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Lights and shadows
from the IMF

The IMF raised its 2026 global growth
forecast to 3.1%, up slightly from July,

with 3.4% projected for 2027 —
driven largely by the Al investment
boom.

Resilience is still the key message,
but it is not unlimited. The IMF
suggests a shift from coping to
rebuilding, with a focus on supply-
side resilience, fiscal repair and price
stability.

Looking ahead, supply resilience
and policy discipline will drive
growth, inflation and asset
allocation.
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Trust must be earned

“In the US, Al is likely to have a sequential impact on inflation. Strong demand will push inflation
higher first, while productivity gains should become more disinflationary over time. Together with
geopolitical and energy pressures, this is likely to keep inflation above central bank target.”

The IMF held its Annual Meetings in Bangkok this week,
releasing its World Economic Outlook. The Outlook highlights
that the global economy has remained resilient, albeit
unevenly, but the room for further adjustment is now more
limited. Potential constraints could emerge in energy and
other commodities, which have benefited so far from
rerouting, substitution and efficiency gains, as well as
technology-related investment. This could lead to more
persistent inflation. Looking ahead, the IMF stresses the need
to move from coping to rebuilding, in terms of supply-side
resilience, restoring fiscal space and keeping monetary policy
focused on price stability. It also warns that the financial
system needs to be reinforced to create buffers against
future shocks. Over the medium term, the IMF suggests that
greater resilience will require more technological and trade
diversification, as well as stronger supply buffers in critical
sectors such as energy.
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Weekly Market Directions

This week at a glance Amundi Investment Institute Macro Focus

Global equities had a mixed week as investors rotated away from the AI

trade. Among emerging markets, Indonesia suffered on Friday after MSCI

proposed removing the country from its EM classification. Bond yields fell

despite a hotter-than-expected US inflation report mid-week. Oil rose for a Americas
second consecutive week on Middle East supply concerns, while gold posted

a weekly loss. The dollar softened late in the week as concerns about further

rate rises eased.

US inflation surprises to the upside

Consumer prices rose 3.7% year on year in September,
reaccelerating and surprising to the upside. The increase
was partly driven by energy prices, as expected, but core
inflation also picked up, with the index rising 2.6% year
on year. Strength was relatively broad-base across both
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last page for additional information. This would be a double downgrade that would bypass

frontier status entirely — citing persistent concerns
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MSCI will decide by end-June 2027. Consultations could
be launched after the mid-November review.
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indices.
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Weekly Market Directions Discover from
NOTES the Amundi Investment Institute.
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Equity and bond markets (chart) ®

Source: Bloomberg. Markets are represented by the f u X In
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 = IMPORTANT INFORMATION
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.

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
Government bond yields (table), Commodities, FX by any governmental or similar authority in your jurisdiction.

and short-term rates. Any information contained in this document may only be used for your internal use, may not be

Source: Bloomberg, data as of 16 October 2026. 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.
Diversification does not guarantee a profit or Furthermore, nothing in this document is intended to provide tax, legal, or investment advice.

protect against a loss. Unless otherwise stated, all information contained in this document is from Amundi Asset Management SAS
and is as of 16 October 2026. Diversification does not guarantee a profit or protect against a loss. This

GLOSSARY document is provided on an “as is” basis and the user of this information assumes the entire risk of any use
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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.
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