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.. . ) ] Trust must be earned
“Gold has been shining bright this year on the back of expectations of Fed

rate cuts and rising geopolitical tensions. The metal may be used as a
potential source of resilience in portfolios in an overall diversified” approach.”

| Monica Defend
; Head of Amundi Investment Institute

Prices of the precious metal have risen significantly so far this

Gold maintains its glitter ~ ©0¢ /e ssccondbestyearsnee 2008 o8 406), well-ahead of the S&P 500 (around 20%). The

A move has been so strong that the precious metal appears to

The yellow metal has delivered strong 30% { 296% 28.4%  pe heading for its second-best annual performance since the
gains amid monetary easing and rising | great financial crisis. There are multiple factors behind the

risks around international conflicts. . . . .
rally that will likely continue to support prices in the near term -

interest rate cuts by the Fed that raise the appeal of the non-

10% -

However, arTy change in market's rate %1 yieding metal, heightened geopolitical tensions, such as the

cut e_x_pef:tatlons C_OUId create near term - -10% one in the middle east, and purchases by central banks. In

volatility in gold prices. -20% - addition, high fiscal deficits and government debt may boost
300 4 the long term appeal of gold. Excessive spending (not backed

by income) by governments could pressurise fiat currencies
such as dollar and in the process erode its purchasing power.
This, along with any potential worries on inflation, could
potentially increase gold’s appeal as a store of value.

The metal could potentially be used to goCNmTneN@oodNg Y
provide stab.lllty to portfolios in times of 9292922223 888888¢8
low economic growth.
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Source: Amundi Investment Institute, Bloomberg, annual
returns, as on 3 Oct. 2024. 2024 data year till date.

Actionable ideas

Q Gold Q Multi asset
" Investors could potentially benefit from the safe-haven allure ~  During an environment of low economic growth, a diversified*

of metals such as gold amid low growth and high global multi asset stance offers an optimum balance between portfolio
frictions. stability and areas of opportunities.

*Diversification does not guarantee a profit or protect against a loss.
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This week at a glance Amundi Investment Institute Macro Focus
Equities were mixed over the week but oil prices rose due to concerns
over escalating tensions in the Middle East. Bond yields were up as US services index remains robust
strong US economic data led the markets to reassess expectations on The September ISM services index, a forward looking
Fed rate cuts. This also pushed the dollar higher for the week. Americas indicator for the services sector, came in stronger than
expected. The various sub-components of the index
_ YTD WTD : indicate robust .act|V|ty b.ut. with some exceptions. New
Equity and - sl o640 orders and business activity rose but the employment
bond markets . United States o component fell, indicating further softening of the labor
I 20.6% 22% : .
Asset class i . markets. Job markets remain an important factor for us
= UrOPE o 83% -180% . . . ..
performance 3 as we continue to monitor US economic activity.
year to date LLJ JaPan N 138% -171%
and week to Emerging markets | 15 20y 0.41%
date » Global aggregate B 20% -175% .
% Euro aggregate jgm 2.15% 0280 Euro area survey was mixed for September
@ . Final reading for the Purchasing Managers' Index
Emerging markets | 8.2% -0.35% . . . .
Europe declined in September (vs. August) but still came in
Source: Bloomberg , data as at 04 Oct 2024 10% 20% 30%
Please referto the last page for additional information on the indices. better than the preliminary eStimateS. A|though the
manufacturing sub-index points to protracted
2YR 10YR 8
Government weakness, the service component was above 50,
B= UsS 3.92 A 81917 A g g q o . . .
bond yields — indicating continued expansion in services. These
2 and 10 years || Ceneyy 229 A 221 A indicators are in line with our view of only a modest
government bond BB France 2.40 A 2.99 A economic growth in the second half this year.
yields and 1 week B ravy 259 A 351 A
change S uk 4.13 A 4.13 A
® Japan 0.36 A 0.88 A All eyes on fiscal stimulus in China

Source: Bloomberg, dataasat 04 0ct2024 o After the announcement from the People’s Bank of
Trend represented referto 1week chanaes. Please refer to the last paae for additional information. . )

China, markets now expect fiscal measures from the
government to support economic activity in the
medium term. The key period to watch will be the
week following the Golden Week (8-15 October),

| Commodities, FX and short term rates
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Gold Crude Oil EUR/ usD/ GBP/ usD/ Euribor T-Bill when markets anticipate announcements. We

USD/ oz USD/barrel uUsD JPY uUsD RMB 3M 3M - . he Situation tO assess the Im aCt
2653.60 74.38 110 148.70 131 7.02 8.25 4.62 continue to n:]OI’]It.OI' t p

-02% 0% 7% +4.6% 0% +0/1% of the potential stimulus measures on the real

Source: Bloomberg , dataasat 04 Oct 2024 economy

Trend represented referto 1week chanaes. Please refer to the last page for additional information.

FOMC minutes, RBI US CPI and labour German CPI, UK GDP, Amundi
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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 4 October 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

Conference Board: US economic index of growth
CPI: Consumer Price Index a measure of inflation.
ECB: European Central Bank

DM: Developed markets

Disinflation: A decrease in the rate of inflation
ECB: European Central Bank

GDP: Gross Domestic Product

PPI: Producer price inflation

Purchasing Managers’ Index: An economic indicator
comprised of monthly reports and surveys from private sector
manufacturing firms.
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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 4 October 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: 4 October 2024.
Doc ID: 3914628

Document issued by Amundi Asset Management, “société par actions simplifi€ée”- 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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