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Ride the policy noise and shifts
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Amundi Investment Institute, IMF, Bloomberg. The table shows reference projections based on information available as of 10 June of
2025. Assumptions on tariffs as of 10 June of 2025, at face value, tariffs are 10% universal, 30% on China (20% Fentanyl and 10%
reciprocal); under the section 232, 25% sectoral tariffs on Auto & Auto Parts, 50% on Steel and Aluminum (since the 4th of June). Sectoral
tariffs on Canada and Mexico only for non-USMCA-compliant imports.
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Phazer. *Tariffs as detailed in the assumption of our macro trajectories on page 28. **Hyperinflationary with US CPI >6%. For phases

Source: Amundi Investment Institute. Probabilities derived from Amundi proprietary models “Advanced Investment Phazer” and “Inflation
definition see our paper “Advanced Investment Phazer: a guide to dynamic asset allocation”.

Xd
20254 0Of &g
Aol Hat

10


https://research-center.amundi.com/article/advanced-investment-phazer-guide-dynamic-asset-allocation

)
dud
3 -
= LLEH_M
< s X RO
— o T oA
4= — IH_ |.A
5 X%E m_ﬂ_mm N
= = = |
£ =0 OH w1 ®r 3 oF ¥ of an <
o] _._._E_E_._._._ RM o R q.ﬂ_l.I
z 5 < Mﬂaé o5 7ﬂo=_l___
S T g - *owhl_._ |_¢oa=_ %mam 1 B
c i 3 __ ﬂ_xo R N A %0 u_.lzo
- L b Do H Tz W o s Jo w0 X W
S .ﬂ__/_”_ .IumM_nT .Mo:._ T m._o_a_/ E._.t_.T
c o_ﬁ_uro| _ - KO o — o0 o A Ol a
= -] b ol S = - K —= 10 il N
o R A Rl O LY N U o
£ _.._ A#mr KH o or Al R = Tl o0 81 &
< = M:._Llur ATMM_. _._._u._.m_um: 7Am._| KN 1o $t
10 WL = B LS o R W ot b - =
2 =W rER = X ol TN 5 o0 X oF =
Rl = o K T 5 B R o ol BN i} j
= om_. mmﬁouu% OB =) Wé_% L7|+Lom_:_. 0 o]=
~ w#rﬁ ot 7 of & g o 5 S B E il )
A |o_||_.._m_“_ 7._Noo|w_n o_aﬁ_.:._ Loaam .mumo|_ i &
<u gr <0 R|_ |
ST = - ar < o ou W2 = H K o
n < H__i ol H__l gl _, K LI|| - O =.__=._ mo = n
S e M Eeixo_a i © 5 G € qoUu B Ko
O R R m..M___oJI__ A#_u_m_i w N K mo_n_ 0 i
= sRES RS fra § < o L ; -
Al o_n_._uu < K — Wo_ e R a 31 or me
o Nk H T s N o> il o B0 0 = a1
SR = aa_.._t = oy <0 * 8 o A o
o .n._._LL| A._.A.o _ 10 K M & Bl o m_m K0
~ s:llr_ I_IMHI _._._.IH H ols ¥ o Kio
R o _._.__AIO s o op 2 s B x ~ i
O o m— EuHu._ tH et Y K U oo x_._ c P KO - Gl 1l
O nw §° Ay ¥ R n Bl e Eo Mg 0 8 o 5
| S L _ MA._OﬂOxEL. 1 mr [ 8 = .AOo_______ﬂ wl - 1 L
= 5 ol o iR ol 5¢ o 3F or S a1 K < u = =
() B Mo 2 %%A_.u r = o @l Ko K W - ~ =
- wo o W._IIIME T =0 WA% _» - s
O£ > o_.w._._o_”uM 7+mo_§ oo R s o2 onﬂm_.tmo ~ g il £
£ o~ FT S Ma_:ouf_g W R %+Wmoz___ N Ul 5
c D _I_O_mlLI LIHMW_-I___._ *_______m._ ol o H/.I_uJu = Kk r v
oo .r..|o¢o i4|M.r HC X U .r___r__i_aoo = <4 5
<3 r_._o__ 7Ax_.:§ < Rl = L .r|_=_ 8
2 =5 1 B o o i g 5 S X KF il B o
L = H_._Wu ol F o I 0L||_ = B o = il o g
= © otk o____w__n_l_+m m_,_ig% mf_._.L mmaﬂwmo | = &l :
N u mﬂﬂ_u_ by mxmxl_.m_u %0 Bl Lllua _._mA._._uo 1 g S 3 =
o < Q "_.n_._.la_u TR K = KO 51 R _n_o_u_o =0 ﬂ__._u.r Nl By 5% =
—_ LM_AQ.A - = ~ KU =H I o7 Ll | ol = o2 5
3 U 0 = <0 op MHTQW% S 3 < a wm+M% g & %0 5
50. & ol ol - EL _._._.ao i = klo b m 2 LU} s M = s
S = :sto_EmM =« ¥z B0 = X _.__u._,mn_ o____ojﬂ._JAu = 3 o
OM Hmﬁ @ ﬂumel M..rAxe_._|._.4. ﬂlu.knﬂ |_.to_._ _._._.=__=Xu._w HW = =
N & zo| == oo ._.:oMn_xlﬁ o B U s xR NHO_EMM 44 KO 3
S < J ® 1 710Hx gl Lo Y K g K Nh = :
<| ﬂrmﬂ@ = B R mo 9 mr_.t_/ o__xdlz zo sA g
| oo_Wﬂ .r.E_uiil ==_.I.10 = = =_q______.axol_ N Ko R
F o & *%_AﬂlA - = © R .r,u.___hk T <d S 1S
0T ﬂoL||u.h|L| _.____n_._.AI Hog_zo |_.A|mH.r|._o._ — 4y 6 ¢
° IXOT._._._ = ] xIE:._ﬁ o = = AL E
= ol _Hm: ol N =0 T hr - @ g
_.ux”.r_l._ Lo = wH — o = & B
T xé& e CIF Rl = o & 3 Ny
%0 o N Mm_ Bl 1 KO B = fo! = w 5 £ E
] oo ﬂr_u_.ioT < D ol 2 3
E_|__/|Am_ﬁ_ '_lh_O"_._oﬂ o m = .m
o2 ol u_.ﬁazﬁl ___M E 18
R0 W = o rir EE 0
_JHOA o o Eil o
|A.r 9 o Klo 1] &
<0 K == ¢ =
r ol < ol = T
oF © 5 =% 2
. m._ m m
. ~ m m
L
. 5] =
E] =
&



https://www.omfif.org/2024/10/how-gradual-decline-in-dollar-dominance-could-quicken/
https://research-center.amundi.com/article/tail-risks-watch

Q {Jo [ —
- LH %0 =
5 wuwogs R o
i T e R . T U 7 1
= = K ._oo_“._ H_Alﬂ: LI
c Mﬁﬁ%@% = 2% o ¥ E._M.H_____n_V X S of o
— X ) = o R - = o © ™ -
= < n___m S < 1 <k S B E — A oK Wo5 ofn n.A.n joll .ﬂo or ™ 53 ..n_L ] H
- B N T R < = o 5 20 o = on & s =
o oo~ Pl on = K < M ol o0 olo T = L o] — 55 © ol K
T X B[l o o < 20U K- 3 ) or oM N of
= 0 of s T X oy T — < fir o3 W i © B oo — S <n
b or 9k of g ) X S oo = o =~ g o 1o = " -
b :._|.r__|7m9|4__.=_ ol pu 1 zo K O - — o°_._HAn_|o_= moUozo S foll =
g Ly i o = < o & I __ KM KoM 33 = g M &0 B
o 5 = U= S I oy wm X o< LTI + Sxdg 31 =0 0
(= . DN =B Ki & ~ HITEY = = N g o o =2 = o+ ol =
— o__ﬂ%oln_ﬁ.o_l N KO u_n_upz ~ © O W _A_..r_u._u_.__.m gy m w2
= Ewam&m = o S Hoan g LS oo ol K Dok © ol _ "
5 oKD m = IS or au Ol 50 I — U w — H | N T o m M
= oF 1 X Ar B M Ey N0 o = W m o T g m "o e A
£ o T 5l T o7 OF K - e %0 ™ol <ok qr o 0 51 = K o 5 = BS¢
z 8L R maw ey T o &% o ok iz do . EE____%O_EA ZR g
.Or_A_m_._._u_H_m_vl_H.__._.__“_W.“"_ o K W ol of & mw._o_h._mﬂﬂ O.ml_l_ﬁlpo_n_m_ m_uw_lﬂ_l_.__._._._m.u ._|0L|_ﬁl R_E
C T N <k N A T o of fr op RO o_niol_u_inum m_oﬂ___omm_ ol ®m o
Koo Mg Pl O o3 S g o Ko E g Moz ® T oy ok
= oS R 2 IS oz &P RE oy o RO S M T
o a.._ﬁlM_.:_| Ko N o= Dy ~ S = 1 0 B e = ol '
Lg_.HHoW.A _ Mma_/:_ m 3 2 .mu_._u_._|._. ...omm or Jo © Ow_.m._.rooM....A Ml T 100
I olo ol — s o_._._.._xm J | =] 0 oul = = oo o = W 1y WO T B0
T o T R Oo¢ o i © PR S T ooy o spm=>~Ng M oY — 55
LRl or TR o I - = H o wmzs S K
mm e m i SEF mEg0FE RO m™ H® K
S ok o7 F % g ~ 2 B Mo T LE B oge Moo oo N % R
Hooa KO _ 1ol 0 Cll mu_.._.n._nmvn Xfﬂstu_.l_. |.__m4_m._:.__f_L LG K
GEmETMX e oy o M S KExEa,™ T} S R
PR OE MO i o o < Bl KO _______Nuxol_%o____ TwE R Kz
fo 5t TG a8 B o) < IEETIRY 7o E g H Qo i T dwrkge BE O
___w.m_%%o_m e == o Bl oo o ® < ﬂ%aﬂa:_am M7Euﬂué oo 0o
M._ngmwgmM i o1 NS < Ko ~ o M B g TR ._..“_WOTJ__% s 5
A LII.I_._._ 0 Q PMH_._ o__._.__._._|OM MH.#H q_lu.l _._._h.quom_“_._l_/ = 33 =)
=~ = or 35 F M r K- 0= ol gk o= In ||=_=_L|M M0 oy 'O H o 8r
Q Fmomoml o W ) ke wmoo T T = s ®Hpm Ws K
el —_ -_-— = = = - ]
@) WD e ok ok ST FHILH TmE g m~H gD S T
' AL og o S 5 oy of B0 Do mwioRT = ©
- |_._.._.“__._._ _Au._kl§ﬁ o ™ L//O Xo.__Au._w ._.A._|_._|._.o.._ﬂ| MoﬂlWLl x._ux..u_._mwu._.Au._u_M - -
5 g Hg & W ey o N OO o Ju T U up |wﬂo_n7m___ I T W E =
TEB LR 4= Db NI X R Bl -1
2 N b T2 =) K S T X+ = < R o — = oH <0 =
(@F= L|._Mo._oum+1._ 2 = oy ._.Ao__u_._._ =3 & K0 o M = M mmﬁO%Q . 10
o= K B L . ~ o0 RIS K o< ok ~ g3 ﬂLmNEWI o B = 6l I+
<32 KU oln oF O Ko 8 ojn w_m O Kl (i o ae mw_ 1 o .,..L ol = <+ & _m_UA N R 5 B ﬂ. S of Z0
Ry — 0. KO — - o ol XF
— X = ° . O = e = r Iva
2 o — <5 2 _, O d — K 0 wn ol = ...HﬂA _._.___mn m K o —_— ol
% Mo xsgpm 9w 11 g K 30 in — iy O = %O o Ty
%0 0 u o s o = RO s u 0 R
> IEREFEEL I - <Ls Eodu mpLstd gaiys IO i
= Lluq_/lvaxHOn._ K = X = of o o= N :ﬁmﬂmaw%.mu El ol ol o e N
o = T 5 K uk [ bl K ok R X ok ol o X0 —uw s =2 =)
N e Moo_;_m_ﬁnomeh 1 = <oy, g g H B0 O - ° @ qq_._var_lm_wﬁ 0 ™ =2
Z B 0 — w 2 B = 7l SNy oM E R g T Wz o A
N = o%é# Y Rr = fol of T T T T T -5 o H = n
o3 = i oM 2 o Zr BT RS B0OWE L e ] 5 C % Moo . =
b = uu 7T %o OV ¥ = = > O O T 5 /& X K o4 . % 10 o W o o
[\l E...Alﬂlﬂlﬂl.klﬂo o7 80 0 mrleM = = or _A__olﬂw*umuovu_.n_ A._|_.mn5_.ﬂﬂu WE o
A mroo| @D oo oo o Al ooy =<
<H o] Ko Jo o3 wl _._|._. on T I o Eoumm 3N AT ol —
5 Moo o & R &
Ko it o <| © K i <
o = -
= wJ ._|_ro

g 5

Of 2t

—

[

Marketin i
g material for professional investors only

@j

12



m } —_— e P —_— .
3 =] Wo 4 BRI WM T HUEIR SO BTE U0
.m E o ol _._.__"_._._ ﬁ_/A ol M H__l _Alo ._._n [H] MM O_E o.__._._ 1 NYD
c M K 3t b o Iaeﬂw.ﬁ%ﬁm_: oﬁmm _
— 57 K K0 %0 am_u_wwguagm NS oo )
1= _._._._ R Py B KR o © T o ¥l =
o B 0 X5 Tapg 2 FE U o C
£ = wn ™ o W ﬁ.r_uzm_ﬁw KO ol & 13g
7 m N O EaNcHauMETEmI Ygn H
¢ = L PHgvporg g S®As N X D
— — - u —_ [ Y
= =] of ooy gy N L o2 O gy Mo WOl o, N = NNH - Ul
S R & = BT s Tl Ty g o o 5 il
c TN g 0= o W o - dd5 3
S 4r o 4 A [T = Ik 4 al
. A ow W = = 1 U oG 7 =
o = & W H oo = N o0 © ool L w =
L d= o~ = gy N ool o T L - SAN ®
m ™ T Paimegdse@mr®T 2% o 4F u
ar W TR Tzl oy Sal Ko 5 Xan
— o =0 = X — -~y s = _ ==
=3 o 7&&&&.%____._”7___owo____au%a_ﬂﬁ_u_aﬂ g = NAS =
of WO Sl 08 o~ M JI#0 T W 7 ol — ol M b iy
+ Frwmmkrm R iR W ST ANA
|r=._ _ M AF = = 2 oo oo, WS oS oo o
ol ===l sxa Nl "o TP Y NML
(N T T HDORATTTMR T NS00 0 I
0 T T 11T 1T T 7
< N O 00 O I N O
—p— N » _ _ _ - - - -
{0 ot @ 0 &K oK S R UFr &% m O
_ w%mamz HFdNol BTN B 0 Moo
N o7 Tagsg FhPBax TugmBE L5008
c K 2 55y Jorar R XX g0
_ln_m 7=__A_|W_A_owo_u — A g B T T X g DU 7_.._._:|x_..Aoo_._
X i e B R m s &R B g y - ﬁﬁmﬁ_o__“._moaﬂ%
@) — RS R e, B 5 . of X ruo O 2 Mg ulor
o S ._o._..m.w ﬁe_.__.mom.ﬁ___x_.n_uMum_lh._yuo_ER M_A._ Ho = T 5 g oW A m_ut,%
r SRR R TR L R 20 X MWy o B Ay HERER
—-_— CPolz oy Mg o T oo ~ 0o Bl =MW % =3 o= o KR
T o ul Luo_: O_/ T O_._
2 AN i R S Moo By W W =gy
Of ol g BoRILEYZRszcc, | BEa A oy dBEIR ORI
= - of ur & MMl o & T — 0 = =N Ko L - s gl
o 2 4y S moKRrRiUpmE TR DI 1, R G A ganH
<< 5 0 2° KzEe QS zptm Py oz om®odw x e sE
w ° RKoW o ®igE o0 or 0p v 207 ok kA TM. o elAags
b 2 oF K ™ K . o= Ur & o w -l o W= Bl = c M K o
2 M| oU K F W T R R SE 0 o 0k & o K2 AOFm E _Mm S ou o2 gt
o< 1 =wge T o s d e R o Mo o 1 Dok H MG g,
= LA IF35B0 a0 MO oE B o L7 5 Mowi_lﬁlha_uo_ﬁ._o_o_ﬁ._&g-l
= v | N MTagmsdgWaEial | T wk B N E oy W s
N o i . g 2 Mﬂlrl_._»._.|m._m|w ER=ELT) 8 of IH &I AT o & Mo
s o AI_DI_E_EaTWI_N:_.M_M*_*__Mo_MOﬁW m oo 2 - IF @ T ER S QE B R
oL = 2 1 5 K ) =
Nz

*SNAP: Supplemental Nutrition Assistance Program.

UN Comtrade, IMF. Data of 2024 are used.

Data as of 10 June 2025.

15%2 7pdet

FM|

pru
=

A M E B

Marketing material for professional investors only

=
™

13



2025 MID-YEAR OUTLOOK

Ride the policy noise and shifts Amundi Investment Institute
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AMUNDI INVESMENT INSTITUTE INFOGRAPHIC

United States ¢

US equal > R

weighted

Europe L 2
<l
" Japan &

China &
EM ex-China oo—>
India or—
US Duration o —
EU Duration L 2
UK Duration L 2

Japan P

Duration

US IG Credit <

A

US HY Credit L

EU IG Credit L 4

EU HY Credit ¢

EM bonds HC L 4

EM bonds LC <
Gold <

Oil 2

Currencies

(USD vs G10) ¢

@ 202519 60| AEHA @———p fHtY| HY W
Source: Summary of views expressed at the most recent global investment committee (GIC) and updated as of 11 June 2025. The table shows
absolute views on each asset class and are expressed on a 9 scale range, where = refers to a neutral stance. This material represents an
assessment of the market at a specific time and is not intended to be a forecast of future events or a guarantee of future results. This
information should not be relied upon by the reader as research, investment advice or a recommendation regarding any fund or any security
in particular. This information is strictly for illustrative and educational purposes and is subject to change. This information does not represent
the actual current, past or future asset allocation or portfolio of any Amundi product. FX table shows absolute FX views of the GIC.

17 Marketing material for professional investors only



2025 MID-YEAR OUTLOOK

Ride the policy noise and shifts Amundi Investment Institute

A

FHAZ2 2 S7tet FHH AE ol 452 ¢

£ HEE0| = fXIE N22 o YE. olof w2t EXtRS2 F7] A CisH o
o =

= =]

N% 542 £7]5 32500 %BtE 4 XD, ADY WU FE T
HE
a1

MAZH =2AMe| Hat2 S 2 XpE0| ZHiEof w2t = FM7F 7|22 0|ojH 7H580] =5. H|
0= ®a BXXHs S22t 2|23 E §315H7| 23 ZEEZ|R o F S nofolof 2.

IH: HE 2E[ZE0 2E A

22¥ 2897|013 EXAS2 B2 (AR YN Astet F2| SHo| X, O/F FY2We| ¥H UH
243 YHo| HTiS I YYOR B KA S7pt HE2AMN £B0| 450D Y. FIAMYHL IS ol4
SHOIM QA AKKIS 7SSt D Ui wE, MTT A HY| 28BS ANHOR 52 259 B3 BH=
Qo) 44 W SOt 2 4+ GUUH +F0| D UL
Sft7| DIFIME £ 7HR (EHQl Q010] FHE LS H540| £ HHORE A9 A BEAUNO 4
of BEHOR A8 H5HO| &3, S0 AZES HETA HO|EI AZES AHAER O[01H 4 AUS.
GEI0] DH O K MALR olsh MW LWL oMY &2 £TS FAY HO= Ho|n, FH X LAY H=ol of
o BeAL0| £XIRLO| MEIS BtAIZ|I T U0l ME2 A ZH HMEHOIA 01 I Ch2t 2Fel 27t 57}
o Ao oYK %S
i1 AL A
0|3 e AE|ZY ASHE XSE HY
350 -
—2Y-10Y ——5Y-30Y
250
Q.
< 150
T
©
@
5 50
wv
-50
-150 -

1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 2024

Source: Amundi Investment Institute and Bloomberg, as of 12 June 2025

18 Marketing material for professional investors only



)
m S 0
oju
dud —_
= Em.m_mm_ﬁa
= _
= A
= OA_ A_l_ln_lt_m_ R =
c ._h_.meo:/\ WL._I_N_MI
T A
@ s S0 K " o X2 T r
£ .rAu_. B S B <k X
= {lo 20 = | zu ol iy m.___ i = m__
Ao|/o ol . 8l
o 1Mm3_§ [ty ﬂ_ém_mom_ wonm_ﬁ H
rEx® o % K- Iy uE o
c = 3 =) < = = iy o <F T o 1
— S = 1 Po%llﬂ.n E._oO_é HF
o= 28BS T ol Luoﬂ[ ay OH ._o_r_._o”_|5aﬂ
=] > o ™ 41y _n_MmA_l.r o T L = A_.o_OTH
H P s 3 I dRE LT -
2 S~ Smz ) WU %R i wo_arwm%w
£ R = R - m W 9mAn_I_A3w.._E
< o ol R0 o o & oW m o mxﬂlxﬂ = i)
%:ﬂA% =~ mME_Exguqu o % aoML.Eo[ o
w B3 g X ol ﬂﬂ:ﬁm. . 3o xo Uuo_nH_._ﬂ — Y F
_.DH._E|=_A._ oy B K n X |.FA_|._o._ 0 0 o> =
w Mo .__H ﬂm..__/lm___: ﬂé o_u_mp___%o_ﬁ._m:_s uﬂ%_.ﬂ. ol
oz *m b H oy K ! o K =) oo K T 8 1 % 0F
0wz i ~ %m_ﬁﬁ_ﬁw s ul;um_w%w%m T w_oﬁw_o%ow
Ewmz o 3 S ﬂ.of%.;;wm = LS
o on o W <0 a_.luxunau o ._h_u_/xxla_ A o & =
E_mm_ff do o = 1ol _.._u._:ﬂ_sn_w_mﬁﬁ. m___7ﬁr.ﬂuo
= 1of o .__;_I_o_l I s _._._n__ ] — _._._._._||._
Hm._l%x_. N @o:JAuW. mq__%_ Mmzl._._u_%ﬁelmuga _.____ﬁ_a%.u._
oﬂn_.._ . Wmowm_eg_u .___o_. Euﬁﬂéonmur_uﬂu ..._.#M_mv_é
mﬁwfx R ﬂsnmg & m_r__mwmowth m:gz,qw_
O..._Hmﬁoﬂo KF Ny Eeﬂﬂz._.:._.ﬁ ﬂ,+_._A._. %Woma%|mﬂ6 o_umﬁée._m
EEEL - At : Eranty SRR
¢ o_._m_.w_m_._kl J/J:_ m_uﬁoea._xe mAEa |_uo_=mw.__“__.._._u||_m_|.__n_t ot
o L 5 - N o_n_aqm ol o;ngmdy-;T
O oﬁM%__wA S mM___ovmom___ S :;N@.HWEPO
— <k = Y 1|L.Yﬂ o X N..otW_.z_._ume
_.__|6| '~ ._oMEOLl o R z0 of ﬂ|r|=._._ i
2 =M E R 3 R w 2 v Za B L
oL wou PN ar :IOOMY% - N oW 2% = o
= Rg o2 |51mz. %o 30 7 7___:0%3%&@ al.a%ﬁ-.
x R 0 P o 1 R’ N o N a§xag
<2 7A_ ar < My E_W.__/ouo__“_ o o Mo o 0 2 Aa_ﬂﬂ._.ﬂo_._ |_=uﬁ=__._juD
T o = = —; 0 =1 lew K |r|I._
g LEEA_.w_ 3 PRI __ [ o Hl ™ er____.u_.ﬂ _u___o_::o_oTA
- 3 74H4_AH r Hm_l_n_e_a LEIN © A_Mon_ammM;IH ...:H_ur_uf_f
Do E_EL._X il A_I L||OL|o_. B 0 il |r.r.7_.xm._o o_¢A _&:_o|+o_.u_|
Q< mﬁm_%w b WMF_H%AT o 0 = ﬂ__ﬁ_______megaeﬁwo L L ]
MM A_|5ﬂw = =< IoleI.__ Aﬂlq |.:.uﬂ=/._mo+ooo_|o_._ w_._.__u_“A ol
S w D= i xom_Hsﬂ ) ol mwooa:ua_._all L= o o
N @ %ﬂnw MOHwMt o M 0 e <0 =z % 5513_55
zm mDEHX S VoO;|W. ~ 0| H %0 Mlc_oa_._.__.tf d oF # —
& m 2 >3 Ju ol = ojo S Ho M S ol [ ok E #0 R0 1o
(@R = — — M s SRS 0 0 - o = = - 00 &
Qs mthT R Mgo_w_ma G~ ﬂ_momﬂuxm@m O -
o 7_._._7__._% 1 40 = 0| o gl 1o < or ol ol H |_AH._ot ol 20 1 io! i i H_Al
AnsE Y = Za5 8 s ! was%m_Amo__ml
< oH i mmw.._Hm_/uW%ﬂ Nhr.ﬂo_: = mw_.ﬁohz__uW..Mm_.____l._“_Al 0
—_ .- = —
N = X o oy = ;.MM_O = u_u"xnuAuHmE = ol K ol 1% of
Emaeg_d._u H <0 S Hﬁ_%ulﬂur + L DS = Tl
o U o M =
o_uﬂxo or © Hon K KO = = o ~ 0 % T ...|_.E§
o = LN ofl n K padd |_|_._ O_H_u_._A._ a1 ol il _Ao_uT_Hl
S mE = ™o o 4 o 0 o i ®) _u__ﬂ%x;
! Bk S I _._u._uc_ o_a.ﬁfmuwx =) M:_t__
= = 2 =M ___GWmE _AT._Lr_|7ﬂ.A F Am%._LEmM
© o 75 * & O i 1 | 205 =
m ____A_. =z 2 o_. T 7u o ﬁ__..usoaﬁ._mmf_.
Kw & mer eI T <| B
R m._._ﬂa;:u?xur
o K .../le.__._n_.n_u.A_W.__._(._.\E_.
.r__nm_m_u_m/e%iﬁp
on_u._m_ug._anutmn
%EEM

Mark
eting
materi
rial fo
r professional
al invi
estor:
s onl
y

19



2025 MID-YEAR OUTLOOK

Ride the policy noise and shifts Amundi Investment Institute
S5t
O] ofM Y E3| dfef FA ZX M0 4E5 3EHLY IIE
iAo Z O|2o| =2 Zg| 7|7t Za|0|Y Alx = o2 MY/t S0 EFols ¢ =228 4%
o= - == o=l co, = ZIATE 20K Q|3 H|ZO| HIEIE EXMoz 283t
= MEZ Slato EXMX a7y - O |— S Zetsl 28t H|E2| HIEE == T8%.
d Y E StE2 X FXAAO| A {7t Stafet oot Jb JLAF OFSBLT = olO| ZEF HFH
|:|_ DH/\-‘—I_El_I_ DHO |:-5 |:|.||A|x| x-||:ra-H 2 |:|-E1 JPYEI‘ EUR I' I'o ogol'—l— CHF= I I ST
e ad = =2 2 ZtC|LHH[OtRE AUD= & 7|AO| 20| W2t dtfHe =
20| DZE ZOJ BOtD T2 XM 22 XAt o e O e 5
HH‘='° Hgstel BlsdE %%‘ﬂ [[HE'O' SkX I':'r 2025 T =
' = (My— —
E As /\I)\foF Liberation Day' O|% EE1 ’gﬂ-—”-:”ﬂ T usARD MEIA Xt 7ho| M HAF= OF3| AE A
X7} 3 B ST 2 NS AT I 2tel 98 Axt= o] s 4
. = Mo =X0|0 ItA HaS o7t 425t A, 0|2
NEos SYED 7|YMN MAXK| st 2Fo= 0] oF WEAM O|HE S3t7F 3 & 82 = UAS
= b Slats ]
o SIS S EEH SRR, QIS T e o) @ w58 7R, 59 Ase dEyA}
20| ZoteBM Hele ZME 20X RE. A= | f2o| S|EfS HH= 210) Chs) 2EE Ol M-S
OIE‘IOI'AI'-'—FJ—I'Z” El_x.|0| X|AE| 7{0;5 -Il:l H |°:" = Eti‘ I-O" HOHOO—||_ O =
SAE £ A7t BE YU Y4 229 S8 ol
- 01Z2 o oy M7 2xfel BIg0| HYsEA ¥ 1 U Vg £2o| AL w1 AUS. FF I ot
= AEO =E5td IS, 0|=2l g2 452 O[d  X=0| RMBE H3HCo= “47}753}% #7210 Rt
?jx._._F M HOUMEECH= HE 2239 SIHE HESHY| IR0 CNYZE ZMHE RAIE ARE =, 2ot
gt gl of @7HEstel Zit= ol == ?:.“‘E Hast= O 5
st CH2 AN 221t0 A A ElHSe = A
. X-I }\|7:||X-IOE I:I-E.|7|. |:i7<—‘—|_|:}_|_ 7<7_||_ 7-|O| um:: -3;_' [[HI' o|o '” E—|J-|- | (] H—| 'I HO'” I'—|E = T
202411 Q=0 H3| XA B 31x o 2 T TEE
d%li—T'—, D|%9| _/I'_E%xﬂ_%_xl-EX')l\j N”P % A}‘é}" ElX‘IXI O_lxl_xH A%%ol ES |_ gl 7 OE o|6H 7|_7;| I:l:‘E
. = = o = 32 ST —= [ = Lo
o' 26X ':*312 7|§°+ 047|*‘|'='E‘| X2 S2o|Lt O] A= Q. YA|MQI 27} AH2S MXNIF COPE
A AR = A5 EEt20M = 20t S g 2=
= X 2#30| 42 PE' 7#”“0| =2 AAH0= F3fet HQl SIEMOo| 5ty 4T E =92 0|0fE AY. B
E SRR @2 M2 F= A0l =& HadS 22N SSH|Ot= 8 o S EE Fd5H7] fIs X
%ﬁf = cl EEOI S| RAXIBE O M| = MEFO| HElX Y AAIE 22 en, HAZS| i 4 w32tz
1 AZ. A= FXAAE2 K| HlEgS MO 7 29t M= Eo= Q5 oo AEY AY
590 2o, &X| 7|22 O|= %IH% CHM
T A= 30| Ea.
o= = =&FXt ZX|d % FX o= 1}
8% -
" € crr
S 6% DKK
o SEK \ EUR
E 4% -
< NzD —01 ! ‘
v
2 J JPY NOK —4p
k= AUD o CAD
Y GBP
% I T OnU T T T T T T T 1
€
5 -100% -50% 0% 50% 100% 150% 200% 250% 300% 350% 400%
L
g 2% -
S
& ‘ 4%
&
usb

-6% -
Net International Investment Position as % of GDP (Q4 2024)

Source: Amundi Investment Institute, LSEG, Workspace, Datastream, as of 26 May 2025. Net International Investment Position measures
the gap between a nation’s stock of foreign assets and a foreigner's stock of that nation's assets.

20 Marketing material for professional investors only



2025 MID-YEAR OUTLOOK

Ride the policy noise and shifts Amundi Investment Institute

al

TR gretol ZULH AT BASH Y HHO| AES AP MIZ B
XA/ O L7 5
T 4= 20254 o} A& 20254 SHE7[0|E 3 Af2140| L2 £OIBE 72T 2OR B SN &
=7 AL
2rz(of gt A=+ REXFOIA 74 2 7|31 HELSCHS ME MO S, BA7H 25 MES o
‘_9/ =2 F95= Bg F1 CH2 ME|O|E 20|28 FRA AEU ME[E XpEsTt Mote X
=2 =08 O O|ME YAS BN BTS 2BH5t7| sk L5 U MHIA B4 MEE M
- M5 MO A oM, 9 FUF, SYIHE 0|2 A, Y= DT (o) IYHeE 21
| SR S IES
M= olIgF 2/A=H
L= =0/7 g3y Ly =2 BAZ Olef AAXE 7tZ0| ASstD OFRI0] ZAT 4 QIE2tE 49 AH|
PSR, L crAtel 7|2 A7} OFd. 0|22 FP 20251 20260 16%2 HH AE
MEIZ A st Of Ol AfEl= The T T2 OfMOf B0 H7H OF 6%2| FE0|Q] HTO| THs
Aoz 2 1Lt AtEAL KO S £0| 2 oFESts 0|2 222 0p7 e
o= MEMI U 4 US. ZEY 2.9% HHS SBA 2%2| 49 MEO
2 00| ZO|X|T 0|20 A FSHe 20 2|7, YR ArQ], 7|2)2 ot
of iz 2.

ofo[Mol & SR, Ol=e FItHlE2 480 M8 7t = 3L =
NER| SHEFUA|EE O] CHA| At XX 7|5 w8t 222 p/EE 124
MK B +EC2 BHSU2D, 0= Of|&heF 8990 et o=l FXIA}
of oigt M0l QgElof A=0| O|= §fez fEE 4 F7I 452 = US.
ME= SR OfL 2 ROO[MU = e © MAXNSRZ FXASO0[ 2
o

710 =2[0jdS SO mat W SHe MEE

4 ng
M

[va]

50% -
(%]
=)
£ 40% -
o
-
S 30% -
C
[
>
(0]
& 20% -
o
L

10% -

0% -

Europe Canada  Japan Australia  China Korea India Taiwan  Mexico Brasil
m Consumer ® Consumer H Capital B Healthcare B Semiconductors
Discretionary Staples Goods & Hardware

Source: Amundi Investment Institute on Bloomberg Intelligence. Data al of 31 May 2025.

21 Marketing material for professional investors only



- p— —_ K rel S
o = . A1) HH 11 H 7 <] ToXOX KO o %.r.mwm._ua_u
= . 5 T =030 oMo T ol 00 ol KT & jof
= : B s=do K- o5 0 S Ho I R )
= S o WH_.__%H_._L.... §mus_oo“_x_o e T T KX
e v fod U0 o= RS od
7 I % W KE = o o] = 20 k- M ) n
T © 100 =Z150 I ojn 0 n Rgsm—
- " e e e o o e S T R R — ai_msé_;t =0 a8in E_ﬁﬂﬁwuo o
c - & g S N = M0 oy 3 . N oi=nN K0
S & of N < RE KR o= 2 4o & o ol gy T gy R %
2 ._A_.D_ATl L:;._._.ol ||_||__L._o_._._|.ll mMO o3| 2 = .An_
£ ¢ 5 2 o BRI B0 or = Trar S, 4, 8 o g
2 s o K-k 3 o oF L Raw Wiy W5 mkE
@ o 2 @, Fum S4EE® 1 Ko 3ll o] OV i o 0 K
= = WEMuoolo] 0T {FRD 2 < o Ko 00
— - 5 _ =X <owr i o — 715 ¥ o] 7n 752 110
- = = < e AWSzH ML AT o = amer ™ol Al -
£ I z_=dF:fs & ulmiEligo KoXgs ol 37 Ok i< 8 =T OF H 1
= ol @ =T <+ <« = wu 2 <ol of T BT o B — = g == ol o~
=) = ol £ 2 4 = A B W of 1+ O =~ N K owl oy Klo 2!
£ A o TRLUNE Lo p¥E Ty st 0w
< t g wMgBS LB HSWSmols =Tk Mol 1R
: 0 Wm___ﬁ__ﬁ_umwma_a ol_ﬁo%__forol_.,a_. i 0130 ny oF 5 ¥
= S T0oT . KON & 0= = 4L . 160 oF o
g ROIW B S piugpo s~ T oo 00 OF | .~
H | ETeSLENT Surwilc Swo Braans
' ¢ ¢ o Mm% o5 HmP e raro ATkl T q =
' g ¢ 6 ettt iz d o Nl -
* ©  RRUoOIMGINNL <HBIFIOFT M  wo R a_uo__ML__Im_H
F %w_‘_.:oﬂou_w_.__.ﬂo_
< s " | — = o “ﬁuo._t._lo_ql i oo
7 IF K UON <070 K O IFX05 o kT el T Hom o i & &1 O @Kol o2
— = -0 = b o
5 Mo <0< o T sRLEHT oy X a0l T Mool
© SR U e o] o S Kk < 2 o I | W = — T — < oF Ko K-
» e S nr Ol rir B & Wr=1+2 _ols & LH oS oo 0= po sk
oo o 9 Lo g o) == Ty ._Mﬂodﬂ L T R gD
Kk = B owm T O] o8 K TN O guoH g MO KO T 190 IF M4 30 BT = ofu
N K ® = o & o = O Jug Ko®O ST =L =T =
R4 om X o # £ o2 o= Ko T R _S 85 folo z
o ™0 < oMMO._Ju._.rJu M s TR = 2 E
@) 2 : 5 & = on it R0 5 0T RUSERK & P S o
— = i o = Vol aa_eoao_u oo™ o =l KR 2Y BIEEC g
T M_u i © rw W oo 2 |_NI _._._o _A_.o od Tl ol _._.__=._ Kr 1 A.__|._Hn.VHH_._._ ) .__I__ln = =2 _A_l_._._u..A_l _A_ﬂ W__W_ g
* * * ;o ~nKoe=2=gRK N M == = o M g 0l0a £
A - N R LTS G L s e < SHRSERT o
d] [ S = A Wk a7 — =y — el | O O ih— 7 — G
Oc.m KO ! °* g2 ﬂmomoM_u__Hlu_._[__lwﬁ x_u.__/.AuE._&L.._XL§7m_| _ 3 HM 2035 0K o 20 2
LAl < 2y MIgw o= o TNy o S S wk CaREEISE e alT ) 5
<2 nr mm Kk e L) ﬂ._L0|A|._ME|_ArWL._I|1..|__A <0 - *o_qllx_..:_._otmxmuw.._ =
v — —_—
0 i FrEANTME | gEomC WXz W o o Efpa_om S
N = E2 WO RR_NNDE  dog A Bsrmg M Kk -} Wool 20RO KR Ik F
o= 55z o < o0 T oy 40 &0 _.w.___mﬂcm_o_ﬁ,_oMA_.MHo___o_ﬁ_ 5] ﬁﬂuﬁm.xﬂmu_._o E
il IS —. o ~ _ — o
S 3 mw mE e 53 WMQEM_@EEEAE ﬂmélxmﬁzauw&m KO PzemMITr=m £
o o of %0 Aw _A_OMM_U U..U.Hl__g_.____._._m ﬂ_ADO_W _.__IA_ImO_H._.A_ln_Om_/ < AOMDA_IMN_RAOMD_H_E._ M
— = . - o 3 - T« o —_ 17 —_——— — u_l_”
N s oy a8 5 LfRIeTUmudN m¥dfmEps®R W I G
o2 BEA ok 3 oar o 28 WA MmNy FxRTwmrcse™ Moo KF RO R 0l S0 KM 36 N ~Y
N & 1 2= T SKFo o MIlS R UOMMoTHMOF K AT ot

22




2025 MID-YEAR OUTLOOK

Ride the policy noise and shifts Amundi Investment Institute

o= 3|3 = Eolo| KH X mas LA Ol AFOI=)L 03y A 87| S ol S
B e e se | WS | BRI X OOPC RS S | Solusiven dosiate oy
e ol el T | Sojoag maa el o ® | 8 S8 Mele oM BN
(= ?‘—l—_l [ Tx'“ = 'I'I'O'llol dE X'”_é_% Z-\I [=| SH Al E-||D|'0|
i = | o
AOI=E 9B FA 74 W7} =9 olmat x|H0| SY U EUOH 0Kl B(2035
12702 forward PE vs O|= HIX| GDP 371)

25 -

MEX 0] 2EHo= &

22
19 - SHEICHEH 2026 H -2 Ef
16 - I GDP &EZ F7 F0/
2/ A 0/O
13 - =2 T MO
=

10 A
7 T :I?- ! T T 1
STOXX STOXX STOXX STOXX  S&P 500
Europe Europe Europe Europe
German EU
Small 200 Mid 200 Large 200 600 y
m 10Y high = 10Y low = 10Y average e Latest
Source: Amundi Investment Institute, LSEG, Datastream. Data as of 11 June Source: Amundi Investment Institute on European Commission.
2025. Assumptions are that the infrastructure fund is fully debt-financed and

allocated to productive projects, and factoring in a linear spending profile
starting in the second half of 2025, the model simulations show that
compared to the baseline. Data as of 19 May 2025.

T

5 5 S|ARXHL| HC{HE2 o{Ts| A1 2 RESV QHERLC 2 Q17|
7|Cf O|3te| 4FE 1t ECBO| 2t} = e e L e
o aoiaL o8 Hus| sdod | S 2ZEEE EO|EF = 9lx| £ Z0IM 0|2 HH SXF HEA
ol EHgF_:‘;*;; xope 17'[;2} - 2F O A QI 72| = FXERHO|A| O Of AX|= 7h=0l & M3 ¢
CSesEEes A MY XEE M ot ZEED|R 2|WR 0| =

SIx| = 0= A KM FALEH 2| Td F2 3 5o Anst HE{HH

B 6% 35 -

2 %

% 5% < 30 1

= [a)

- 4% E 25 4

© &

> 3% o 20 1

g £ 15 4

2 2% 2

= S0 -

o 1% 9]

£ Z 05

2 J ‘ ‘ 0.0 x x x x ; ;

2 1% 2012 2014 2016 2018 2020 2022 2024

X

- 2005 2010 2015 2020 2025 e S IG- American companies
———Europe ——US ——US hedged to Euros Euro IG- European companies

Source: Amundi Investment Institute, Bloomberg. Data is as of 26 May 2025. Source: Amundi Investment Institute, Datastream. US IG and Euro IG exclude

energy, utilities and basic materials. Quarterly data as of Q4 2024.
23 Marketing material for professional investors only



@ © 4 S RD oo 0
= o N 4 < o o o o <
S~ - e - e~
£ O - - i
ol =< o A ir o e =
@ ° < o ] = I TR o
= o= Hzmw owmTm K W otz Wrpagd  Ynogm
i o - K o au = H Ko ol M = Ko op o, B — ool — 9o
- o T oml i hl il oo = T =
c = 1] g M 30 & = )l e of W = W oo o W3 D 0
R = [ Y LN = o0 7 BT © IW X o BT S X
o ] o oy =— BN = W = ) i 3 U = 1l
o 0 = = _ Hx < - 10
— =0 T of I} 0 JjJ o N
S WM_ =z Al = — dgr = ol = g OAH n_ua__“_._unr_wﬂ K=
4 o 5 oo w of I @ = A 2w o B I gy gy
4 Z s N Kk O _ o My o g K RS pEmem =T o0
S K o0 A o S X %l ol I — 5 a1 0 zp X 4| o X ol
- o o g &= I W =g S RaoeEwe MRIIg
5 4o Ho T H S 1o LI e gngrlT ona
c =] T o N o —, rir KT go MM <0 OF zryn  zrogn oo, O
ar Wl PR = h o% 8= = ol T N Kio — R K 10" =g
= = B0 FU o ° F o 0 o = = L Ko N wr Ho 0 = ol
= . o ol - Ko o K 1 o ™ Tl oA O KO 0 I+ = op
< K T O i o A= LI e M =
°. ! = 430 Ko I =_ @z zAdToAMK o ogmyF I
) 0 o = o o 20 © N B RE RGETEWga gt
ol o7 &y RO T 2= —_ _._._.x_. R <8 WIHDMaAT <400
o3 A a5l ol of T = =) rir K ~ o ur K a:n_mnxﬂw_ima 5w KO
r % o B - oo MG T mo Xl XM Mg
3 f LR E pEeEd DR KOBO Koor §ar oS Mo OH=i M~ H
AT - TR By Y S o
< S K O = o) B =
= rir Mo W ZZF TS
~; °oH B =T K =
or & WL gl Iz
Kt < A fm =l SR, = ur ol fir T o
o = &/ v oz . - iy o — = K
M nﬂ_ a WET Ko Ko ol m_“ W o fol of = i M s Mo © 2o ok g
K 7 = — mdleM =6y 1 H_.__um.ru_l Ko gk o MOM oX
i o3 A.A%m S & ..AI_.__._._W_L S 4= ol U 31 __ T ol U wl ar
o = . swdd Hexd w50l RN oo F R RS Sl
—_— - — N < = Tl — Y o _ o = H .
®) I © oo~ T ogemi Mgt of Marmmx LN R LT I S
(@) o IH Yo 3 © oo 10 - o —_ R oo KE ™~ - Al w B D Nhra
7 2 S 2R S S FRRT i K
= = = o|_A_|ou_._._. ol = ur K = JF <l B0 mr KT = = N Il
= i 3t ol 30 = o u.__mﬂ EWI_ T Uk o B ol oy O T M_W,u_._._ﬁ o3 m_m Nl B = R
2, . R s Z 8 R zszxwm 2 0 Kzma 0 M —E ol m
oL Wop I ol 2 HpodK o Xu o = o LU~ ..
£ ol 53 OF trzW L RH T ® i1 F2KEZX Foig Sz oW
s U Ta A WK R g L Z o= Kg® ®po 8
<2 w0 = TEW® gohE o WFg Ho BEKHRD 3 oK FE
We oy =z dy & 50 1 op TR £l W_.__wA_.Am_ﬁ_ i;_.__._._W mlaa_.el_. o 1o
N oy H Brefd SHMEw TOg W L RUER Foagld Ragy T®
0c< <& RoT N S &g K35 M HWB L mpr=d iy w
S o0 g TR Moaszs gt MW USsun JRp4 Fro5 T
& T o7 o BROR W T KK i XUEDy g wgo <X
ik = Ao pwos @moldw ®wox K wES o < F U ot = O
[\ K0 <1 T ol 0o oK o T M 5% 5% oF RO RO

Marketing material for professional investors only

24



Amundi Investment Institute

2025 MID-YEAR OUTLOOK

Ride the policy noise and shifts

u_rwe_:_ = 85 W H o8 o X 1o mi Ko
9 = 2 - 2 &
Nl SRR g OF g O & N =l
AR o BEIY - I © o L
EISR © 4 Mol EEon il ook
EE) w_mﬁ ﬂoexfm_ i =5 X Lm. Wﬂo._m_m
=olu l._._ur_ ﬂoe_a7 o nowuro: o|_L7|e._ms ;
SR P Z R o Ny = £175 ol Ten
~ 3o 2 L. TR LS 1)
T o T gl
7 Y 80 Ho-#.uu o KF R iy U o I M_MMw_mmﬂA
X o0l o1 ks T o o0 D = > ol
S of L& fon 14 rorr S < M 2 @iz
i ﬁmour_u o = __{0K ol =l TRl WN%MOWA”
o — <V - -0 = @) o. o K =u
Mo O N RO 7 gom I Ho 0 o) == opT . .M
i Sl =X o)1 o1 O L0 W.}.AHU__.E_. He E_EEQO_EQ
AS T PR T L o e
) Hl S nd K RO Klo = o U0 5t Ry X e o &
T E s q3< - = ok I g T [ Fo] 10N 5o 0b o =
R 0 R =0l o S oo ol BT = G mﬂmox_”n_w
s M ROl zr TN | =020l R 30 0 Ho ol ol . O " g
T = |_|.r_.:n.“_.u.o o ._|ﬁ.u||_|._oM WEH_MO m_.o ego_aﬂe_amﬂ
W g ®om Mw da st ol Mop Bk
L Al o X0z j RO RO T o o] U R (DY
o X OF Jjo . = X0 oK & zr A Ko O = O o &
4 = I B ol gl B KRR R
2L =3 = o 0| = = K RILE S
by m Ly 50 of A B R0 10 2 o K7 m_z__uﬂ%m_ﬁ
= <0—= R Sl =3 Tk w7 z o
- (=} = X il v K4 10 ol10 (=) 5y oL H M.A._.ro o
he = ol_w_% of |1 %o < o 1y DT M WS mhm
=) R ERES 0 1 =lzis0 Au B0 A o) KO R R R
G RO o gy ol T o = 10 HUB wjo O
Hi = j B 0 <1 yjo1o lH = O U035 mi v oo 0
5 1 o w o mo% cm & < 0K T B 209 LR o
I o al H £ Ej.ﬂo: or of = ¥z o | ol
2 =] Oldop ¥ M= Hu e SRR S
= 20l %, L Sooprumdl ey O o= nfy R
= d 00 gy =X = od— 4 = 1l R ol or
ob KR M= =~ ol oix Mot ok ®lop o = [
_A_.Ol mﬂ|| .__h A_ 3 ) s N 10V 4o _.:I|
ol 7l ol ny oF 5% = up <k KO MW 300 = kol K
0 e 1 5o AT 41 %0 o] B0 =k =0oF
~ w ...AI_.DO_ x m WE._._IO._._‘ foll 3 I_u_l_un E_‘OON_HW
e WMHA w_un._o mIMoA._MmE =3 H _AA*OM_“_._ﬂ m.oxSLh:T&E
o @@ Y 0 N K R R LS e o (T8RS
o 3 K I o ol O get v m R o
il 1| K1 oF F{ oy Hu T o < Fo 1ol & = o~ = Uo !
K
10l
0[o

O

>

Marketing material for professional investors only

25



Ride the policy noise and shifts

AL AR ol
& AEEafE 5
254 350/ 2
g5/ d S

A (=]
v

SIERZ|0)E &
AR} AfD HE 2f
HfEt2 CfA)= f
=2 AE X2

2025 MID-YEAR OUTLOOK

Amundi Investment Institute

AR ALY

VR EES

Of XILtE ZH Hatz Q1% 282 05 &+ AKX ==LHg2 T =0t

532 ULl 52 A2 = N7 S B0 228 0 EtA

= UK, ERIZIL S S ¥F1 030N 2Ot 7| HepHel FMo
gofl et F7] FHE o + AS Aoz BY ASY o2 7Y, WE,
| ol

e

ALR CpZst

o

o x 2
=)
rx
N

.I

= == T Ty
XH

Ah
= A
= T M—1, = & o

N O
- =

4 1= pa i 1

rQ ox riot

metM MetHo|7|= SHXITE 7[Yel fid Me=rt A
St A2 50| B2t A2z F. 0|79 g2|7t tHE X
g+ AU RESE A YA A2 S22 +=ES 2!

=2 Y Hsto| Jgs e FEN X €2 FES MElotE B HE
Mol EXtof Lhd AY. EAAER2 AL ZEZE|R CH4etE F7Y A0|H,
Ol= AtZAR0 =20] & AY. gA= H B2 f3du 958 Hies 3ot
7| ?lof o2 HEL MEZ 22 MZ22 sHs S S7tots =20 HS
H3Y ALz = o2fst AIFoz ofTist XH20| REElE 7h20 MEEol AY
ol SA7HE AY.

ARHEE MBE Y SET} AU |Y SO Ash NG| YukS W U]
o, R0l 7|87t Bt ChXlE O 20| & 4 e 2UNo= ol &t
2 ZO| %2 W1 9100, 53] POS S YAE $S0| WX Jt20| A7
2 Qo 3 RN ALY Aoz £ 13U SAXES0| 3542 F80 uf2t
95 AT S HTHY Aoz Y. J|Yol Y HBEst oryste|s b3 A

2ot ot + U
BEHE HEY0| 2 A% M AT SHME 32 steta 2sHel 2
B2HE BY HOZ OYEID, 53] EUS AP HS 1¥S
ol EUOIA XY ChE T SAMHOR o) ZotA| AISHE. HA 20|
| SO[X|B, AR 250 BS T2, £ Mall, B BB A} AL

=0
2 ooz BY

Y 2
n

m
Of
m
C
i
o
o=
lo

2 H}EHS C}X|= DPH0| MAF H|SHE|HA wa

TAE2 M E 20|12 US. 2HY
[==]
Ea

2
°
rx
N
o
xz M Ho
0% |
M
mn
Kl
o
ol
fo
4o
R
10

mjo

4o

>

g_l

POt
' |0 ofo
r |.|'|_| .

o)
0, 2uA 222 QAX|7} £ Xfpito] AL o
E Eg22 olgf of2i2g 2

I

IAH0f RE2 ASHM A H

bl
=
1l
HL
o
e 0
o
s
2
¢ THO
5
rl

i
b

LF
12
mjo
ne
rir
M
M
=t
net

olmats of x| OHi, 2] 4012, Alo] ZA[0f S0l QZao| Mol CHu|S}E & SX}

AtSol BAS A% wa Qe XHEA Hael 0|20 HM Mt Ao 250 &

o2 0|8 £ UX|BL S8 SEO|M AHRAHEO| RS Z2MEo| Sio|y| e
k=1 |

of o F22 =l=82 /AT AY.

20254 SEtT| APR AR Mt

AtREHE AbEL SR Tt

+ = + +/=
+ + = ++ +

+++ + + ++

Source: Amundi Investment Institute, as of 11 June 2025.

26 Marketing material for professional investors only



2025 MID-YEAR OUTLOOK

Ride the policy noise and shifts Amundi Investment Institute

O X HE

roy A= ErFE 7

°|'L|'7|0'" E'l =HEFSH H (<]

SIX|HE o182 M ChH| Ao E&ME SX[E @Y 7|E HFRI FoHFE -0.3%). CTA
vl 229 0j32, S FA B8 (neutral), NET B4 HALS 949 YIS BS A
HEO| ZotEl ZHS HOIHE HTIE 5 UKD EXMXO| AAMS AR HFMHS g
u} A2 H[2F0| A7|= X[ HELI|HLCH= LIOHE Ao 2 B A= O™S| T4 FE
E2E M3sIH, O|X| /S I3|Xof|l O B2 Oj=E =710 /S,

rot

L/s IFE|: 422 SO0tRM [ B2 OJAIH FMZF LEEFLEX|2F HIH2 Mo =4 227 Brez 3
=&[0f O B2 S8S MSOHA T EXAS2| FA 2 Qo) it Hetq Y 2oz 52| 7|8= k|
AKX OS] 0|7t £Fg. O|=FHe Motz ME EZ 0|0 502 A2 0|ddtH SEHQ AEIES U=
.

A8 KYHY: MRA 2E2 2[SHE ER2H, £3] 7| 2O00A Ba el 27} 2|=&AX|2 2ot HE
MOl At 2OF0f| HEE. O EfO|ESHT T AT EE stEt7|o] B &td S Jtald

L/s AHA: F X 2E
X

A0 X HEEA S SO|HA bt 7idED S BROO|M 7|=l= 3 X o HO|
X2 =742 = 03] Ktilg e

tigS 20|10 o eHEet Aao| HSsHHAM 74X F FXG0f

Of £%2 W W RS0 HZO| O 4E. KT Fo| HANO|A
| SRR Y

ani
O
o
A
]
|0
Hu
Hr
oo
T
-
rlo oo
ikl
Lo

CTA: StEt7[0fl= AlZ2] Yo go| W ME|LD BofE|= HS50] 0= S X[X[E AY. dfLt £XX=52| 9|7t
FM FEH EYO|ES MY = A 2= R HE S AT FAMe Zof tist #ilo] &7 o S8 ZA[M
S Xt

= 1T

L/S O F/E|

A%t (Special Situations)
L/S 3
FI Xt} 742} FI EM Xt} 2j
FIO§S2 Kol 2y

=24 032 ==24 022

CTA CTA

Source: Amundi Investment Institute, as of 11 June 2025. 20254 589

27 Marketing material for professional investors only




2025 MID-YEAR OUTLOOK

Ride the policy noise and shifts Amundi Investment Institute

oy

HMBH HH

HA|BH MY

Z GDP 4% E, ™A iH], % QIE 20| d(cP1), M'A CHH|, %
2025 2026 2024 2025 2026
1.3 1.2 2.7 2.6 2.4
o|= 2.8 1.6 1.6 3.0 3.1 2.9
[== 0.8 0.8 0.8 2.4 2.1 1.9
=g -0.2 0.2 0.5 2.5 2.0 1.8
ZEFA 1.1 0.6 0.8 2.3 1.4 1.7
O/ EtZ/Of 0.5 0.6 0.6 1.1 1.7 1.9
Am2/ 32 2.4 1.5 2.9 2.3 1.9
gz 1.1 0.8 0.8 2.5 2.8 2.4
gz 0.1 1.2 0.6 2.7 2.8 2.3
5= 5.0 43 3.9 0.2 -0.2 -0.2
ol 6.7 6.6 6.4 4.9 3.5 5.6
QI LA} 5.0 4.8 5.2 2.3 2.0 3.3
Bt 3.4 2.5 1.5 4.4 5.4 4.7
HA| R 1.5 0.0 1.0 4.7 3.8 3.6
2 A|OF 4.4 1.3 1.5 8.4 9.0 5.7
Lhop= 2|7t 232 0.6 1.0 1.3 4.4 3.6 4.5
E{7| 3.2 3.0 3.4 60.0 34.6 21.4
M A 3.3 2.9 2.8 4.2 3.3 2.9

OfZC| A A
20254 6 10 Q42025 Q22026 Q22026
1] *
1= 4.50 3.75 4.00 3.25 3.50
O B =*%%
wEE 2.00 1.50 1.75 1.50 1.75
oA
= 4.25 3.75 3.75 3.75 3.75
e
0.50 0.75 0.75 0.75 0.75
= *k%
3= 1.40 1.20 1.33 1.20 1.32
ol
Zx 5.50 5.25 5.45 5.25 5.40
=] b |
=t 14.75 14.75 14.75 12.75 13.25
2 A0} 20.00 16.00 17.00 14.00 13.50

Amundi Investment Institute, IMF, Bloomberg. The table shows reference projections based on information available as of 10 June of 2025.
Assumptions on tariffs as of 10 June of 2025, at face value, tariffs are 10% universal, 30% on China (20% Fentanyl and 10% reciprocal); under the
section 232, 25% sectoral tariffs on Auto & Auto Parts, 50% on Steel and Aluminum (since the 4th of June). Sectoral tariffs on Canada and Mexico
only for non USMCA compliant imports.

28 Marketing material for professional investors only



2025 MID-YEAR OUTLOOK

Ride the policy noise and shifts Amundi Investment Institute

20253 6 129 OF=C| 427 254 = OLZC| 2&7] 26'd

=9 1.82 1.6 1.89 1.6 2.0
oz 3.87 4.0 4.0 3.9 4.0
u= 0.76 0.85 0.86 0.85 1.0

10'd 27| XA =& HY, %

20259 6 12 = OLZC| 2&7| 264

= 2.48 2.4 2.4 25 2.7
= 4.48 4.5 45 4.5 4.8
us 1.45 1.55 1.5 1.65 1.7
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stst 5200 2 040 300 2 320 1490 1330 3590 830
AbsH 6 270 2 390 360 2 660 1920 1590 4 250 1010

2025'3 63 122 OMELC| 47| 25'd M

EUR/USD 1.16 1.16 1.15 1.20 1.17
EUR/JPY 166 161 161 157 160
EUR/GBP 0.85 0.86 0.86 0.85 0.86
EUR/CHF 0.94 0.96 0.94 0.99 0.95
EUR/NOK 11.51 11.39 11.47 11.14 11.12
EUR/SEK 10.94 10.95 10.80 10.60 10.70
USD/JPY 143 138 140 135 136
AUD/USD 0.65 0.67 0.66 0.70 0.68
NZD/USD 0.61 0.60 0.61 0.62 0.62
USD/CNY 7.17 7.20 7.20 7.00 7.15
ggggce: Amundi Investment Institute. Forecasts are as of 10 June 2025. Q4 2025 indicates end of December 2025; Q2 2026 indicates end of June
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In an increasing complex and changing world, investors need to better
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This environment spans across economic, financial, geopolitical, societal and environmental
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: USD - US dollar, BRL - Brazilian real, JPY - Japanese yen, GBP - British pound sterling, EUR - Euro,
CAD - Canadian dollar, SEK - Swedish krona, NOK - Norwegian krone, CHF - Swiss Franc, NZD - New Zealand dollar, AUD -
Australian dollar, CNY - Chinese Renminbi, CLP - Chilean Peso, MXN - Mexican Peso, IDR - Indonesian Rupiah, RUB - Russian
Ruble, ZAR - South African Rand, TRY - Turkish lira, KRW - South Korean Won, THB - Thai Baht, HUF - Hungarian Forint, COP -
Columbian Peso.

The MSCI information may only be used for your internal use, may not be reproduced or disseminated in any form and may
not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information
is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of
any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of
this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties")
expressly disclaims all warranties (including, without limitation, any warranty of originality, accuracy, completeness,
timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without
limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental,
punitive, consequential (including, without limitation, lost profits) or any other damages. (www.mscibarra.com). The Global
Industry Classification Standard (GICS) SM was developed by and is the exclusive property and a service mark of Standard &
Poor's and MSCI. Neither Standard & Poor's, MSCI nor any other party involved in making or compiling any GICS
classifications makes any express or implied warranties or representations with respect to such standard or classification (or
the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality,
accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such standard or
classification. Without limiting any of the forgoing, in no event shall Standard & Poor's, MSCI, any of their affiliates or any
third party involved in making or compiling any GICS classification have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

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 S.A.S. and is as of 16 June 2025. 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 S.A.S. 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 Amundi have any liability
for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other
damages due to its use.

Document issued by Amundi Asset Management, “société par actions simplifiée”- SAS with a capital of €1,143,615,555 -
Portfolio manager regulated by the AMF under number GP04000036 - Head office: 91-93 boulevard Pasteur, 75015 Paris -
France - 437 574 452 RCS Paris - www.amundi.com.
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