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“A favourable macro backdrop and a Fed close to cutting its policy rates
are positive factors for emerging market assets.”
Monica Defend
Head of Amundi Investment Institute
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Actionable ideas

Explore long-term opportunities in Indian bonds and Q: Emerging market bonds

equities Policy easing in the developed world such as US and Europe
Indian assets offer an attractive backdrop to support global and robust economic growth in EM paint an attractive picture
investors’ search for yield and diversification*. for EM bonds.
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This week at a glance Amundi Investment Institute Macro Focus
US and Japanese stocks fell due to concerns over the sustainability of the
artificial intelligence-driven rally in the tech sector. A strengthening yen, US economic growth above expectations
which makes Japanese exports expensive, also affected sentiment. Bond Americas Second quarter GDP growth came in better than
yields declined, and oil prices also fell on worries about demand from China. expected, supported by robust domestic demand as
consumption, investments and government spending
— YTD WTD expanded at a sustained pace. While domestic demand
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Asia which confirmed its commitment to capital spending.
We also noticed allocation of resources to enhance
employment, support small and medium enterprises
e fol @ 03) @5 ©65) [ ] = and improve public infrastructure. We think, in its

N i > N third consecutive term, the Bhartiya Janta Party-led

| Commodities, FX and short term rates
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support to the neglected parts of the economy.

Source: Bloomberg , dataasat 26 Jul 2024
Trend represented referto 1week changes. Please referto the last page foradditional 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 26 July 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
aloss.

GLOSSARY
CPI: Consumer Price Index a measure of inflation.
ECB: European Central Bank

Fiscal deficit: excess of government spending over its
income

GDP: Gross Domestic Product

Purchasing managers’ index: A forward looking survey that
is intended to signal the overall health of the economy.

Discover from
the Amundi Investment Institute.

f @ X iIn

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 26 July 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: 26 July 2024.
Doc ID: 3748941

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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