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p : : : . ; . Trust must be earned
Multi-asset investing may help access attractive bond yields while also
exploring opportunities from a resilient economic outlook, in particular in
European equities”.
\ Monica Defend
. Head of Amundi Investment Institute
Diversified* ap proach in Eurozone multi-asset index The Bloomberg Eurozone index of equal allocation to fixed
f reached historical high last income and equities reached its all-time high last week. It
ocus 1,400 - TEELS also recovered previous losses experienced in the
1,350 challenging period of high inflation and economic
Slowing inflation, expectations of 1300 | difficulties in 2022. With YTD returns of above 5%, this
interest rate cuts and tech exuberance index outperformed a similar US strategy.
led the index to touch all time highs. 1,250 -
1200 Going forward Europe may benefit from improving growth
In Europe, recent data points to ' prospects and slowing inflation, which could allow the ECB
better-than-expected growth, but 1,150 - to cut rates. But uncertainty around monetary policy
uncertainty remains high. 1,100 - mistakes and economic growth remain. In addition,
Hence, a multi-asset approach could 1,050 . . . escalating tensions in the Middle East, resulting in higher
help investors benefit from the positive May/21 May/22 May/23 May/24 oil prices (not our base case), may hamper ECB efforts.
. Source: Amundi Investment Institute, Bloomberg as on 9 . . .
economic backdrop and stay balanced. May 2024. Bloomberg index comprising 50% equities, Thus, a balanced approach may help identify attractive
50% fixed income in eurozone shown above. opportunities across asset classes.

Actionable ideas

L% Multi-Asset X)* Pan European equities
Investors could explore flexible investing strategies that may Improving outlook on growth and falling inflation are likely to be

help gamner attractive yields and also capture the potential positive for European and UK equities that display traits such as
upside in quality risk assets. strong earnings prospects, high margins, differentiated products.

*Diversification does not guarantee a profit or protect against a loss.
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This week at a glance Amundi Institute Macro Focus
US and European equities rose on optimism around earnings, and on
increasing confidence that Fed and ECB would cut rates this year. But US US consumer credit grows less-than-expected in March.
yields were mixed amid not so positive economic data. In commodities, . After rising modestly in February, consumer credit
gold prices were up, and oil was boosted by persisting geopolitical risks. Americas growth slowed in March. This slowdown may reflect the
lagged impact of higher interest rates and tighter
_ YD WTD ) I_ending standards by banks. Congidering this lag, it is
Equity and — likely that credit growth may continue to slow throughout
7% 1.66% L . .
bond markets United States ,, 2024. However, this is being partially offset by an
N I 05% 1.85% . . . . .
Asset class = S~ . increase in loans from alternative finance companies,
performance 3 [r— ) and this trend could also continue.
year to date i RN I 15.3% -0.01%
and week to Emerging markets % 0.96%
date » Global aggregate = 34% NN -0.10% i ) ) .
% Euro aggregate |  41% B 0050 Investor confidence improving in Europe.
@ Emerging markets B 1% DEE In May,_the Sentix Investor C_Zon_fidence in_dicgtor_
Source: Bloomber dataasat 10 May 2024 % 1o oo Europe posted its seventh consecutive increase, indicating that
Please referto the last page for additional information on the indices. a moderate recovery iS underway in Europe. The index
R ovR . rose to -3.6 (up from -5.9 in April) owing to better
Government — . e N = - current and fu_ture expectations on economic activity.
bond yields — However, the index shows a moderate momentum,
2 and 10 years cermany 296 A 2% A and is still below its long-term average.
government bond BB rance 3.04 A 3.00 A
yields and 1 week Bl ey 3.48 A 3.85 A
change SE K 4.30 v 4.16 v
® Japan 031 A 091 A Exports of select Asian countries rebounded in April.

Source: Bloomberg, dataasat 10 Mav 2024

Trend represented referto 1week changes. Please refer to the last page for additional information. The be”Wether Of glObal trade - exports Of Chlnav
Taiwan, Korea and Vietnam recovered in annual
terms, rebounding 2% in April vs -5.5% in March. That

| Commodities, FX and short term rates | :
said, the sequential momentum has plateaued,

2 \J W ) W . o5 o g .
£ fot ) ® @ 9 [ ] = showing that the strong artificial intelligence-led chip
Gold Crude Ol EUR/ uso/ GBP/ usD/ Euribor T-Bil shipments haven’t broadened out to other sectors yet.

USD/oz USD/barrel UsSD JIPYY UsD RMB 3M 3M
2360.5 78.26 1.08 155.78 1.25 7.23 3.82 5.40

+2.6% +0.2% +0.1% +18% -0.2% +0.3%

Source: Bloomberg , dataasat 10 Mav 2024
Trend represented referto 1week changes. Please refer to the last page for additional information.
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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 10 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,
MoM: month over month growth,

Politburo: Political Bureau of the Central Committee of the
Communist Party of China,

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,

Sentix Investor Confidence Indicator: rates the relative six
month economic outlook for the euro zone,

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 10 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.

Date of first use: 13 May 2024.
Doc ID: 3572462

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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