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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 2.0 0.6 0.2 0.5 -0.1 3.8 -0.4 3.5 -0.3

Euro Area 3.3 0.4 0.5 0.4 0.0 5.6 -0.3 5.9 0.3

UK 4.1 -0.7 -0.1 -0.2 0.5 6.8 0.3 6.0 -0.8

Japan 1.3 1.3 -0.1 1.3 0.0 2.0 0.4 1.8 -0.2

China 3.0 5.2 0.4 4.0 -1.2 2.4 0.0 1.5 -0.9

Source : Bloomberg & Ostrum
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Date

FOMC
Ostrum Chg.

22-Mar-23 4.75 25

03-May-23 5.00 25

14-Jun-23 5.00 0

26-Jul-23 5.00 0

20-Sep-23 5.00 0

01-Nov-23 5.00 0

16-Dec-23 5.00 0

01-Jan-24 5.00 0
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Fed : market and Ostrum's expectations

Fed funds Consensus Ostrum

Date

ECB
Ostrum Chg.

16-Mar-23 3.00 50

04-May-23 3.25 25

15-Jun-23 3.25 0

27-Jul-23 3.25 0

14-Sep-23 3.25 0

26-Oct-23 3.25 0

14-Dec-23 3.25 0
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ECB : market and Ostrum's expectations

Deposit Facility Wirp Ostrum
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Forecast

16-Feb-23 Mar-23 Dec-23 Views

International 
USA Fed Funds 4.75 5.00 5.25

10-year 3.86 3.3/3.75 4.25

Euro Area BCE, deposit 3.00 3.25

Germany 10-year 2.48 2.50 3.00

30-year 2.44 2.90

Japan 10-year 0.51 0.63

UK 10-year 3.50 3.40

European Sovereigns

France 10-year 2.94 2.96 3.60

     Spread 46 46 60

Italy 10-year 4.33 5.50

     Spread 186 170/195 250

Spain 10-year 3.44 3.60 4.30

     Spread 96 110 130

Portugal 10-year 3.36 4.00

     Spread 88 70/100 100

Sovereign bond issuance programs are still heavy, limiting the potential for a drop in 

European sovereign rates. The test will be the Italian 30-year BTP issuance, which will make 

it possible to judge the appetite of investors. For Italy, the spread levels against Germany are 

particularly tight, especially on the long end of the Italian curve, which could limit the 

attractiveness. The prospect of an upgrade of Greece's sovereign rating to "Investment 

Grade" should bring the country back into global bond benchmarks, attracting investors. We 

favor short maturity.

If the prospects of recession have been ruled out on both sides of the Atlantic, the 

comments from the central bankers have remained "hawkish". Inflation is slowing but less 

quickly than expected, calling for the vigilance of the main central banks. In the United 

States, the resilience of the economy is surprising, while inflation continues to slow. In the 

Euro Zone, the supply which has been well absorbed so far remains an upside risk for 

European rates. The BoE faces a dilemma between recession and inflation. The BoJ is 

waiting for the end of the Fed's tightening cycle to put an orderly end to its yield curve control 

policy.
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Forecast

16-Feb-23 Mar-23 Dec-23 Views

Credit / Spreads
Euro Inflation Swap 10-ans 2.47 2.40 2.50

Libor OAS Spreads

     IG 81 83

     HY 347 372

OAS Spreads vs. Souv

     IG 142 140/160

     BB 296 350/380

EMBI Spread 425-450 400

FX/Equity/Commodities

EUR/USD 1.07 1.08 1.15

Euro Stoxx 4297 3800

Brent Oil Prices 84 100

Credit: the rally at the start of the year caused spreads to tighten rapidly. The lack of 

catalysts pleads for a neutral view, or even a slight widening of spreads for IG and higher for 

HY.

Inflation: inflation is slowing down but less quickly than expected, supporting the asset class.

EM external debt: This is the only asset class to have quickly reached its annual issuance 

program target, which provides significant support. The positioning of investors, in particular 

"cross-asset", remains weak, also providing support for the asset class.

The dollar remains stable, reflecting the resilience of the US economy.

We remain very cautious on the stock market outlook for the year as corporate margins 

could be under pressure.

The opening of China and the sanctions against Russia should support crude prices.



• C1 - Public Natixis

Additional notes

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

