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. Economy and markets expectations refer to our 2024 investment outlook.
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https://research-center.amundi.com/article/2023-investment-outlook-some-light-investors-after-storm
https://research-center.intramundi.com/article/2024-investment-outlook
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Summary of views expressed at the most recent global investment committee held on 23 May 2024.
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o 5

HAl BH| o=

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

2024 2025 2023 2024 2025
o= 2.5 2.3 1.7 4.1 33 2.5
FEE 06 038 1.2 5.4 2.4 2.2
=g 0.0 02 1.0 6.1 24 23
ZEA 09 09 1.3 57 25 2.1
O/EtE/of 1.0 08 09 59 14 22
2ol 25 2.1 1.6 34 32 22
gd= 0.1 0.8 13 75 24 2.1
A= 1.9 0.6 14 33 24 2.0
T 5.2 48 37 0.2 0.4 0.5
s 78 6.6 6.1 5.7 48 5.8
QI = Lf| Al Of 5.0 5.1 49 3.7 2.8 3.2
st 2.9 2.0 2.3 46 43 35
HAIZR 32 1.8 1.5 5.6 45 38
2 A|OF 36 3.0 1.5 6.0 73 5.7
Hot=z2|7t S2t= 0.7 0.8 14 5.9 5.2 46
B 7| 4.5 45 2.5 534 59.0 28.9

20244 78 9o HMMA Q2 ‘25
o]+ 5.50 5.00 5.35 425 475
REE 3.75 3.00 3.70 2.50 3.15
g= 5.25 425 5.14 3.75 465
Uz 0.10 0.10 0.25 0.50 0.50
S 3.45 3.15 3.25 2.85 3.25
i 6.50 6.25 6.20 6.00 5.95
Bapd 10.50 10.50 10.25 10.00 9.50
2{ Ao} 16.00 16.00 16.15 14.00 13.65

Source: Amundi Investment Institute. Forecasts are as of 9 July 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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Amundi Q4 ‘24 S Q4 ‘24 Amundi Q2 ‘25

o= 4.63 3.90-4.10 4.30 3.60-3.80 411
=Y 2.92 2.30-2.50 2.60 2.10-2.30 2.38
= 4.14 3.70-3.90 3.80 3.60-3.80 3.87
Uz 0.36 0.30-0.50 0.50 0.40-0.60 0.52

Amundi Q4 ‘24 Amundi Q2’25
o= 4.29 3.90-4.10 4.30 3.90-4.10 4.28
=¢ 2.57 2.20-2.40 2.50 2.20-2.40 2.53
= 4.15 3.80-4.00 4.10 3.70-3.90 4.19
Uz 1.09 1.10-1.30 1.20 1.20-1.40 1.32

20253 282 7| FAl Mt

N o a &l Ef - 2 9|
MSCI X| 5= o= 8 EMU a= 2l & o MIA MIA AC
2024 78 2 5,238 2,052 290 2,322 1,770 1,311 3,538 807
Stot 4,990 2,120 300 2,360 1,690 1,260 3,390 770
ot 5610 2,340 330 2,640 1,950 1,480 3,810 890

=

2024'd4 78 5 Amundi Q4 ‘24 HAMMA Q424 Amundi Q2 ‘25 HMMA Q2 ‘25

EUR/USD 1.08 1.12 1.08 1.13 1.10
EUR/IPY 174 167 165 159 162
EUR/GBP 0.85 0.86 0.85 0.86 0.85
EUR/CHF 0.97 1.03 0.98 1.04 1.00
EUR/NOK 11.43 11.62 11.24 11.35 11.00
EUR/SEK 11.35 11.60 11.27 11.52 11.00
USD/JPY 161 150 152 140 145
AUD/USD 0.67 0.69 0.68 0.71 0.70
NzD/USD 0.61 0.61 0.62 0.63 0.64
USD/CNY 7.27 7.30 7.24 7.20 7.18

Source: Amundi Investment Institute. Forecasts are as of 9 July 2024. Q4 2024 indicates end of December 2024; Q2 2025 indicates end of June 2025.
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: USD - US dollar, BRL — Brazilian real, JPY — Japanese yen, GBP — British pound sterling, EUR — Euro,
CAD - Canadian dollar, SEK — Swedish krona, NOK — Norwegian krone, CHF — Swiss Franc, NZD — New Zealand dollar, AUD —
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The MSCI information may only be used for your internal use, may not be reproduced or disseminated in any form and may not be
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forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of
any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or
creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any
warranty of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with
respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct,
indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.
(www.mscibarra.com). The Global Industry Classification Standard (GICS) SM was developed by and is the exclusive property and a
service mark of Standard & Poor's and MSCI. Neither Standard & Poor's, MSCI nor any other party involved in making or compiling
any GICS classifications makes any express or implied warranties or representations with respect to such standard or classification
(or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy,
completeness, merchantability or fitness for a particular purpose with respect to any of such standard or classification. Without limiting
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profits) even if notified of the possibility of such damages.
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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
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stated, all information contained in this document is from Amundi Asset Management S.A.S. and is as . 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 S.A.S. 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 Amundi have any
liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other
damages due to its use. Date of first use: 11 July 2024.
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