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Macroeconomic
forecasts

Macroeconomic forecasts as of 9 October 2023
Real GDP growth, YoY, % Inflation (CPI, YoY, %)

Annual averages, %
2022 2023 ployZ:! 2022 2023 2024
Developed countries 2.6 1.4 0.6 7.4 4.7 2.5
4.1 2.5

United States 21 21 0.3 8.0
Eurozone 3.4 0.6 0.5 8.4 5.7 2.6
Germany 1.9 -0.2 0.4 8.6 6.3 2.7
France 25 0.9 0.5 59 58 2.8
Italy 3.8 0.8 0.5 8.7 6.3 2.3
Spain 5.8 2.3 0.8 8.3 3.5 2.8
United Kingdom 4.1 0.5 0.5 9.0 7.4 2.9
Japan 1.0 1.9 1.5 2.5 3.2 1.9
cmerging counties | a0 | o | o2 | so |
China 3.0 4.9 3.7 2.0 0.4 1.3
India 6.9 6.5 6.0 6.7 6.2 5.9
Indonesia 5.3 5.2 4.8 4.2 3.7 3.3
Brazil 2.9 3.2 1.6 9.3 4.7 3.9
Mexico 3.9 3.4 2.1 7.9 5.6 4.4
Russia -2.1 2.1 1.5 13.8 5.8 5.6
South Africa 1.9 0.6 1.0 6.9 6.0 5.1

Turkey 54 72.0 53.4 56.8

3.7 3.0
word _______|__34 | 30 | 24 | 82 56 | 45 |

Central bank official rates forecasts, %

United States* 5.50 5.50 5.65 4.00 5.12
Eurozone** 4.00 4.00 3.92 3.25 3.58
United Kingdom 5.25 5.50 5.90 4.50 5.75
Japan -0.10 0.00 0.00 0.00 0.10
China*** 3.45 3.45 3.40 3.45 3.40
India**** 6.50 6.50 6.43 6.25 6.02
Brazil 12.75 10.75 10.75 9.00 9.25
Russia 13.00 12.00 12.14 9.00 10.25

Source: Amundi Investment Institute. Forecasts are as of 4 October 2023. CPI: consumer price index. *: Upper Fed Funds target range. **: Deposit rate. ***: One-year loan prime rate. ****: Repurchase rate.
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Bond yields

Two-year bond yield forecasts, %

United States 5.09 4.20-4.40 4.88 3.80-4.00 4.68
Germany 3.21 2.60-2.80 2.86 2.40-2.60 2.61
United Kingdom 4.97 4.30-4.50 4.70 4.10-4.30 4.69
Japan 0.07 0.10-0.20 0.15 0.20-0.40 0.22

Ten-year bond yield forecasts, %

United States 4.75 3.70-3.90 4.81 3.60-3.80 4.81
Germany 2.95 2.40-2.60 2.95 2.30-2.50 2.94
United Kingdom 4.62 3.80-4.00 4.63 3.70-3.90 4.67
Japan 0.81 0.80-1.00 0.92 0.80-1.00 1.02

Exchange rates

6 October 2023 Amundi Q124 | Consensus Q124 | Amundi @324 | Consensus Q324

EUR/USD 1.06 1.09 110 1.16 112

EUR/JPY 157 153 153 152 150

EUR/GBP 0.87 0.88 0.87 0.89 0.87
EUR/CHF 0.96 0.98 0.97 1.03 0.99
EUR/NOK 11.56 11.65 114 11.43 10.86
EUR/SEK 11.61 n.74 11.45 11.58 1.38
USD/JPY 149 141 139 132 132

AUD/USD 0.64 0.65 0.67 0.70 0.69
NZD/USD 0.60 0.60 0.62 0.62 0.63
USD/CNY 7.30 7.20 7.20 6.90 7.05

Source: Amundi Investment Institute. Forecasts are as of 6 October 2023.
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IMPORTANT INFORMATION

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
9 October 2023. 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: 10 October 2023.

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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