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) ) ) Trust must be earned

“Gold prices may fluctuate in the short term, but metal is expected to

potentially provide stability, over the medium term, as a result of

geopolitical tensions and deteriorating government finances.”

% Monica Defend
. Head of Amundi Investment Institute
‘pt Gold staged arebound Gold prices have rebounded partially over the past few days

Gold and geOpOI Iitics $2.900 1 due to escalating geopolitical tensions between Russia and

Ukraine. Metal fell in the aftermath of Donald Trump’s victory

Gold prices have remained resilient this $2.700 1 in the US elections, which triggered an upward move in the

year, rising around 30% year-to-date. o, . | \V/ US dollar and bond yields. Markets believe that the policies
of President-elect Trump could push up inflation, causing the

$2.300 Fed to rethink its interest rate cuts. The sustainability of this

The recent uptick in gold prices, along
with the USD, was led by escalating $2.100
geopolitical tensions.

rebound in the near term depends on the potential trajectory
] of interest rates. Falling rates may increase the appeal of
gold as it is not an income-generating asset. In the long term,

$1.900 r r r r r . ) - . T
expansionary fiscal policies (stimulus) and a deterioration in
™
Investors should look for sources of Q\q,"‘ &\q,b‘ ka K Q\q}* \\\q,b‘ # p g
portfolio stability as geopolitical RO & DAL government finances put downward pressures on

government-backed currencies such as the dollar, fueling
demand for an alternative store of value. Buying by global
central banks will also affect prices.

tensions stay h'gh' Source: Amundi Investment Institute, Bloomberg,

as at 21 November 2024. US$ per troy ounce.

Actionable ideas

¥ Gold ) Multi asset investing
" Escalating geopolitical tensions and potential concerns over A cross asset approach may allow investors to maintain portfolio

economic growth underline the need to explore potential stability in times of market stress, and also potentially benefit from
sources of portfolio stability such as gold. opportunities that may enhance returns through equities and EM
assets.
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This week at a glance Amundi Investment Institute Macro Focus
Most global equities rebounded, led by strong US economic data and
expectations of pro-growth policies in the US. This led to a fall in long-term US labour market is mildly decelerating
US and European bond yields. In Europe, geopolitical tensions escalated Ameri Weekly data for initial jobless claims, people filing for
. . . . o . mericas : et 1 :
owing to the Russia/Ukraine war, leading to an uptick in gold prices. unemployment insurance for the first time, dropped to its
_ lowest since mid-April in the week ending 16 Nov.
) YTD WTD However, separate weekly data for continuing claims (all
Equity and World |75 T unemployed individuals who qualify for unemployment
bond markets United States — e 168% insurance) rose to a three-year high, indicating a cooling
AESEIEEES = Europe 060 labour market. This also shows that it is taking longer
performance > [ " time for unemployed workers to find a new job
year to date m SN . 140% -0.56% :
and week to Emerging markets ) 0.21%
date » Global aggregate 13% -0.13%
% Ei® CTFIERELE [ N Eurozone wages grew at a strong pace in third quarter
“ Emerging markets o 0.46% The ECB negotiated wages indicator rose 5.4%, year-
_ ' Europe on-year, in the three months ended 30 September. We
Source: Bloomberg, dataasat 22 Nov 2024 -10% 0% 10% 20% 30% . i K A
Please referto the last page for additional information on the indices. th|nk Wages are St|” Catch|ng Up tO the |OSS in
R R : purchasing power suffered during the inflation surge of
Government pr— e " v v recent years. This increase was largely driven by
bond yields f negotiated pay increases in Germany. Looking ahead,
2 and 10 years germany 1% M 22 M we, along with the ECB, expect the pace of wage growth
government bond B France 220V R to moderate progressively in 2025 and 2026.
yields and 1 week B ravy 2.44 v 350 v
change S uk 432 v 438 v . . . .
= Inflation came in above expectations in Japan
[ ] Japan 0.59 A 108 A

The national CPI (consumer price index) inflation rose
Source: Bloomberg, dataasat 22 Nov 2024 . . - 5
Trend represented referto 1week chanaes. Please refer to the last paae for additional information. N October, dr|Ven by a rebound N the services
component. In addition, the recent preliminary
purchasing managers index for November shows a
robust hiring pace. Collectively, this indicates that
moderate inflation is taking root in Japan, paving way

| Commodities, FX and short term rates

aoBHO® B B O m o=

Gold Crude Oil EUR/ usD/ GBP/ usD/ Euribor T-Bill . . . .
e Sl USE e USE —_— a9 a0 for interest rate hikes in the coming months by the
2716.19 7124 104 154.78 125 7.24 3.02 4.55 Bank of Japan. We think a December hike is highly
+6.0% +6.3% -12% +0.3% -0.7% +0.2% ||ke|y

Source: Bloomberg, dataasat 22 Nov 2024
Trend represented referto 1week chanaes. Please refer to the last page for additional information.

US FOMC meeting US: PCE and GDP, EZ CPI, India and Amundi

minutes, Brazil inflation China industrial profits Canada GDP flcesaeniECliions
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Equity and bond markets (chart)

Source: Bloomberg. Markets are represented by the following
indices: World Equities = MSCI AC World Index (USD) United
States = S&P 500 (USD), Europe = Europe Stoxx 600 (EUR),
Japan = TOPIX (YEN), Emerging Markets = MSCI Emerging
(USD), Global Aggregate = Bloomberg Global Aggregate
USD Euro Aggregate = Bloomberg Euro Aggregate (EUR),
Emerging = JPM EMBI Global Diversified (USD)

All indices are calculated on spot prices and are gross of fees
and taxation.

Government bond yields (table), Commodities, FX and
short-term rates.

Source: Bloomberg, data as 22 November 2024. The chart
shows the S&P 500 index and the S&P equal weighted
index.

*Diversification does not guarantee a profit or protect against
a loss.

GLOSSARY

CPI: Consumer Price Index a measure of inflation
ECB: European Central Bank

EZ: Eurozone

Fed (Federal Reserve): The central banking system of the
United States

GDP: Gross Domestic Product

Initial Jobless Claims: measures the number of individuals
who filed for unemployment insurance for the first time during
the past week
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IMPORTANT INFORMATION

This document is solely for informational purposes.

This document does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation of any
security or any other product or service. Any securities, products, or services referenced may not be registered
for sale with the relevant authority in your jurisdiction and may not be regulated or supervised by any
governmental or similar authority in your jurisdiction.

Any information contained in this document may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for or a component of any financial instruments or
products or indices.

Furthermore, nothing in this document is intended to provide tax, legal, or investment advice.

Unless otherwise stated, all information contained in this document is from Amundi Asset Management SAS and is
as of 22 November 2024. Diversification does not guarantee a profit or protect against a loss. This document is
provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this
information. Historical data and analysis should not be taken as an indication or guarantee of any future
performance analysis, forecast or prediction. The views expressed regarding market and economic trends are those
of the author and not necessarily Amundi Asset Management SAS and are subject to change at any time based on
market and other conditions, and there can be no assurance that countries, markets or sectors will perform as
expected. These views should not be relied upon as investment advice, a security recommendation, or as an
indication of trading for any Amundi product.

Investment involves risks, including market, political, liquidity and currency risks.

Furthermore, in no event shall any person involved in the production of this document have any liability for any
direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other
damages.

Date of first use: 22 November 2024.
Doc ID: 4049130

The content of this document is approved by Amundi Asset Management, a French société par actions simplifiée, a
portfolio management company approved by the “Autorité des marchés financiers” or “AMF” under the number GP
04000036 whose registered office is located 91-93 boulevard Pasteur, 75015 Paris — France —, under the Paris trade
register number 437 574 452 RCS - www.amundi.com
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