Weekly Market Directions "\
d = Amundi

Investment Solutions

=

Trust must be earned
“Renewed security challenges in a fragmented world indicate that Europe must

strengthen its strategic autonomy. NATO’s latest declaration to raise defence
spending may present such an opportunity for the region.”

\ l Monica Defend
. Head of Amundi Investment Institute
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Actionable ideas

% European defence . Global equities
“Y" The renewed push in Europe to invest more in the In an environment of rotation outside expensive

defence sector may open up opportunities in the equity segments, equities in areas like Europe, the UK and Japan
space linked with the sector currently look attractive.
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This week at a glance Amundi Investment Institute Macro Focus

Global equities rose on the back of optimism on trade talks between

the US and its main trading partners. Oil prices plunged owing to

easing geopolitical tensions, following a cease-fire between Israel and

Iran. The situation remains fluid. In bond markets, US yields declined Americas
on renewed expectations of Fed rate cuts, given weak economic data.

US consumer showing signs of fatigue

The third update to the US GDP growth for the first
quarter came in below market expectations at -0.5%
mainly due to decelerating growth in services

YTD WTD ) spending. The overall data supports our view that US
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China’s industrial profits fell in May
Source: Bloomberg, data as of 27 June 2025. . . . o q 0
Please refer to the last page for additional information on the indices. Profits for industrial firms declined by 9.1% year-on-

Trend represented refers to 1-week changes. Please refer to the last page for additional information

Asia year, reflecting pressures in both domestic and
export markets. Although a tariff truce between the
US and China took effect around mid-May, some
damage had already been done. Looking ahead, the

| Commodities, FX and short-term rates, levels and weekly changes
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Source: Bloomberg, data as of 27 June 2025. volatile.
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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 of 27 June 2025. The chart
shows US monthly CPI against the Bloomberg
consensus of economists.

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

GLOSSARY

European Defence Mechanism: A proposal that
encourages joint purchase of important military
equipment to respond collectively to security
challenges.

Fed: Federal Reserve System, the US's central banking
system

NATO: North Atlantic Treaty Organization
EZ: Eurozone

GDP: Gross domestic product

PMI: Purchasing Managers Index

CPI: Consumer Price Index

YoY: Year on Year
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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 27 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 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: 27 June 2025.

Document ID: 4620237.

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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