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Amundi | Investment

ARAET MANLGEN ENT

SJIthBl, % oIZgold (CpPl), A SIICHEI, %
2024 2025 2023 2024 2025
: 1.0 1.1 4.7 2.6 2.1
0= 2.5 1.4 1.0 4.2 2.6 2.1
SE2SsA 0.5 0.3 1.0 5.5 2.4 2.2
=g/ -0.1 0.2 0.7 6.1 2.4 2.3
A 0.8 0.5 1.1 5.8 2.8 2.1
0/ E2]Of 0.7 0.5 0.8 6.0 2.3 2.1
Ao 2.3 1.1 1.5 3.4 2.7 2.2
gl= 0.5 0.2 1.0 7.7 2.5 2.3
o= 1.8 1.6 1.4 3.3 2.3 1.5
== 5.2 3.9 3.4 0.2 0.2 0.4
olE 6.9 5.8 5.8 5.7 5.5 6.1
Ol &= 4| Al OF 5.0 4.9 4.7 3.7 3.0 3.7
Setd 3.0 1.7 2.0 4.6 3.7 3.6
SAl 3.3 2.2 2.2 5.6 4.3 4.0
2 Al OF 3.2 1.6 2.0 6.0 6.3 4.5
== 0.5 1.0 1.3 5.9 4.7 815
=Bl 3.6 2.9 3.6 53.4 58.4 29.1

CROSS ASSET

INVESTMENT STRATEGY
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NES RIS

20244 28 02 J|&E

U KA A 24E

2024-02-12 227
al=* 5.50 5.00 4.69
FE S 4.00 3.75 3.30
g= 5.25 4.75 4.80
2= -0.10 0.00 0.02
S 3.45 3.25 3.06
QI G ik 6.50 6.50 6.35
sotd 11.25 9.70 9.75
&l Al Of 16.00 16.00 14.40
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2024-02-01 Amundi 249 28J] ZERE +6JH8 Amundi 248 4271 ERE +12)HE

0= 4.24 3.80-4.00 3.82 3.50-3.70 3.66
=4 2.49 2.30-2.50 2.00 1.90-2.10 1.74
2= 4.25 3.60-3.80 3.66 3.40-3.60 3.57
a= 0.09 0.10-0.20 0.13 0.10-0.20 0.15

Amundi 2449 220 EAE +618 Amundi 249 42D EE +12018

0= Si95) 3.70-3.90 3.92 3.70-3.90 3.94
= 221 2.20-2.40 2.14 2.00-2.20 2.14
2= 3.80 3.80-4.00 3.83 3.70-3.90 3.87
U= 0.71 0.80-1.00 0.81 0.80-1.00 0.91

BE

2024-02-07  Amundi 244 22J| AHAHA 24E 28I Amundi 248 42| 2HHA 248 42D

EUR/USD 1.08 1.08 1.10 1.14 1.12
EUR/JPY 160 154 155 154 152

EUR/GBP 0.85 0.87 0.87 0.88 0.88
EUR/CHF 0.94 0.95 0.96 1.01 0.98
EUR/NOK 11.40 11.28 11.20 11.39 11.00
EUR/SEK 11.28 11.37 11.20 11.48 11.10
USD/JPY 148 142 141 135 136

AUD/USD 0.65 0.65 0.68 0.70 0.70
NZD/USD 0.61 0.60 0.62 0.63 0.64
USD/CNY 7.19 7.10 7.14 7.00 7.03

= X: Amundi Investment Institute. 0l =2 20244 23 7 J|& Y.
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2024 Investment Outlook — nl
Steering through turning tides Stsi 2ol HIE BHESHS 210U O}
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Economy & Markets

n elections: Key take-aways i

Quterblue
Convictions

Outerblue Convictions — Global
Investment Views: Central banks
still centre stage

DPP wins Taiwan elections: key
take-aways for investors

Will Artificial Intelligence increase
economic growth?

|
nvestment Views

Bonds and EM stand out in
the Santa Rally

Bond Portfolio Optimisation and Outerblue Talks Research — What
Mixed Integer Programming awaits emerging markets in 2024?

Global Investment Views — January
2024
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AINOUZ Valentine,
Head of Global Fixed Income Strategy, CFA

BERARDI Alessia,

Head of Emerging Macro and Strategy Research
BERTHON Jean-Baptiste,

Senior Cross-Asset Strategist

BERTONCINI Sergio,

Senior Fixed Income Strategist

BOROWSKI Didier,

Head of Macro Policy Research

CARULLA Pol,

Investment Insights and Client Division Specialist
CESARINI Federico,

Head of DM FX, Cross Asset Strategist
DHINGRA Ujjwal,

Investment Insights and Client Division Specialist
DI SILVIO Silvia,

Cross Asset Macro Strategist

DROZDZIK Patryk,

Senior EM Macro Strategist

GEORGES Delphine,

Senior Fixed Income Strategist

HERVE Karine,

Senior EM Macro Strategist

HUANG Claire,

Senior EM Macro Strategist

MIJOT Eric,

Head of Global Equity Strategy

PORTELLI Lorenzo,

Head of Cross Asset Strategy, Head of Research at Amundi Italy
PRADHAN Mahmood,

Head of Global Macroeconomics

ROSENBERG Anna,

Head of Geopolitics

USARDI Annalisa,

Senior Economist, CFA

VARTANESYAN Sosi,
Senior Sovereign Analyst
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DEFEND Monica,
Head of Amundi Investment Institute

MORTIER Vincent,
Group Chief Investment Officer

BERTINO Claudia,
Head of Amundi Investment Insights & Publishing

FIOROT Laura,
Head of Investment Insights & Client Division

PANELLI Francesca,
Investment Insights & Client Division Specialist

PERRIER Tristan,
Macroeconomist and Investment Insights Specialist

GALLARATE Gianluca,
Investment Insights & Publishing
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