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Macroeconomic forecasts
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Annual Real GDP growth Inflation

averages % (CPI, yoy, %)

(%) 2021 2022 2023 2021 2022 2023
us 58 32/34 21/23 47 60/57 29/24
Japan 17 2124 06/09 -02 13/07 01/06
Eurozone 55 20/32 18/23 26 58/45 26/20
UK 75 35/42 19/22 26 67/59 28/22
Russia 47 -56/-36-0.5/-15 67 13.0/90 75/5.4
China 81 42/45 45/49 09 20/14 16/16
CD(fL‘l':t"r’iZEd 51  28/32 19/22 31 50/43 2319
EMErdiNg 67 36/l 38/43 44 74/61 4743
World 60 33/37 30/34 38 61/54 36/32

The Russia/Ukraine crisis is pushing the regime shift one step further
with more severe economic implications for some regions, in this case
Europe because of its energy dependence and geographic proximity.
While it is still difficult to anticipate how macro fundamentals will be
impacted through this crisis because of the uncertainty of its evolution
and final outcome, we expect inflation in Eurozone to remain stubbornly
high during the year on energy and food, negatively affecting both
demand and production. This context could be indeed consistent with
a temporary recessionary outcome in the lower end of our projections.

Due to the uncertainty related to the Russia/Ukraine conflict and its impact
on global economic trend, we started with insulating the Oil/Commodity
channel (incorporating a more acute geopolitical risk on top of our FV
analysis on the next 6M horizon) to assess the impact on the main areas
macro forecasts. Overall, Global growth revised down by 0.5% in 2022.
The main drivers being countries more dependent on external sourcing
of Oil/Gas across DM and EM. Global Inflation revised higher across EM
& DM (around 0.5% over 2022), based on the different weight of Energy
component in the CPI baskets. In Eurozone, Inflation will remain more
stubbornly high during the year, negatively affecting both demand and
production. The lowest growth band in EU (2.0% in 2022) is consistent
with a stagflationary or temporary recessionary outcome, where GDP YoY
growth could slow to levels in a range of O- 0.5% YoY over the year.

Key interest rate outlook
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Long rate outlook
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2Y. Bond yield
25/02/2022 AT:I:dl Fo:g;rd Afl‘;rllvldl
1.57 16/1.8 1.94 1.8/2
-0.42 -0.2/0 -0.21 -01/01
-0.02 -0.10/0 0.00 -0.10/0
121 1.0/1.20 1.38 1.20/1.40
10Y. Bond yield
25/02/2022 ATemd! Forward — Amund
1.95 2/2.2 206 21/23
0.18 01/0.3 0.25 0.1/0.3
0.21 01/0.3 0.27 0.1/0.3
143 1.3/15 1.54 14/16

Forward
+12M

21
-0.05
0.03
139

Forward
+12M

213
0.32
0.33
1.58

Currency outlook

o g S A Consrs
EUR/USD 112 1.09 113 114 1.16
USD/JPY 15 14 116 18 116
EUR/GBP 0.83 0.84 0.83 0.82 0.84
EUR/CHF 1.04 1.03 1.06 1.10 1.08
EUR/NOK 10.05 10.16 9.86 9.55 9.75

EUR/SEK
USD/CAD
AUD/USD
NZD/USD
USD/CNY

oz g Constns Amd
10.47 10.61 10.33 10.25
1.27 1.31 1.26 1.23
0.71 0.70 0.73 0.76
0.67 0.65 0.69 0.68
6.32 6.45 6.40 6.30

Consensus
Q42022

10.1
1.24
0.75
0.71
6.50

Source: Amundi Institute
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DISCLAIMER TO OUR FORECASTS

The uncertainty around the macro forecasts is very high, and it triggers frequent reassessments any time fresh high
frequency data are available. Our macroeconomic forecasts at this point include a higher qualitative component,
reducing the statistical accuracy and increasing the uncertainty through wider ranges around them.

METHODOLOGY

— Scenarios

The probabilities reflect the likelihood of financial regimes (central, downside and upside scenario) which are conditioned and defined
by our macro-financial forecasts.

— Risks

The probabilities of risks are the outcome of an internal survey. Risks to monitor are clustered in three categories: Economic,
Financial and (Geo)politics. While the three categories are interconnected, they have specific epicentres related to their three
drivers. The weights (percentages) are the composition of highest impact scenarios derived by the quarterly survey run on the
investment floor.
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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 2 March 2022. 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. 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: 2 March 2021.

Document issued by Amundi Asset Management, “société par actions simplifiée”- SAS with a capital of €1,143,615,555 - Portfolio manager regulated
by the AMF under number GP0O4000036 - Head office: 90-93 boulevard Pasteur - 75015 Paris - France - 437 574 452 RCS Paris - www.amundi.com
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