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Exhibit 1: Still time to stop the contagion
PMI Services
(z-Score)
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Exhibit 2: Watch corporate America’s numbers
Financial position of the US corporate sector
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Exhibit 3: Evolution of forecasts
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Exhibit 4: Economic headwinds set to persist
US combined growth impulses
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! The Fed's Claudia Sahm has observed a similar effect based
around a 0.5% adjustment — the “Sahm rule”.



Exhibit 5: Evolution of forecasts
US - Recession risk

1pzpts. Recession WM Jobless Rate >0.35% —— Unemployment Rate
10 |
s | N
I
6 A N
4
2
1950 1958 1966 1974 1982 1990 1998 2006 2014

Source: Bloomberg and AXA IM Research, Nov 19

EROBARE—REEDHD NS DERIEAEDL SN
28T, BRMICES[BRICHDAIESELH D, LrL
INLOEEERNMVORET E22 A2 EREICTFHT 0L
W72, Bld, SROBLHAE—-FERERDEIINHLDE
RAD7=®HI2, 2021 F ICIFRFHREA0.8%F TET L.
R TETATIAERLH VB EEEZTWS,

THEXEER LFRBOKRE

Z< DFE. EROBURIEFHLAVWERETHY ., EX
DREZE FRIT 5721 TREZIT 2D & WD ZRRILE
ICE->TW3, FRBIZSHE, RN H2ETILT 5 &
ZFAL, LY BHERIRRICHTT 2REE L TERE
MEIT-7% L LEMBEKROMRITENTREND -
o, FRBIZNEDERFES EREICTFATINENH Y
20215 DY) R 7 HFTHET 120121320205 1278 L A |
niLm i,

% The Fed reduced its Fed Funds Rate by 0.25% in July, September
and October to the current 1.50.-1.75%.
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Exhibit 6: Domestic demand to weigh on 2020 growth
Contributions to euro-area GDP growth
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3 The investment profile is blurred by large swings in investment
Irish data.
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Exhibit 7: Investment dragged down by low profitability

EMU - Factors limiting investment
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Exhibit 8: German labour market developments matter
German Labour market developments
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Exhibit 9: GDP outlook highly dependent on election result
Range of UK growth scenarios
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Exhibit 10: GDP growth and contributions
Japan: GDP growth contributions
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Exhibit 11: Natural growth gravitates lower
China: Economic cycle indicator (ECI) and trend growth estimate

% e==Trend growth [Lhs] ECI [Rhs] Index

il s 2 116

14 r Forecast

13 F | 114

=l \ | 112

1 N

10 \ | 110

9 }

g b \ | 108
.

7 ‘\-.-I--.___‘ - < 1 106

: 3.5 Years . 3.5 Ypars, M\ 3.5 Yeas ™ ..3.5 Years T

5 : ACR 3.5 Years 3.5 Years.y : ik

2005 2007 2009 2011 2013 2015 2017 2019 2021

Source: Bloomberg, CEIC and AXA IM Research, as of 17/11/2019

FTROERERFICHTEDTHD &, ILTELED/NGE
FLEELLIFEEOSWEZREIL. ADOSICER
FEROEREERLETHIHREIN LY FOETICE 2T, 5
BHLBENLREEZRKITSES5, LHALEEDOUNRT
ZHFENT WD Z &, AR OBIER DAL S
WZEEBERIC, NNERELSIIEBRNERS 25T 5 &
FREND, ERBERICELTERIL. B, 8EES L
VCHEEEXEICIEFRE. —RKNICCCERELOI LIRS
N, 2RV AI7ILHEANL TWBAEELH D, SRR
AEICL 3 EREHRERLEFEOE - (FEICH Y, 1
DEAFEGRT NILHRBRENRIET 250 H 5 2 & %R
LTW5, itk KPEFEFOREREAIHER I NE
HZE. REFECIARAICEACEFEBLTWS,



RAFEIIE| ZHmEEOBVRIESD, REHITEE
1=

PERFIE. BARREORRUADY 3 v 7ICHM A
TR sinun, XEEDESEEE., BE1ERIC
Wi BEENMERLZERRERTH Y, 20206 5] =
HEPERFICEEEZRIITZEPFEINDG, F0, B
SRS EREERLH Y . KPBWEIFRONERICEIT T
BIE L7z, BEMKILTNIL, EVFROEL 285 =
FIFABEILETEZ2RAATHS, LHLEFEOBREZKE
CEERTOIE, EHNICHERESTIEFERL TV,
Hii%es, MOMEORE., PEOIEBRLE L7, &
DIENEBEICBE L Tld, MEOMICKE LR Y A& -
TWa =07,

2T ZDRICIFELERLS, BLLWEDY ARHFHLRITT
W2, KEDFFILF - T TREEEIE, BERNREIC
BL CHEBEY oESZF EHTcHIC, BIFORRE
BRAELILS 5, SROBHRFTRELEBEONFIT A
WBRY CREDEBZEDFICIEZ %Y Z57). 20208F1F
REREARIME L TBEMIZIRRO X FHFEIND &0 D
ER’RLAIREEL TV, 2021FUED BB L IIKET
EFETONDBEORBRRECTHY ., b7 TKEED2
HELRREGNE, BRI ET D AEDLH
%, KEELZNT 2HBEIE. WFERIToND LD,
MIZIEWHEND7E5 5,

2,98

Y724 Fz—VORBELICHES RENGEELZZERB LA
WEE, BRABEOIKICKITTED EENAZEL,
12HhBHBICIEENDZT TH D, 2018FICHEN S DEH
HEICH L TEAINTBEBHROIFEAEIE, 2020F LU
ITFEFRREDOFELIBRAINET-DTH D, LIzh -
T, 2020 DEBERRICE > TEER DX, 2019F58 &
9BICBASNERTHY . HEE%0.2~0.3%F L TS
DMBENH D ELEHITETWSE, BEI2HARBICEL T
0.8%D TIMLMRE L LEANIL, KREORERRICHT S
BEEI/NIWEEZ LS,

Qo —|

EELENTIRe%DERZHIFTE AW

BE5HEOHEZ T, PEBFIERA. BB Z®
EL7ze ZOBERIENRITNIL, PEOBERRERIL
H o EBL%ZEYIAATWEIEAS, LhL. B8FED
SERYATINEERNTHEBRNINE TEMZFIEXT
X/ EBHFERE, HHIFINE2ODERICEL > TEHREA
TE2EEZTWD,

RUDEBHIZ. BEOBRY —IILE2ERTI2EMEFERT
ZEWMA—BLTWhELh-7Z &R, ERIBGRICEAL T
X, PEARRITICIIESHN LRITOESEHBEX (RRR) %
SIETFIF2+0h&A’H 2, LArLELOEEN - X
BIRNGBEMBOI-0IC, EROEREN IS/ NRKEICE
EEoT, ZOBEMEILIZ, BROBEBEKEDSX, B

19

miEDA > 7L ER EFEANTIL, ZLTEBY AT A
AARAREASIE, BEXSEFMIISIELrRABEVWARTO
KEBRTERE, MAT, EMBERHANREE@L TV
MEIL. 2N RBETRLY b, BIEEN MM
ICHHBEMICEREL WA AW EEEELTWS, LTt
Mo T, &M F/HIZRRREZF| E TSI TR, T oiEE
W MERRRT 522 L IFRAJBETH B,

ZDESICEREMA D > THLERDP DR VWERBEE L 1
THRMIC, MBEERTIE. BN H > THEBRMA L
EWS IR Y TFHH D, BEOGERE L OCFHR D]
ETIF AT/ 8k, MBEBERAREREOETEY —IL
ELTERT2HEBFOREZRLTWS, LA LMK
FREMNIBICEDEDDOH D Z &0, THMFEAREDORTED
B L THABRESOBELN BB LS N2 & T B
TOEBEFAZEICHNL DD T2 e n D, BERDIREBEE
RHET H2RMIE. LYREMNE R->TWS, 20204
2, YU EZOMBIREOSR A EH L, XHOBEAHK
ETHIEN. UHBEROHEEZSDD AT ERBEEA

Do

ZNLANC, FEBUFABERN S 2 1% L T Z /232 A .
FETHOERIICH S EEHIIEI WD, RADER
FEHIPPEIL L DD, ERADEL L NILH ST
CEL, FEREOUNS VRICE T, BRI Z—
BIEZ L) HEBEPY X EEELEENER 2 —(10%
COFBREBRNEFN-Z e Z0—RE, VN
i, FERFIIEACEEEOSIURRICUFNIZE LA S
NI LKL >7=DTH 5,

2RE LT, HETHEHIERIZR->TWLWARY ., REK
o nEELRBELMIBITEEL55, YHoHTICEL
niE. @ - BBRIBEE 5D E22020E D RR O
LEZEIZ. 03R4 > MMZDIFE, BEDERA2021
FORRERZTIHLT I LldmL, £F-ZNETICIEF
ERBFOBREEN ML Y N2 LR AL H D=0, 4
HlxELE, BIOBEILASNE LIEFFRLTVA
W, FREMBAL. YiI1E2020FE DGDPHEEEA20194F
503K v MET L T5.8%IC. 2021 FEDEXITE S
202 A4 >~ FETF L Th6%IC A2 &FHELTWS
(Exhibit 12),



Exhibit 12: Growth enters sub-6% starting 2020
Contribution to GDP change for 2020 and 2021 relative to 2019
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Source: Bloomberg, CEIC and AXA IM Research, as of 17/11/2019
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Exhibit 13: EM growth forecasts

Real GDP growth (%)

Region/Country 2018 2019 2020 2021
Emerging economies 44 3.8 4.3 4.2
China 6.6 6.1 5.8 5.6
Asia ex-China 5.8 5.2 5.3 5.5
South Korea 2.7 2.0 1.7 1.5
India 6.8 5.9 6.2 6.5
Latin America 1.1 0.1 1.7 1.3
Brazil 1.1 0.8 1.8 1.2
Mexico 2.2 0.0 0.9 0.5
Emerging Europe 3.8 2.9 3.7 3.4
Russia 2.3 1.1 1.5 1.7
Poland 5.2 4.3 3.5 3.0
Turkey 2.9 -0.3 2.3 1.2
Other Ems 1.4 11 2.3 2.1

Source: IMF and AXA IM Macro Research, as of 28/11/19
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Exhibit 14: Past monetary policy supportive into 2020

Monetary policy easing gaining ground

Policy rate cuts (bps)

1000 -11 ared T g
€ EEE MLPT, MChossft, WA, Thinka s £307 st Wikpedi

Source: AXA IM Research, as of 14 Nov, 2019

IDETAHEKRLTVWEHBEAFEIE. EBLICAND &
Bbhindh, HENBEOSFE Y IFER L L TREMAIT
H5, =X CEBHIPREEZRYVRLD2DH S
JICBDOND, RERERNMBVINA, 47 LEANE
<, HRBEENEBEMICES, 260N ICRBNEBECR
HERONZH T, FEKMIBICEIT2IREDELIAKIE
INFEFTRSEOEMBENBERICE A DN THRA ICEET
HZENFHREINDG, 7I7VILDLERRIFERH. RENESD
SNTHESREREZAR LA, BEOHEIE I NTK
HY TlEmWw, —A, XFTID20200EEFE L, 5|l =

22

MERBREER DD ER>TUWD, 20208121
BRELVATIRALICAIEL, EEXA 5 & FEIN
5, ¥7F7YFRLR XTI - ORR - F+T7 5 F— LK
ENRBBEROBAMNERETNIE, AEOER - iEtL s
Z—FEEL, I BiCBEBNADGLOESEREESD LR
ﬁ%%%ﬁiéﬁ%ioﬁmu%ﬁmgﬂé%%ofz
*Iﬁ¢l#b®ﬁk&%%%ﬁfﬂ#7:#b@ﬁ
Auuf{ﬁ*ﬁbf\_;t%j—b’(b\%o oz Lz, B F’;%
THKE - AFT - WP XBEDEEREZFERYIC
TWaBH, FEBE i*.ﬁz@%ﬂ%ﬁ?fb%&%f%
5, 77V HBRAICEENEEL, BED S HHEAN
THEROND, HEREREZERL-T7 7V ILVBUFIL
SN BBER R L, BR2EmMEMAAIRRE LD
A5, BHIF2020F0FEKROBERERZ, 2019FD0.1%
MOIMEL TLI%ISET S EFELTWDEA, KELF
Ba TERIZAIEMEIEH D, RERMEBIEAIEHRE, 3T
TATA AT NIEREND EFREIND O,
AT, FEKXTIRHAESHRERNPBENL 2L ICAh->TETH
W, 7221 X%, aaryE78LU0T7LEYF YV
TIRARE2YRFFYOY K —HIBHEEARY ., £/F
U, RUET, T77 FLTERIE. BLEOTETENE
HKELTWBZehn, REOBANRZRERICHT 28
PEE->TWD, 7TILEYF U ERZIXITT 4B EHEIE
ICEE L WRRICEA N T WD

RRGEE I BRRARBRERREZMITL TWE, ZoHigix
J—HE@%ﬁﬁﬁ@%%%ﬁnﬁ75:tu?§@u
. AEHNESEORRICHIBEELZENL WS,
@m%@%LmaLL#&A@khaﬁoéﬁzrvé_
ERL AV TLERPMEKEICEEF TR I EEER
HEEEBERERIISHEERSITEWVWKEICH B,
ERMBIIBLTHY . BELSRREICHE->725E
FIEER2F BRI BHT Z ENAEETH D, BIRE
EUBEESA2FEE L LT, 2020 45| 2 ERAKRE
EENITHhNEA S, £/, MLORELEI BT SH
BEMENE W, 2018F(IC bl IHABZF LR, BEKR
KIBITEAD L, ERELTRBINKIEHEL, 1> 7Lk
BB L7, SF, MILOARRBITIIEFTLIO% H O KIEHRF
TP ATV, 7= FEEBUF IE KRR 4 B BURIEER % 25 L
72o SHBEFEDIFEAEEFEVRSLIZLSICRZS
M LV T RAA T TR T REEOEN%
ZIFT [PYBES] BREIIEETERL, LIFE A
INETIKEBEBINLRBRICL T, REORNFIE
2020 ICIFAIETH2RBLTH D, SEOAT T T,
NEORBERIRE KB ICLZHENRBREOERE A -
7= 20201213, HBHEREBMNINFBEKI v 7 XHE
EoREEZZDHDERbND,

-

2ayZICEWKRICEDY 3L

2020F ICHTEET IS ORI RFEST 20 E D NI TR
NIR7EZL Lo THRBEEREZEH, BFR oL



CODDERNKET DD EI DITHrh->TWD, LHL
FEAFEMGMEIT, KELFEZIICH LT I2HEHAL
EOBRMIGICbEGINSR@ELI, MA T, FEXE
SUOHE - 77U H eI, B ETOTEEEHNHER
FTELHEINTE Y, o OMBOBUENY X7 M
2F-oTW53,

2021F(CBEL Tid, VRY - AY/ VR - F7OHME
BLT, KEOSTHEEROR—ZH, 5l E&HmEHEHFD

23

BRELEMTHEAEATDIEREREARDZEAS, &5
12, RERENREEZRIT B ER. B LEoohAY &
FEAET A TAME~OFEZBL T, 5|EHETIT
Hhig & FEEHHBEEOTHLED R I ENFEIN
%, ZL OB - EBRBRLERS N, T OBER, FE
MIGHIFIIABBOER CHEFOFE LT B EZITPT <
BBEAS, TO=-HHtiE. FEETHD2021FE 0 L
RRIE, 43%D 542%IETT2EFELTLS,



AR — K RKIL~ADiE

Romain Cabasson /3%

EHHAV L

202041213, HRDBEREICHT ZEELH S
LEEHABAE BRI, BRIICIER F AR

ﬁ)?'\—\
BELHREELNH D,
o LALBRERICESTH vy U —IIKAEZL/D
INIFI—ODBVLWEICITESHWATEREDLH 5,

Lt [ERLEENRY X 7] A & L TIER
FiLkEhF& - P, ZeBEE L TIERA
R-T7Z7VvEYHLEAAAEL TS EEZ T
%,

RKENVREBLOEEEFEEY2OH5
KRR %, KEK

SROTHRENY R7IZPPHELZLD
@im%-%¢5%r%maf ¢lt%ié%%%$7
BEEMEBBIICTE—LLTWE LS ICBhbND, 58D
EX_LL,ti% 10H C12R0ERKEE EIFoRgEM XA
<7l BRIC %Aéﬂt&%ﬁb\—%?ﬁﬁ@éﬂé—f EMEX R
Hb, 2FE LT REXREBEZEOBNLICIEEIED DA H -
THY, THESPEINKET LI LEZFRLKROHTW
5, URZEVF XAV ME, BEIC (LA LEEWVWEL)

FEL22H 5,

HAREFOEKREBLCEZHEBILOBENK P ILZ L
ACEHDOD, ZOXEMRHLISERT 2 AI8ENH
%, FRBAFI T IF 24TV, Kooy 7Ic#ES v U —
DBAMNERLITENTETWS D, FILICHT 240
T FNEFEICRAT A TICEDY D2DOH B (Exh|b|t
15), FE, YHoEXTIE. Fr U —rfENERICH
ZElE, EEMICZOBELNBETAEELH D Z & é’vn_—\
LTW3, ZOHEDII8ELRED Y v — 7L > 4505
ER-THY, ZTOERERS V., REIC, KETIIESE
KEFEEZEDNFEINTWSIH, RBIEEDFEEIITHN
TWaZenn, SPBURNAERARLERG LA > TL
5, FERE L THEIE., 2014F L., K LAk
100 E (G10) BEICHLTLERETIRAEG>TW S
BMBEOAAEDEVWATENLEBD D EFELTWDS (2
BEONY 2 T—3 3 B L TIEExhibit 18250 Z
E)o

24

WEIZEE X 5A'F v U — [JIKRARER

Exhibit 15: USD carry loses its shine
1M carry against USD
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Source: Bloomberg and AXA IM Research, as of 18/11/2019.
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Exhibit 16: Carry strategies dominate

ghSarpe ratio of our FX signals over 2Y period
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Exhibit 17: GBP shorts unwind, EUR neutral, CAD longs rise

Commodity Futures Trading Commission's positionning
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Exhibit 18: Time for USD over-valuation to revert

Fair value estimates against USD
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Exhibit 19: China, not trade war, affects AUD

0A7U3DUSD against Asian equities performance
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Exhibit 20: Conventional monetary policy fatigue...

Global policy rates
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Exhibit 21: ...but still room for unconventional policy

Total CB Assets as %GDP
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Exhibit 22: Investors have extended their duration risk...
The Duration Squeeze

Usbtn = Market value of negative yielding bonds [Lhs]
- - 0,

= ===Treasury 10y Term Premium [Rhs] 0.50%
1 0.25%
1 0.00%
14 r 4 0.25%
14 -0.50%
9 1 -0.75%
1 -1.00%
1 -1.25%
4 -1.50%

Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19
Source: BofAML, Fed and AXA IM Research, as of 15/11/19



Exhibit 23: ...and their credit risk profile

The Soveregn Credit Squeeze
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Exhibit 24: The term premium could be a risk factor

Term premlum comparison
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Exhibit 25: Risk re-pricing at the long end of the curve

EUR swaptlon volatility
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Exhibit 26: Benchmarks are not far from fair values

us EU
R-star 1.00% 0.00%
Rate anticipation -0.25% 0.00%
Inflation expectations 2.00% 1.20%
Term premium -1.00% -1.20%
Liquidity premium 0.00% -0.25%
Model 10-year yield 1.75% -0.25%
Spot 10-year yield 1.84% -0.34%
1-year forward 10-year yield 1.95% -0.25%

Source: Bloomberg r-star = natural rate of interest and AXA IM Research,
asof15/11/19
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Exhibit 27: a strong year for credit returns with long
duration unusually so (rates contribution in light grey)
Total return from 31 Dec 18 to 14 Nov 19
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Exhibit 28: spreads have traded rich since central banks

embarked on extraordinary unconventional policy

EUR IG credit spread model bp
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Exhibit 29: relative performance set to swing in favour
of HY in 2020 (12 month rolling differential shown)
HY Vs |G relative performance
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GFC = global financial crisis, QE3 = quantitative easing (round 3)
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Exhibit 30: the ever-growing BBB cohort (USD IG

shown)

1G index size by rating
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Exhibit 31: the share of cov-lite loans has risen notably
since the global financial crisis
Share of covenante lite in overall loan volume
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Source: S&P LCD and AXA IM Research, as of Oct 2019
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Exhibit 32: Stellar run for equities year to date
Equity total returns (local FX): regions, sectors and styles
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Exhibit 33: Recent style rotation still has room to run
Value vs. Growth performance & macro momentum
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Exhibit 34: Leading earnings indicators bottoming out

United States: earnings growth outlook
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Exhibit 35: Profit margins starting to roll over
Profit margins: US, Euro area & EM
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Exhibit 36: Equity valuations close to long term average

MSCI World: Forward price to earnings
ratio
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Exhibit 37: Global equities still offer relative value
Global equities: yield gaps vs. bonds (since 1998)
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Exhibit 38: Stock buyback run rate remains robust
Global eqwty buybacks

1,600 . 1 4%
I USDbn [Lhs]
1,400
% Mcap [Rhs]
1,200
1,000 3%
800
600 2%
400
200
1%
& & 8 8 8 58 8 2 8 & & 2
% & 8 8 % 8 8 82 8 8 27 E
Source: Datastream, MSCI, BofAML and AXA IM Research, as of
14/11/19
ERTHZIESBROBAARBICEZRERARV - JRY
%ﬁva5#\ﬁ%ﬁﬁﬁﬁﬁtfthxﬁué%W

ICHBBLAE S IEEZ TV, S~/ ARFOER
TF U ARV, 2020F IS T THRAICH T I E A
RAZMERFLTH Y, KDL LRRBERERE, 9
B7)—Frvya7A—IlXAON-I—ABDOFKES
ni-EREHN T EF T 5, £MER 7R —2 3T
d. 2 —ABEKAZEFTHHEHTH S,



Forecast summary

2019* 2020* 2021*
Real GDP growth (%) 2018
AXA IM Consensus AXA IM Consensus AXA 1M Consensus
World 3.6 3.0 3.2 3.0
Advanced economies 2.3 1.7 13 1.0
us 2.9 23 2.3 1.6 1.8 0.8 19
Euro area 1.9 1.2 1.1 0.7 1.0 0.5 1.3
Germany 1.4 0.6 0.5 0.4 0.7 0.5 12
France 1.7 13 13 1.1 1.2 1.0 14
Italy 0.7 0.2 0.1 0.4 0.5 0.4 0.6
Spain 2.6 2.0 2.0 1.5 17 1.2 17
Japan 0.7 0.8 0.9 0.1 0.3 0.7 0.8
UK 1.4 13 12 1.2 1.1 1.0 15
Switzerland 2.5 1.0 0.8 1.1 1.2 0.9 14
Emerging economies 4.4 3.8 43 4.2
Asia 6.0 5.4 5.2 5.1
China 6.6 6.1 6.1 5.8 5.9 5.6 5.7
South Korea 2.7 2.0 19 1.7 2.2 1.5 2.4
Rest of EM Asia 5.5 4.7 4.7 4.8
LatAm 11 0.1 1.7 13
Brazil 1.1 0.8 10 1.8 2.0 1.2 2.5
Mexico 2.2 0.0 0.2 0.9 12 0.5 1.9
EM Europe 3.8 2.9 3.7 34
Russia 2.3 1.1 11 1.5 1.6 1.7 1.9
Poland 5.2 43 4.3 3.5 3.4 3.0 2.8
Turkey 2.9 -0.3 -0.3 2.3 2.3 1.2 3.1
Other EMs 1.4 1.1 2.3 2.0

Source: Bloomberg, IMF and AXA IM Macro Research —As of 2 December 2019

. 2019* 2020* 2021*
CPI Inflation (%) 2018
AXA IM Consensus AXA M Consensus AXAIM Consensus

Advanced economies 1.9 14 1.5 1.7

us 2.4 1.7 1.8 2.0 2.0 23 2.0

Euro area 1.8 1.2 12 1.2 12 1.3 15

Japan 1.0 0.4 0.6 0.5 0.9 0.5 0.8

UK 1.8 1.9 1.9 2.3 1.9 1.9 2.0

Switzerland 0.9 0.7 0.5 0.6 0.6 0.5 0.7

Other DMs 1.7 1.4 1.5 1.8

Source: Bloomberg, IMF and AXA IM Macro Research —As of 2 December 2019

Central bank policy
Meeting dates and expected changes (Rates in bp / QE in bn)

Current Q4-19 Ql-20 Q2-20 Q3-20
Dates 10-11 Dec 28-29 Jan 28-29 Apr 28-29 Jul
United States - Fed 1.50-1.75 17-18 March 9-10Jun 15-16 Sep
Rates unch (1.50-1.75) unch (1.50-1.75) unch (1.50-1.75) unch (1.50-1.75)
23 Jan 30 Apr 16 Jul
Dates 12 Dec
Euro area - ECB -0.50 12 March 4Jun 10 Sep
Rates unch (-0.50) unch (-0.50) unch (-0.50) unch (-0.50)
20-21Jan 27-28 Apr 21-22 July
Dates 18-19 Dec
Japan - BoJ -0.1 18-19 March 15-16Jun 16-17 Sep
Rates net QQE ¥10tn unch (-0.10) unch (-0.10) unch (-0.10)
30Jan 7 May 6Aug
Dates 19 Dec
UK - BoE 0.75 26 March 18 June 17 Sep
Rates unch (0.75) unch (0.75) unch (0.75) unch (0.75)

Source: Datastream, AXA IM Macro Research - As of 2 December 2019
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Calendar of 2020 events

2020 Date Event Comments
6-8 Dec Germany SPD party convention, election of the leader
11 Dec FOMC Meeting Unchanged (1.50-1.75)
12 Dec ECB Meeting First meeting of Lagarde, unch. (-0.50)
December 12 Dec UK UK General Election, expect Conservative win
2019 15 Dec US-China Second tranche of the $300bn tariffs to come into effect, expect no implementation
16 Dec us House expected to vote on Articles of Impeachment this week, will move to Senate if passed
19 Dec BoJ Meeting Unchanged - Net QQE ¥10tn
19 Dec BoE Meeting Unchanged (0.75)
21janv BoJ Meeting Unchanged (-0.10)
23-janv ECB Meeting Unchanged (-0.50)
January R .
2020 29-janv FOMC Meeting Unchanged (1.50-1.75)
30-janv BoE Meeting Including Monetary Policy Report, unchanged (0.75)
31-janv UK Extended Article 50 term expires, BoE Governor Carney term expires
us Possible Senate verdict on Impeachment this month; 67 votes are required
February
3 Feb us Election caucuses commence
03-mars us Super Tuesday: c. 16 jurisdictions are expected to hold an election primary or caucus
12-mars ECB Meeting Unchanged (-0.50)
March
18-mars FOMC Meeting Including Summary of Economic Projections, unchanged (1.50-1.75)
26-mars BoE Meeting Unchanged (0.75)
4 Apr us Potential tariffs on imports of Mexican cars and second stage negotiations with Japanand EU
April 29 Apr FOMC Meeting Unchanged (1.50-1.75)
30 Apr ECB Meeting Unchanged (-0.50)
May 7 May BoE Meeting Including Monetary Policy Report, unchanged (0.75)
4Jun ECB Meeting Unchanged (-0.50)
10Jun FOMC Meeting Includes Summary of Economic Projections (1.50-1.75)
une 12 Jun G7 G7 Summit
18 Jun BoE Meeting Unchanged (0.75)
1Jul UK Deadline to extend transition period if EU Withdrawal Agreement passes into law before the 31 Jan
13-16 Jul us Democratic National Convention: Party delegates select their president nominee
by 16 Jul ECB Meeting Unchanged (-0.50)
29 Jul FOMC Meeting Unchanged (1.50-1.75)
6 Aug BoE Meeting Includes Monetary Policy Report, unchanged (0.75)
August 24-27 Aug us Republican National Convention: Party delegates select their president nominee
27-30 Aug us Jackson Hole Symposium
10-sept ECB Meeting Unchanged (-0.50)
16-sept FOMC Meeting Unchanged (1.50-1.75)
September
17-sept BoE Meeting Unchanged (0.75)
29-sept us First Presidential debate
October 29-oct ECB Meeting Unchanged (-0.50)
03-nov us Presidential and Congressional Elections
04-nov FOMC Meeting ratein Q4 —(1.25-1.50)
November
05-nov BoE Meeting Including Monetary Policy Report
21-22 Nov G20 2020 Summit, Riyadh
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Abbreviation glossary

1Q18
1H18
[Lhs]
[Rhs]
a.r.
AUD
BAML
BEA
BEER
BIS
bn
BoC
BoE
BoJ
bp(s)
CAD
CEE

CEEMEA Central and Eastern Europe/Middle East/Africa

CHF
CPI
DM
EBA
EC
ECB
EM(s)
EMU
EPFR
EPS
ERP
ESM
ETF
EU
EUR/E
Fed
FFR
FOMC
FTA
FY
GBP/£
GDP
GFC
GVA
HKD
HP filter
HY
ICT

IG

IIF
INSEE

first quarter of 2018

first half of 2018

left hand scale (graph)

right hand scale (graph)
annualised rate

Australian dollar

Bank of America Merrill Lynch

US Bureau of Economic Analysis
Behavioural Equilibrium Exchange Rate
Bank for International Settlements
billion

Bank of Canada

Bank of England

Bank of Japan

basis point(s)

Canadian dollar

Central and Eastern Europe

Swiss franc

Consumer price index
Developed market

European Banking Authority
European Commission

European Central Bank
Emerging market(s)

European Monetary Union
Emerging Portfolio Fund Research, Inc.
Earnings per share

Equity risk premium

European Stability Mechanism
Exchange-Traded fund

European Union

Euro

US Federal Reserve

Fed fund rate

Federal Open Market Committee
Free Trade Agreement

Fiscal Year

Pound Sterling

Gross Domestic Product

Global Financial Crisis

Gross value added

Hong Kong dollar
Hodrick-Prescott filter

High Yield

information and communications technology
Investment Grade

Institute of International Finance
French National Institute of Statistics and
Economic Studies
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IMF
ISM
JGB
JPY/¥
LatAm
LBO
LTRO
MBS
METI
mom
MRO
n.s/a
NAFTA
NBER
NPL
NFIB
NOK
NZD
OECD

International Monetary Fund
Institute of Supply Management
Japanese Government Bonds
Yen

Latin America

Leveraged buy-out

Long Term Refinancing Operation
Mortgage-backed security

Japan’s Ministry of Economic Trade and Industry

month on month

Main Refinancing Operation

non-seasonally adjusted

North American Free Trade Agreement
National Bureau of Economic Research
non-performing loans

National Federation of Independent Business
Norwegian krone

New Zealand dollar

Organisation for Economic Cooperation and

Development

OMT
P/B
P/E
PBoC
PCE
PEG
PMI
pp
PPI
PPP
QE
QE3
QQE
qoq
REER
RMB
RRR
s/a
SEK
SMEs
SMP
SWF
TFP
TLTRO
tn

UN
usD/s
yoy
ytd

Outright Monetary Transactions
price-to-book ratio

price/earnings

People Bank of China

personal consumption expenses
price/earnings to growth
Purchasing Manager Index
percentage point

Producer price index

purchasing power parity
Quantitative easing

Third quantitative easing
Quantitative and qualitative easing
quarter on quarter

Real Effective Exchange Rate
renminbi chinois (yuan)

Required rate of return

seasonally adjusted

Swedish krona

Small and medium size enterprises
Securities Markets Programme
Sovereign Wealth fund

total factor productivity

Targeted Longer Term Refinancing Operation
trillion

United Nations

US dollar

year on year

year to date
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