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Trust must be earned
“The dollar’s era of unchallenged centrality is giving way to contested dominance. Public
institutions are diversifying reserves to mitigate risk, but the private sector’s reliance on the dollar

remains largely unchanged.”

Monica Defend
Head of Amundi Investment Institute

All eyes on the dollar

The dollar has fallen about 2% so far this year
The dollar index has fallen by about 44,
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Weekly Market Directions

This week at a glance

Global equities rose on the back of robust earnings growth, but
Japanese equities declined as concerns around yen appreciation
persisted. Bond yields were mixed. Short-term yields in the US and
Europe eased, but long-term US yields rose amid worries about
inflation and fiscal policy. In commodities, oil prices rose due to
higher geopolitical tensions, whereas gold prices retracted.
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US Consumer Confidence falls in January

The Conference Board's Consumer Confidence Index
fell to 84.5 in January, its lowest level for some time.
Both the Expectations Index (the forward-looking
component) and the Present Conditions Index
declined. We believe this reflects consumers’
concerns about high prices, sluggish job growth and
geopolitical tensions. Rather than relying on a single
measure of sentiment, we prefer a holistic view.
Other indicators point to a mixed picture.

EU Passenger car registrations up in 2025

EU passenger car registrations rose 5.8% YoY in
December 2025, marking six consecutive months of
growth. Overall volumes, however, remain well
below pre-pandemic levels, underscoring the
challenges facing the industry and consumers. Data
for 2025 indicate a continued shift toward greener
vehicles: battery-electric models have increased
market share, while hybrid-electric cars remain
popular. The combined market share of petrol and
diesel vehicles declined.

Slowing inflation in Japan

Tokyo CPI decelerated to 1.5% YoY in January, for the
second consecutive month. The sharp softening in
prices was largely driven by base effects in the food
category, which are expected to continue weighing
on inflation in the coming months. This overall
benign inflation print supports the case for the Bank
of Japan to proceed with a gradual policy
normalization, rather than the faster pace currently
priced in by markets.
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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 = IMPORTANT INFORMATION
Bloomberg Global Aggregate USD Euro Aggregate =
Bloomberg Euro Aggregate (EUR), Emerging = JPM This document is solely for informational purposes.
EMBI Global Diversified (USD). This document does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation of
All indices are calculated on spot prices and are gross any security or any other product or service. Any securities, products, or services referenced may not be
of fees and taxation. registered for sale with the relevant authority in your jurisdiction and may not be regulated or supervised
Government bond yields (table), Commodities, FX by any governmental or similar authority in your jurisdiction.
and short-term rates. Any information contained in this document may only be used for your internal use, may not be
Source: Bloomberg, data as of 30 January 2026. The reproduced or redisseminated in any form and may not be used as a basis for or a component of any
chart shows the price of gold. financial instruments or products or indices.

Furthermore, nothing in this document is intended to provide tax, legal, or investment advice.
Diversification does not guarantee a profit or Unless otherwise stated, all information contained in this document is from Amundi Asset Management SAS
protect against a loss. and is as of 30 January 2026. 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
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Bo): Bank of Japan

CPI: Consumer Price Index
CY: Calendar year

ECB: European Central Bank
EZ: Eurozone

Fed: Federal Reserve

MoF: Ministry of Finance
MoM: Month on Month
PBoC: People’s Bank of China
PM: Prime Minister

Pp: Percentage points

QoQ: Quarter on Quarter
YoY: Year on Year

WTD: Week to date

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: 30 January 2026.

Document ID: 5175164.

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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