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ISM Manu., RHS
*From beginning of September to the end of the year.

Earnings revision index
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below 0 means analysts are pessimistic about earnings outlook.
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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 30 August 2024. 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, |G = investment grade, HY = high yield,. BTPs = Italian
government bonds, JBGs = Japanese government bonds. For other definitions see the last page of this document.
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o 5
HMEH oS

olZgjo]M(cpl), M'A CHH], %

2024 2025 2023 2024 2025
o= 2.5 2.5 1.9 4.1 3.0 2.2
FEE 0.5 038 1.2 5.4 2.5 2.2
=g 0.0 02 1.0 6.1 24 23
zg 7.7 1.2 12 57 26 2.0
O/EtE/of 1.0 08 1.0 59 1.3 2.0
2ol 25 2.7 1.8 34 33 23
gd= 0.1 1.1 1.6 73 2.5 2.1
A= 1.7 0.5 14 33 2.5 2.0
T 5.2 48 37 0.2 0.4 0.5
s 78 6.8 6.2 5.7 5.2 6.0
QI = Lf| Al Of 5.0 5.2 49 3.7 24 27
st 2.9 3.0 2.1 46 43 38
HAIZR 32 14 13 5.6 49 3.9
2 A|OF 36 3.5 1.0 6.0 8.0 6.2
Hot=z2|7t S2t= 0.7 0.8 14 5.9 47 42
B 7| 4.5 5.3 2.9 534 59.7 295

20244 9¥ 4 M2 Q424 OHEC| Q225 ZMMA Q225
o| =+ 5.50 475 429 425 3.30
REE 3.75 3.00 3.03 2.50 2.20
g= 5.00 425 4.50 3.75 3.83
Uz 0.25 0.25 0.29 0.50 0.41
S 3.35 3.15 3.25 2.85 3.25
Rl 6.50 6.25 6.25 6.00 5.90
Bat3 10.50 10.50 10.25 12.00 10.25
2{ Al o} 18.00 19.00 18.25 16.00 15.55

Source: Amundi Investment Institute. Forecasts are as of 5 September 2024. CPI: consumer price index. *: Upper Fed Funds target range. **: Deposit rate.
***: One-year loan prime rate. ****: Repurchase rate. Q4 2024 indicates end of December 2024; Q2 2025 indicates end of June 2025.
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OtZC| Q4 24 OhZL| 2Q '25 g 2Q 25
o= 3.89 3.85 3.60 3.45 3.49
=Y 2.40 2.00 2.10 1.90 1.90
3= 4.08 3.25 3.90 3.25 3.62
Y 0.39 0.50 0.50 0.55 0.49

OI2LC| Q4 24 ! OF2C| 2Q ‘25 g% 2Q ‘25
o= 3.85 3.95 3.90 3.65 3.93
= 2.29 2.05 2.30 2.00 2.32
3= 3.99 3.60 4.00 3.50 4.04
Uz 0.93 1.20 1.10 1.30 1.16

=
=

20244 9¥ 3¢ OFZC| Q4 24 MMA Q424 OL2C| 2Q ‘25 HMMA Q2 ‘25
EUR/USD 1.10 1.12 1.10 1.15 1.12
EUR/JPY 161 160 159 155 158
EUR/GBP 0.84 0.84 0.85 0.85 0.85
EUR/CHF 0.94 1.00 0.96 1.03 0.98
EUR/NOK 11.80 11.66 11.50 11.46 11.20
EUR/SEK 11.39 11.65 11.33 11.63 11.23
UsD/JPY 145 143 145 135 141
AUD/USD 0.67 0.69 0.68 0.71 0.70
NZD/USD 0.62 0.61 0.62 0.63 0.63
USD/CNY 7.12 7.30 7.15 7.20 7.10

Source: Amundi Investment Institute. Forecasts are as of 4 September 2024. Q4 2024 indicates end of December 2024; Q2 2025 indicates end of June
2025.
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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 10 September 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.

Date of first use: 12 September 2024.

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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In an increasing complex and changing world, investors need to better
understand their environment and the evolution of investment practices
in order to define their asset allocation and help construct their
portfolios.

This environment spans across economic, financial, geopolitical, societal and environmental dimensions. To help
meet this need, Amundi has created the Amundi Investment Institute. This independent research platform
brings together Amundi's research, market strategy, investment themes and asset allocation advisory activities
under one umbrella; the Amundi Investment Institute. Its aim is to produce and disseminate research and
Thought Leadership publications which anticipate and innovate for the benefit of investment teams and clients
alike.

Get the latest updates on:

Geopolitics

Economy and Markets

Investment
Institute

; Portfolio Strategy
The Artificial

Intelligence ESG Insig hts

revolution:

sector Capital Market Assumptions

perspectives

Cross Asset Research

Real and Alternatives
NEW: Sept 2024
: Visit our Research Center

Visit us on

Amundi

Investment Solutions

Trust must be earned


https://research-center.amundi.com/
https://research-center.amundi.com/article/artificial-intelligence-revolution-sector-perspectives

