inflation data to gauge the Fed’s likely policy moves."

Monica Defend
Head of Amundi Investment Institute

US corporate earnings
season nears close

The Q3 US corporate earnings US earnings in Q3 have been
season has boosted market o above average
sentiment, but concerns remain

over high prices in some sectors. 81.5

Markets now await new macro data
as statistical services resume,
following the end of the longest US
government shutdown on record.

average

% of companies

With US concentration risk

remaining high, diversifying into Q124 Q324 Q1'25 Q325

Europe and emerging markets is

essential. Source: Amundi Investment Institute, Bloomberg as
of 12 Nov. 2025 for S&P 500. 459 companies
reported so far in Q3. Average since Q3 2021.

*Diversification does not guarantee profit or protect against a loss.
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Trust must be earned

“The latest US corporate earnings season exceeded expectations across sectors beyond
technology. With the US government shutdown now over, markets will refocus on labour and

For the quarter ended 30 September 2025, over 81% of
companies beat earnings expectations led by the
information technology, consumer staples, and financial
sectors. This is well above the historical average and the
second-best since the last quarter of 2021. Along with some
other factors, these earnings boosted sentiment in the
stocks markets which have continued their ascent this year.
Looking ahead, while US consumption may slow in the near
term, we believe US stock markets remain very
concentrated, with a handful of stocks driving the broader
markets. In this context, diversification* beyond the
expensive segments could be key. Additionally, the period
saw the longest (six weeks) US government shutdown on
record, but markets seemed to have taken this in their
stride. On the economic front, the resumption of normal
statistical services will now allow the Fed to get more
evidence on labour markets and consumer prices as per its
mandate.

US housing starts and US existing home sales, S&P global

building permits, US China loan prime rates, manufacturing and Amundi
FOMC minutes EZ consumer services PMIs Investment Solutions
confidence




Amundi Investment Institute

Weekly Market Directions

This week at a glance

Last week was volatile for financial markets, with relief over the end
of the US shutdown offset by concerns over Al valuations and
uncertainty over prospects for further rate cuts by the Fed, after
several speakers struck a cautious tone. US Treasury yields
increased as investors priced in fewer rate cuts. Gold prices was up,

close to historic highs.

Equity and
bond markets
Asset class E
performances, 5
year to date S
and week to
date
wv
(=)
2
o
o

Source: Bloomberg, data as of 14 November 2025.
Please refer to the last page for additional information on the indices.

Government
bond yields

2 and 10-year
government bond
yields, and 1-
week change

YTD WTD
World " e 18.3% 0.41%
United States I 45% 0,08%
Europe s 132% 1,77%
Japan I 20.6% 1,85%
Emerging markets I - 5% 0,29%
Global aggregate 5% -0,11%
Euro aggregate s -0,12%
I 12.7% )
Emerging markets 0,12%
0% 10% 20% 30% 40%
2YR 10YR
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I I France 2,25 A 3,46 v
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ElE u 3,84 A 4,57 A

@ Japan 0,93 v 1,71 A

Source: Bloomberg, data as of 14 November 2025.
Please refer to the last page for additional information on the indices. Trend represented refers to 1-
week changes. Please refer to the last page for additional information.

| Commodities, FX and short:
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Source: Bloomberg, data as of 14 November 2025.
Please refer to the last page for additional information on the indices.
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Amundi Investment Institute Macro Focus

US small business paint cautious near-term
outlook

Small-business confidence weakened in October, with
the NFIB index falling 0.6 points to 98.2. Both profits
and sales were down, reflecting weakening demand
and lingering uncertainty due to the government
shutdown (the survey was conducted while the
shutdown was still ongoing). Overall, businesses are
less optimistic about near-term growth, but are
experiencing gradual relief from supply-chain issues.
This paints a cautious outlook for small businesses.

UK GDP softens more than expected

UK GDP disappointed expectations in Q3, growing
only 0.1% from the previous quarter, when it had
risen by 0.3%. The outcome may be partly explained
by a one-off drop in manufacturing, cautious
household spending, and a softer global economy.
Household consumption rose a modest 0.2% QoQ,
while export growth contracted marginally. We
expect the economy to remain soft in the fourth
quarter of 2025 and the BoE to cut rates in December.

Weak Indian inflation paves the way for rate cuts
India’s headline inflation hit a record low of 0.3% YoY
in October, down from 1.4% in September and well
below the central bank’s 4% target midpoint. The
result was aided by a strong pass-through from
reductions in the Goods and Services Tax (GST) and by
a sharp fall in food prices, while core inflation (which
excludes food and energy) edged up slightly to 4.4%
YoY from 4.3%. Low inflation may reinforce our
conviction in any forthcoming official rate cuts.
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Page 2
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 of 14 November 2025. The
chart shows US earnings data.

Diversification does not guarantee a profit or
protect against a loss.

GLOSSARY
A Artificial Intelligence
BoE: Bank of England

Bond: A fixed-income investment issued by
governments or corporations to raise funding

EZ: Eurozone

Fed: Federal Reserve

FOMC: Federal Open Market Committee

GDP: Gross Domestic Product

NFIB: National Federation of Independent Business
PMI: Purchasing Managers Index

QoQ: Quarter on Quarter

YoY: Year on Year

Discover from
the Amundi Investment Institute.
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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 14 November 2025. 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: 14 November 2025.

Document ID: 4992584.

The content of this document is approved by Amundi Asset Management, a French société par actions
simplifiée, a portfolio management company approved by the “Autorité des marchés financiers” or “AMF”
under the number GP 04000036 whose registered office is located 91-93 boulevard Pasteur, 75015 Paris -
France -, under the Paris trade register number 437 574 452 RCS - www.amundi.com
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