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“Concerns over US economic growth persist, and this highlights the
importance of a global approach to investing in the developed and
emerging markets.”

Monica Defend
Head of Amundi Investment Institute
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Actionable ideas

L} Global equities ) Multi asset
" Global divergences and improving economic outlooks may A multi asset approach allows investors to stay flexible and

present opportunities in regions such as Europe, UK and potentially benefit from the growth potential of diverse* asset
emerging markets. classes and regions.

*Diversification does not guarantee a profit or protect against a loss.
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This week at a glance

Most equity markets fell due to concerns over slowing US economic

growth and weak consumer spending. In bonds, long term yields rose
after sales of new US Treasuries, renewed fears of excessive government
debt globally. Gold prices marginally declined over the week.

WTD
-0.76%
-0.51%
-0.46%
109%
-3.14%
-0.08%
-0.24%

-0.10%

YTD
Equity and
World
I 81%
bond markets |
%) United States I 10.6%
Asset class = Europe
performance 3 I 2%
year to date w RN 17 2%
and week to Emerging markets 25
date » Global aggregate | 33y [
(@)
% Euro aggregate 15% H
& Emerging markets W 17%
Source: Bloomberg , dataasat 31May 2024 0% 10% 20%
Please referto the last page for additional information on the indices.
2YR 10YR
bGovgmrTgm = Us 487 v 450 A
ondyielas
y E Germany 3.09 A 2.66 A
2 and 10 years "N "
government bond BH France s a8
yields and 1 week BR v 3.57 v 3.98 A
change -
9 = uk 438 v 432 A
[ ] Japan 0.40 A 106 A
Source: Bloomberg , data as at 31May 2024
Trend represented refer to 1week changes. Please refer to the last page for additional information.
| Commaodities, FX and short term rates
N N N N =
& B @ ¥ @ 9 9m
Gold Crude Oil EUR/ uUsD/ GBP/ usD/ Euribor T-Bill
USD/oz usD/barrel usD JPY uUsD RMB 3M 3M
2327.33 76.99 1.08 157.31 127 7.24 3.79 5.41
-0.3% -0.9% +0.0% +0.2% +0.0% -0.0%

Source: Bloomberg, dataasat  31Mav 2024
Trend represented refer to 1week changes. Please refer to the last page for additional information.

Brazil GDP, South

Korea CPI

Americas

Europe

Amundi Institute Macro Focus

US GDP growth lower-than-expected in first quarter.
The economy expanded 1.3% in the first quarter. The
number was below previous estimates, primarily due to
weak consumer spending on durable goods. It seems
consumers were affected by high interest rates in this
category. However, services consumption remained
strong and real disposable income (income after tax
etc.) also improved. Looking ahead, domestic demand
is likely to stay robust in the first half, but we expect a
deceleration later in the year.

Eurozone inflation picked up slightly in May.

Consumer inflation accelerated to 2.6%, year-on-year,
in May compared with 2.4% in April. This was mainly
due to services inflation, which is likely to decline only
gradually. The number was broadly in line with our
expectations and we believe the overall inflation trend
should continue to decline. However, some
components such as services could remain sticky and
we remain vigilant on them.

India’s sovereign rating outlook upgraded

A leading credit rating agency upgraded India’s credit
rating outlook from stable to positive. In general, such
a revision to the outlook eventually leads to a
sovereign rating upgrade in the following couple of
years. The country’s strong economic performance
and government’s improving fiscal deficit (excess of
expenditure over income) are the main reasons for
this revision. This upgrade came just few days before
the outcome of the national elections.
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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 31 May 2024. The chart shows
Global Bonds= Bloomberg Global Aggregate Bond Index,
Global Equity = MSCI World. Both indexes are in local
currency.

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

GLOSSARY

CPI: Consumer price index, GDP: Gross Domestic Product,
RBI: Reserve Bank of India

MoM: month over month growth,

PPI: Producer Price Index,

Purchasing Managers' Indices (PMIs): PMIs are economic
indicators derived from monthly surveys of private sector
companies. A reading above 50 indicates an improvement of
the economic outlook, while a reading below 50 indicates a
deterioration

QoQ: quarter on quarter. Real income: Income after
accounting for inflation. YoY: Year over year growth, YTD:
Year to date.
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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 31 May 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.
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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: 90-93
boulevard Pasteur — 75015 Paris — France — 437 574 452 RCS Paris — www.amundi.com
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