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2023 expectations

Growth (yearly average) Inflation (CPI)

2022 Bloomberg Consensus Ostrum Bloomberg Consensus Ostrum

Consensus Forecast
3 month 

change
Forecast

Gap to 

consensus
Forecast

3 month 

change
Forecast

Gap to 

consensus

USA 1.8 0.4 -0.7 0.5 0.1 4.1 0.4 3.5 -0.6

Euro Area 3.1 -0.1 -1.0 0.4 0.5 5.6 1.7 4.5 -1.1

UK 4.2 -0.5 -1.1 -0.2 0.3 6.3 0.9 6.0 -0.3

Japan 1.6 1.4 -0.2 1.6 0.3

China 3.3 4.8 -0.5 4.0 -0.8 2.4 0.1 1.5 -0.9

Source : Bloomberg & Ostrum
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Forecast

10-Nov-22 Dec-22 Dec-23

Sovereigns
USA Fed Funds 4.00 4.50 5.00

10-year 3.81 4.30 4.50

UK 10-year 3.29 3.75

Japan 10-year 0.25 0.28

Euro Area BCE, deposit 1.50 2.00 3.00

Germany 10-year 2.01 2.50 3.00

30-year 2.00 2.90

France 10-year 2.50 3.60

     Spread 49 55/60 60

Italy 10-year 4.00 5.75

     Spread 199 190/240 275

Spain 10-year 3.02 3.70 4.24

     Spread 101 120 124

Portugal 10-year 2.95 4.05

     Spread 94 90/100 105

Forecast

10-Nov-22 Dec-22 Dec-23

Credit / Spreads
Euro Inflation Swap 10-ans 2.67 2.85 2.50

Libor OAS Spreads

     IG 123 125

     HY 469 456

OAS Spreads vs. Souv

     IG 206 160

     BB 417 370

EMBI Spread 511 480 450

FX
EUR/USD 1.02 0.98 / 1.02 1.00 / 1.05

Stock market
Euro Stoxx 3847 3800

Commodities / Volatility
Brent Oil Prices 93.49 100 100

VIX 23.53 20/35
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Additional notes

http://www.ostrum.com/
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https://www.ostrum.com/fr

