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2022 expectations

Growth (yearly average) Inflation (CPI)

2021 Bloomberg Consensus Ostrum Bloomberg Consensus Ostrum

Forecast
3 month 

change
Forecast

Gap to 

consensus
Forecast

3 month 

change
Forecast

Gap to 

consensus

World 5.9 4.5 0.0 4.6 0.1 3.3 0.3

USA 5.8 4.1 0.0 4.0 -0.1 3.0 0.3 3.0 0.0

Euro Area 5.0 4.3 0.1 4.1 -0.2 1.8 0.4 1.6 -0.5

UK 7.0 5.3 -0.2 3.0 -2.3 2.7 0.6 1.8 -0.7

Japan 2.4 2.5 0.0 2.5 0.0 0.5 -0.1 0.0 -0.5

China 8.2 5.5 -0.1 5.5 0.0 2.2 -0.1 2.0 -0.2

Source : Bloomberg & Ostrum
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Forecast

14-Oct-21 Nov-21 Dec-22

Sovereigns
USA Fed Funds 0.25 0.25 0.25

10-year 1.51 1.75 2.25

UK 10-year 1.04 1.30

Japan 10-year 0.08 0.09

Euro Area BCE, deposit -0.50 -0.50 -0.50

Germany 2-year -0.69

10-year -0.19 -0.05 0.25

30-year 0.24

France 10-year 0.14 0.28 0.65

     Spread 34 33 40

Italy 10-year 0.83 1.45

     Spread 102 100/110 120

Spain 10-year 0.44 0.55 0.90

     Spread 63 60 65

Portugal 10-year 0.33 0.45 0.80

     Spread 52 50 55

Forecast

14-Oct-21 Nov-21 Dec-22

Credit / Spreads
Euro Inflation Swap 10-ans 1.91 1.95

Libor OAS Spreads

     IG 50 51 52

     HY 288 293 295

EMBI Spread 363 350-370

FX
EUR/USD 1.16 1.14/1.15 1.25

Stock market
S&P 500 4438

Euro Stoxx 4149 4000

FTSE 100 7208

Commodities / Volatility
Brent Oil Prices 84.19 75 60

Gold 1796 1800 1800

VIX 16.86 20/35
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Additional notes

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

