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Overall risk sentiment is a qualitative view towards risk assets (credit, equity, commodities) expressed by the various investment
platforms and shared at the global investment committee (GIC) held on 24 January 2025. It reflects views over a one month horizon,
from one GIC to the other. Our stance may be adjusted to reflect changes in the market and economic backdrop.

ECB= European Central Bank, DM= Developed Markets, EM = Emerging Markets, CBs = central banks, IG = investment grade, HY =
high yield,. HC = Hard Currency, LC = Local Currency. For other definitions see the last page of this document.
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* 2% is the result of tentative assumptions on US policy shift, unknown at the time of writing.
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Source: Amundi. The table represents a cross-asset assessment on a three- to six-month horizon based on views expressed at the most
recent global investment committee. The outlook, changes in outlook and opinions on the asset class assessment reflect the expected
direction (+/-) and the strength of the conviction (+/++/+++). This assessment is subject to change and includes the effects of hedging
components. FX = foreign exchange, BTP = Italian government bonds, BoJ = Bank of Japan, JGB = Japanese govt. bonds, BoE = Bank of
England. For other definitions and currency abbreviations see the last page of this document.
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HAl BH MY

olZgjojM(cp1), M'A CHH|, %

2026 2024 2025 2026
o= 2.7 1.9 1.7 2.9 2.6 24
FEE 0.7 0.8 1.1 2.3 2.0 1.9
=g -0.1 06 09 24 19 19
ZgA 1.1 0.7 09 23 1.7 1.8
O/ElZ/Of 05 07 09 1.7 1.8 1.7
Amyel 3.1 22 1.8 29 24 20
= 0.8 1.0 13 2.5 2.6 24
U= -0.1 13 0.7 2.6 2.3 24
== 5.0 4.1 3.6 0.2 0.2 0.4
= 6.4 6.5 6.3 49 55 5.9
QI 4| A0} 5.0 5.2 5.0 2.3 2.6 3.8
LRl 3.1 2.2 2.0 44 53 4.6
=N 14 0.8 1.5 4.7 3.8 3.9
2{A|Of 3.7 1.0 1.5 8.4 7.0 50
gdorm2| 7t S=t= 0.5 1.2 13 4.5 3.8 4.7
E{7| 3.0 2.9 34 60.0 30.5 19.3

2025'd 2E 4

oj=* 450 4.00 420 3.75 3.95
[EE 2.75 2.00 2.15 1.75 215
g3 475 4.00 415 3.75 370
Uz 0.50 0.50 0.50 0.75 0.70
ST 1.50 1.00 1.30 1.00 1.20
Qe 6.50 6.00 5.95 6.00 5.75
Hapd 13.25 14.75 15.00 14.75 15.00
2{ Aot 21.00 19.00 20.30 16.00 16.40

Source: Amundi Investment Institute. Forecasts are as of 24 January 2025. Consensus and current rates are as of 4 February 2024. CPIL:
consumer price index. *: Upper Fed Funds target range. **: Deposit rate. ***People's Bank of China Reverse Repurchase Notes 7 Day Rate.
Q2 2025 indicates end of June 2025; Q4 2025 indicates end of December 2025. Current rates and Consensus are from Bloomberg.
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In an increasing complex and changing world, investors need to better
understand their environment and the evolution of investment
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