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Trust must be earned

“Gold prices should remain supported by demand for safe-haven assets, amid a
threat of trade war, tariffs and their economic fallout.”

Monica Defend
. Head of Amundi Investment Institute

GOld at a time Of tariffs e e Ry President Trump pushed the US tariffs rate to the
highest in over a century and has triggered retaliation

on Trump’s tariff measures
and trade war by China. In this uncertain backdrop, gold stands out as
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sort of a trade war. China hasresponded ~ $3,000

with its own tariffs on US goods. announced new tariffs on its major trading partners. He

42,600 outlined a 10% baseline tariff on all imports, with higher

Tariffs on imports into the US are likely rates on countries running trade surpluses (excess of
to hitthe country’s growth and inflame $2.200 - exports over imports) with the US. These regions
inflationary pressures in the near term. include the EU, China, and most Asian countries. Over

. . $1,800 4 . . . . . the past few years, gold price moved up due to
The ensuing uncertainty around Jan-24 Apr-24 Juk24 Oct-24 Jan-25 Apr-25  geopolitical tensions, high government debt, monetary

economic activity implies that the
demand for the metal will stay Source: Amundi Investment Institute,
supported, although it may not be linear. Bloomberg as at 4 April 2025. US$/troy ounce

policy actions and inflation concerns. While the price
has moved below the peak reached in the month
earlier, gold is still appealing amid ongoing uncertainty.

Actionable ideas

Gold 4% Multi-asset investing
Uncertainty around economic prospects and high Risks to economic growth and inflation concerns in the

geopolitical tensions support the case for safe-haven near term call for a balanced and diversified approach
assets such as gold. that could include bonds, gold, and quality risky assets.*

*Diversification does notguarantee a profit or protect against losses.
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This week at a glance Amundi Investment Institute Macro Focus
Equities suffered from the impact of President Trump’s tariffs
announcements, causing a decline in all major indices. Amid concerns US ISM surveys show signs of weakness

The US economy is slowing sharply but with upward
Americas pressure on prices. The ISM Manufacturing
purchasing managers’ index (PMI) fell to 49 in
March, indicating a contraction. Most of the

over the fallout of these tariffs on economic growth, bond yields fell. In
commodities, oil prices fell following the OPEC+ decision to raise output,
but the yen was up for the week.
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Source: Bloomberg, data as at 4Apri 2025. imposed tariffs on US exports to the country.

Please refer to the last page for additionalinformation on the indices.
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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)

Allindices 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 4 April 2025. The chart
shows gold price in dollars.

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

GLOSSARY

ECB: European Central Bank

CPI: Consumer Price Index

PMI: Purchasing Managers' Index

PPI: Producer Price Index

ISM: Institute for Supply Management index

OPEC+: an organisation of largest petroleum
exporting countries

FOMC: Federal Open Market Committee

YTD: Year to date

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 4 April 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.

Investmentinvolves 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 April 2025.

Document ID: 4379596.

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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