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Bh. £FRERTIVBERMZ 7I)LERT 3 L5 SRS EBI T,
—A. 'foao+) BEMSOBHIFEVWEVWEENT. 2023 FIiClF
NOTIYIEETEISAIBIANELZ LA FRINET, HARD
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HIBRETA 7TV TREBEBEZHIBIIZ LB bNET,. RS5T71)
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COELSBEKIZRE. CCHETRDRVARID ZRHELTULET,
A—=TICR>TTFalb—yarveRBltThid. KORVFIED HEEE
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1AL =2 2~
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Global Bond Market Index - Returns and Yield
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Source: Bloomberg LLP - ICE BofA Bond Indices and AXA IM Research, 17 November 2022
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R—>ZBVWROZBEIFHD FEA BB NI REIZH—F
DERBENDBD £9, 2022 FOFED (F. BEHICRZ . ZOBRTFX
DY R—=NZDBHBKEIZHD £ ./\1 1 — )L REFHZBIEEMAVIC.
BEICKRTERAPALLTED. ERIBEXREERETS CRAK
DHREEZERETVET HERAT 74 MEIZDEMTZTL £ 5N
BOBRIBEEDT 74 DB RIZIBERUINFEAEHD FHA /N1
1—=I)LRED (BEIINTS) BB Z—> ki) R —VICIEEE R
B@REAH D eh 5. N1 —ILEEIF. %AV E2—>hnThEE
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12 HhLDER

HEELDHDHBEVNWTaL -3V URIEILISYy RIRITEW
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COoTEMINRNERBALAGSZTLL S,

10~ BHOB%KATHEOLERIF. 1V ITLREEFOE—IAD
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Flleo FrviaoO—I3ARLOS<AR>TEN 2023 FZHZR 3
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Oil and wheat price
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Source: Datastream and AXA IM Research, 23 November 2022
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Exhibit 3: HEMHIE O RSIIHIFIC L >TEL S
Change in participation rates from pre-covid levels (Q3 2022)
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Source: BLS, ONS, OECD and AXA IM Research, 23 November 2022
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Exhibit 4:

YC & EBP
100% r

80% K

60%

L ‘\/N ‘U’w k

1973 1978 1983 1988 1993 1998 2003 2008 2013 2018 2023
Source: FRB, NBER and AXA IM Research, 18 November 2022
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Source: Bureau of Labour Statistics and AXA IM Research, 18 November 2022
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2023 £ 4-6 BEAD S RIEREALEH 4.5%ICZEL T > T LK% kR o7
%, 2023 F 10-12 BHAICEICIRILF —ICLBYA T ADR—HR
(BEMHIEEI) ICL > T25NANETITRETBLTUVWET, I5II.
B EMONBEMBEEICOHI DD ST NGEU HMIREETIEL T, FHR
HICERR—RISBENGKEZ FEID#EITZ EBONE T,

1 RAY D AIZ— ,Ho ANT ,FL bX-EU— I TTYIRUR,
M. TOS7OH ZEMAREICEZ 2HE). 7o IMIoOUF—F, 2022
F£9H30H
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FBZIC BAEOHEY I FOEE. IO IRILF—BHOEE
WICRIYDBE) T TSAFI—VORRIE. BT HE%E
BEIZTO0CLRTY, FEEUEDTEZH. BMEPEEOHERICL>T
BANBHIES 3 v IBELBEEZXSNE T, BNEERIZDI—OE
D 2015 FLEOREEBEMREZFIHT LI~ 12%EHELTED,
ChEEBEITIMFHMERIF03%LRDFY, Hitld, BELSE
EET2HHEMNAENEHRELT. 2024FEZTONEYAlERE
AIPAEHALL 0.22% & FRIL TWE T, GDP 12022 & 7-9 BHADKZEE
ICEHE S B MDId 2024 F 4-6 AEAMEE BB E FRINE T,

ECBDRARNA T ADRERTIIEFERZIATULAEWL

LIS E/MERErTILREOAT 1T LERN 2022 F10-12 B
BICENZEN10.8%E 5% (WIFNHEFEEX) TE—JIETZEFH
LTWET, BEAYITLERIZ, IRLF—ICLBIMFTIADR—X
R GBHE. S LUV ORICEEIMERX T SR TRAIR L OEEH
FIETHEBIIAZ CCICK>TRARIETIZREL T, MFEHHI
ICHTERIEALER 2ppt (BT L T 2023 FE3KIC 2.5%IF T % & Ytid Tl
LTWET, COFAIE. BEIVTLERD 2023 FEDFHIN5.6% L
BBEILEEALTVERT (2022 FI3 8.6%), 2024 FDORE1> T L
KOEMFHIE. BBIHEENEIRIN. HEORBEOMREICE>T
IXLF—EEHIETLERTZ2TEMIPBVCEHMEL T, 24%L
FALTWETD,

A7+ AV TLRICDVWTIE, Y43 2023 FEICMEHT L ICFY
0.6ppt L EDIEPHBR—IATEFIZEFALTVET, BEFTOER
BRIFEIRILF—ITEHRMREROTETIN. —EXMKITESE
RHEDFREBMBE L FRINZFBHEOEZIOLVTIEZHIC
BENGDOICHEZ LEbhET, 07 - 1> 7 L—0OBD 2023 £0
a7 - 427 LRIZFH 3.8% L 2022 F£H 5 OETFIEIE 0.1ppt IcX &
£D. 2024 EIZECB OHEA > T LEETH S 2.3%% LEZKET
RETZEUHEFRHLTVET (Exhibit 7 B8),

ECB %2022 FICHh T h 3EIDAEE T DFR % 200bps 5| & EIFT1.5% L
LEL7 BB LUMBFREIZ12BD T 5% % 50bps OF EIF %
RIAATVET, 1 VT LEOETHAFHEIN. BRIF5|SHEDEI
B> TEELTED. ALEFRHBHOFELIEEESBEDDDIC
BoTWVWETH. 2NIRNZZHTZLICKD S T=DITTIEH D £t A
Uitk ECB Y2023 £ 2 B 3 BICF EIFIE% 25bp ICEE L. DFR A
25%IZETBARENTVWEEITVWEY, ik THEN 2023 F
FIFIETDEHMDIAATWVNDE 29%DE— I X TEIZKETY
H RIED5|EFEDBEICHD £,

EIRIAMICEKHRY ZAREENITEVIETT, 2022F 12 BORET
DNALRILDHAA RS VORREEZ. HEIZECB DR ED
2023 F3RDRAETICERNLBERHZRET 2 HEMEIIEVNE
EZZTVWET, HtOFRIZ. ECB IIBABTEDREND DE DA
BREZT 2 1R BRICLPESAESIHITICHEVI L. B
BHKENTV I L. REOQOTFEMEBHRTRICRAKEICRS
ICEER L T, 2023 FRICAFTH LEFR—IZEDHZEVS5HDTY,
ALEEBEORTLY FRINETOE I ARFARKEICHD FIHN
BRICBE LBV SITEFEIBRETY,
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Exhibit 7: ECB D1 > 7 L BIEA D & ISR EH

Eurozone inflation outlook

10 ——Euro area headline inflation
Euro area core inflation

B O NWR U~ 00O

m Jun

Source: Eurostat and AXA IM Researc

=n
N
w

A—-0OERSEARORZIEX 3

BE 10 FETEMMMETLIce®d. 12U 7EHEER/IF 2021 FiC
REBEHBDOA > TV &7 24%IC5| ST EBORERE 7 F/M
ISR T3 e TERLED. ED—ATA 27 ORNEHIZEF
IC GDP @ 151%DKEICRIBLF Lo EDTD. RNEHFOHMED
SEHFEURICHETRBKEICERLBVELSICTBHON DD
DBRABTF7ATI4+—IDBRITOENTVWET, COT7ATI4—)L
ICiE. A2 ) THBEICL2HBE TRTNERIOBENZENT
WEJ, CNETOL 3. BRICBELTLWARVESREEDEED
WO LEUTTWVWS C & B0%KRBICIET) HHHDEADIMENIRIL>T
VB EBbnEs,

ZNTHHMIE. SBRIEHHBOR ML ANEEZAEEINETVEEZT
WEd, £—0ERIZ. BIFOEBENLERET AL, TRILF—HED
EENMNEICHRDAIREEICED. REOMBKFNAF—N—2a—k
TRBEARYAINEFEETZHS5TT, FEZOERIF. 71X TEAEH
BEENK (GDP D2 ~4%ICHET 2L H) ZHXLREL TLAEWLDLS
TY, FEZDEHIF. YHDOR—XF1 U FRICKB &, 2024 F(C
BT B NHEFHOX GDPLEREZZE I B 3ICIEZGDP D 2.1%ICHET 3
T53ARIV—EBFLVWSEWN—RILEIIVTITEIRERHZIH S
TY, EMDERIFZ. ECBICK B APP DEZRLN. BPHEITVZ
REZE 26%) DFVICOHBHEZIHNETT., REIC. ECHRIID
HARSAVERTLIEER. RROMBIRAICOWTERISETZET
ICIEAREHBEICERY %2 TSN, 5 LIEREAMBOEEMSEIC
ERERRIFITAEELN DD 7,

023 FICF v, T U TR ARA Y THREED ThNIE.
2024 FHICIBINEROBEHNBESNZFETT, TNETOHIC.
TRHEFERINBZEHORED3IHD 1 OHIT. NGEU & &HIC
BNICE T3 EHFEERIBOBRLICEAL TESICEZL OHH#HEZRTSZ T
L&Se BLOWANBEHOMEBICE > THHBOENDEED. T5ICIF
BHEEOZHBILH N DO TH<CETCH, EU BIIBUEROKZILR %
ERHbNET,
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o HHIFEREREN 2022 FICER[EBRAD LILEATHED.
T35 GDP R E 7 2022 F13 4.3%. 2023 FF Y1 F R
0.7%. 2024 F1F0.8% & FELTVET,

o A2TLEIF2023 FICKREL THRAICTH DR, 2024 F
IS >S5 RIBITOBEZETH S 2%ICAN > TET TS
CRIAENET,

o 2HFBS5< 2023 F 1~ 3 BHIC425% TE—I %D L
BbhEdh 1 >J 5> FiRITIE 10 ~ 12 BN SH TS
ZBA L. 2024 FHFTIF 2 HIT TRERIC3%ICT B &
FHREINET,

RABEBH SEELEIEA

RERFRRAABDKRESHRAELTED, ®ZET~9 AHOD GDP
ML LIeDIE. NIRRT 1ABILEVWTHHD TIH.
B5 CGHEDEBIAAPRBIREE STEEREDHDICK ZRTERER
DRFEDZBHETZDOTL & 50 HHRFIFRTBERN 4 OFHRIFEHE.
E—IHDSEXETOTEED 1%ICHEZEFERLTVET, SIS
127 LIEREET L TREFRRBENDMSE. HERFRLICEEY S
ERAENE T, FTARIIKER-—ITRBZ EHSHTHD (Exhibit
8BM) ( GDP BNV T I v URIBROKETHR L TVET, HHETIE
2022 FDOREEIF 4.3%. 2023 FIET 1+ R 0.7%. 2024 FiF 0.8%
CFRLTVWEY (A>T IFRIE42%, Y1 F X 0.5%. 0.8%),

FEHREFRIEIETL. CCICETRELAEELSTY, LA L.
FEMRORMDICE D, KERIJBEMTHB L. FBHHOEED
FVWTUWE T, RERIZ 2023 F X 2024 FICAERICER L2024 FFKIS
MI TSN TE—VISET B EHONET, Htld 2022 FOFHRER
% 3.6%. 2023 F£H4.5%. 2024 FHN49% & FHELTVET,

BBR 22 2D5| SHDICHEV. TRILF—DEER
®BAICENS

1Y T7LERBFIIEL. RELL1I%TY, HHEEFHREI>TLERD
BOHBETZFALTVETN BRIV ITLIRORL EFHRIC
SO THMEA YT LRIFBSC 2023 FICHTT2HETHR TS T
L&dSo IRILF—MEROLRBREZRFEIAUBLERTZ VS
BRFDREIF. 2023 FLBEzB LTI VILEEZRTEEZ—BL
BBTL& S, HHATIE 2022 FDEEEDMIEROTHERR%
9.1%. 2023 F% 7.6%. 2024 F%Z 2.8% & FRLTVWEY (OA>tEY
T XFEIL 9%, 6.3%. 2.5%).
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Exhibit 8: TN EEBWLWDIFARL
Real GDP forecast
fbn

600

500

forecast

——Trend GDP (2012-19)

400
Q12012 Q12014 Q12016 Q12018 Q12020 Q12022 Q12024
Source: ONS and AXA IM Research, 25 November 2022

IRLF iR ERORZECRIUSRICO DD DS T BFIESE6 &
BICHh 2 ARBLHEBEABEOBEZ R L. EXKTHE620E
RYPORBEREHERLE L . FFETIIRERIRCBHRICE T
KRFZ S50 @RV FHIBLET, LHAL. IRILF—MERDLERP
ZOMEFEDLERICED. SEOHBR 2> R 3 BORMETE LD
HEAE LT BE. BFIIREDS | SHOBZHENTEFETHD.
5| EEHDRFIF 2024 ~ 2025 FURRICEEIND ZCICHRD X T,

123 FRITIRSISHHZVWERE<HIEL.
WEBERT

12T 52 RRITIZEF) % 300bps 51 E LIFE LIcH A EFRTH
REFICA->TVWET, 1752 RIRITIF12 A & 2 BIC 50bps.
3BIC25bps A EIFLT4.25%IC9 3 L HtiEFRLTUWE T, 2D
DRBELICOVWTIE. BOFRF vy THMEALTED. 12 TLER
FRABRICHNI TEEZ TEZRAHDD. 12T 52 FRITIZE
KEMZzRF T BbNET, 2023F 10~ 12 AHLSMEFHI L
IC 25bps TOFITFIF L. 2024 F£ 10 ~ 12 BHEAZ TIC£F%Z 3%ICT S
CFRENE Y ERBEREHBTISORABREREL LB TL LS,

2024 FEBEADHIV MDY

BT LS RTOBEEZE#LELS LT, 7MLV
BEEZKB EU - REHOHEEZBRALE L. BFIBEREZ
BEEHTEZESICAVWED. BS5<2EBOITAILS Y RERBEEN
ARETICEEEINZ BN E Y, MBEFS 2023F5 BICEKE
TNETH. KOBEZEL 2024 FORMICHSTL & 50 HE. HEFHHAR
IFBEOBFZTELTVET, LHL. EROBEE L IIXEHIC,
AEEBREDICBBOEYR—J STV REF—Y Ry I IBRE
REBEICRS T3 EBA AN E. ROEZEIF 10 FEHTRD
BENAA—IDRDBVDDEBBTL L S,
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« HAFHDGDPRERIE (2022 FD 3.3%H 5) 2023 FI
0.3%-.2024 FIZ 1.1% A& D>t > X F48% FE B KEIC
BERLZSTY, RRBRZLOEY BHDD. 2022 FRH5
2023 FHFICHF TRINMEZX T B EFRALTVET,

« THAUTLRE (2022 F0D 6.8%H5) 2023 £ 4.3%.
2024 FIC 24%NEBETIBRAAZTY,

o AFART (PR) ICEB3FEFIRE—ZISEVE BN,
HHRHHEFREIODLEVWIAIC425%TE -V IC
EIREFBLTVET, £/o. 2023 FHIIEEZRES.
2024 FRETIC3.25%F THTFIFTBEHTVE Y,

M DFEETZH. R[BRIZERDRAH

AT 2022 FICEBVERRZZITSARICERICEATVSEST
HO. HHF 33%HRZFELTVET. LH L. TOKRFIE 2022 F
NHICOY I AT OEFIRISBEEFZBRESELILICEZHDT
HO. TNUEOERIIEBHER T, S%IF. BRI BDHNESIC
HLLABTLED, HHOFETIE. AFTHEIRTBEZERT S
HDD. 2022 FERH 5 2023 FFIFICMT TERIMMERXL (Exhibit 9
BR). 2023 FHRFED S 2024 FICHTTHEIRLICEFDIEHT
WET, SH1tD 2023 F & 2024 FOFHEIF0.3% L 1L.1%THOH. A¥
UG RFED 0.6%L 1L.7%ZENENTE>TWVWET,

Exhibit 9: h F A IZIRTERTIZ %R L

Canada - GDP Growth and outlook
10% ¢

SERERICER

41.7% 14.3% 1 Forecast

| r

5%

0% W#uul
|
|
|
5% F I saar i
|
|
yoy 3005 1] 126% |
-10% b e ‘
2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: CANSIM and AXA IM Macro Research, 17 November 2022
RIRRIE=DOOEARER. THDLE. B, EERAE. SMRED

BEICE>THROSEINBTL &S5, EREBHTISIER ifﬁn&hl‘fﬁéb\
CREICEN) . ERAMERL (FE). HRABFORKREEIDTH 2.2%
ICRETZRBLOID, BIHOBTIIHILTSZTL &5, RUD
RN FHOEFRREICE>T—HINIS5NZTL&SH B
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2023 FITHDICER LB A TVWET, EEDRIC4~6 BEAICAEL.
KIEBTEEERDITONZENNAHBD £,

F ERREBEDBEDHFEDLH B TL & S BVREMBEERICEX
THRENHEEIZ. FEO—VEROLRICHEV—REENICTISIND
TL&S. FERBEANOREIZHEFEINETY,, FERFEIF2022F%
BLTREL. FEMSIIRERBLARICER IS TL LD, Fi.
EEMNBOHZZITT. REDLBDVPTIRAATT, FEDOTIRN
DZXIOBHZ2HDD. 2k LTIE2022 F£ 10~ 12 BEAHL 5 2023 &F
4~ 6 BEAICHT THRIFBIREIZWVIC AR S E Bt EAHTWET,

17 LERET

AVTLRIF202F6 BICE—UD 8.1%IZELELRA. 10 BIZIE
6INICETLE L, HUEEA YT LERNSEKR2EMI SICKIBIC
BTFI2cFELTVWEYT, TRILF—M@EEOLERDHE NPT IS
IFT—>VOEEICE > TYMEREAMSVWTVWEHS5TE, ETF
2E—RHEEMEOABERMLIZHEDERBZTL & 5, FEMEIE
REAKSKHALTZIRBLTY, HitldFHr>TLED (2022 F0
6.8% (FA)) H5 2023 FIZ4.3%. 2024 FIZ24%ICH B T8
LTWET, CNITHBFED 3.5%L 2.1%ICHRD & BEFERHER
BEFTY,

FEBHISEOTRIEA VT LICEELHEEE5X3TL &S5, HEHHIE
AL L TEBLTHED. 10 BDOKRERIE52% T LT MEBHIZ
IR FTERTHDLE LA 10 BIC 108,000 AEML £ L 7=
Y IIHEERD SBRENBMRED L. KEEN 2023 FRETIC6.7%
ICEF L. 2024 FICT%ZBRBEFHRLTVET, ChIZEEMD
FBONVWKSDEETZZLICHSBDOTY, cnHRITARE sV
BuBEHIX D5 SMIA VI LEELREEZA8BEDHD £T,

HFFRIT BHICE—JICEL. BHICRITD

N ZBITIIE| SHHR—2EFL L. EEORET 50bps FEIFL &
Lizo SBHEHORBLIEA > ILRBLULICEETY, REEHN
LD FAEE D HH T UL S ZIRITIE 12 IS 0.25%. 1 A1 0.25%
FEFL. BAYEHESAZ 425% T35 TLE S, HHEFI NN
E—0rFRLTHED. TRFREETTEZKETT, L. $B
BN T SICER GEBTNL. A EFHBBICARZDD LhEEA.

FULRE. BRF v v 70K 1 YT LRORETIEVWITIhD., hF4
BITHCOEFNTIFITIHEREBALTVWET, 17 LIMFD
mbiEHEEZNE. HFHHIRITIZ 2024 FICERICERTES L SIS,
CTHICRIAMES I SMOBERZRITZCEICHEETLE S, €T, Hit
T AT ABITIEHESFZ 2023 FRIFIBIE S, 2024 FICiF
¥ LIS 0.25%F TIFLTERETIC325%ICT B EFHALT
WET, EEMBI—REBZIADIE. DFHBITHEDRVEHAIC
FMTFI2ERMEDLHEZTLELS,
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o BXRREFREEBBICHBIZCBDLONET, Hitld 2022 &,
2023 .2024 D GDP i EEZ 2N Z1 1.6%.1.7%.1.3%
EFELTULET,

e BEENDEEOD. EENIXMBEZEERI BT — AN
BXTULWEY,

« BHRIEF0BZFIHRZEIABLRAZINE TN &R
REEEICHELVWELARShNIE. 2024 FiC1A—ILF
A—7 - AV O ZRETZEEED DD T,

« 2023 F 4 BICRETED BEREIEEIE Y 70— F D&
TR T BREIREMD B D £,

EfEH < Riad

BAEFEOEREIHRS CBONET, BHRIBSPEADSDFHFERIC
FRICERESNTED. ENTUL . IOFHH 5 ORFBREVCENED
EENHREEZZZBERAEFNET, TIXAERDEX VR LIIAED
BRICE > THHEI TN B TL & 52023 FTIFFUN E KED RTEIRIC
MO, PEIEKEEN LY FZTRIZ2RELTY. BHAORKREE
2024 FEHEIETHMEINYTIVIRD LY RKEICETZLEDN
% 9 (Exhibit 10 & 88), =113 2022 &, 2023 . 2024 & D GDP
RERZEZNEN1.6%. 1.7%. 1.3%CFELTVWET (D>EIHR
FA8IE 1.5%. 1.3%. 1.1%).

Exhibit 10: X EIEA A

Japan: GDP growth contributions
%Yo

30 r

20 L | ]

1.0 - —
00 N N

-1.0
-2.0
-3.0
-4.0
-5.0
-6.0

m Consumption
Government

M Fixed investment

M Inventories

H Net Trade

| o
_—il-

2019 2020 2021 2022
Source: Refinitivand AXA IM Research, 25 November 2022

2023 2024

1Y L2ROBVREEZIN . MBEEHNIIEE->TVS

HAEZN1 > 7 LEDICHEZNMNTTED, 1V 7 LXRIFERNICIE
BEROBZ% LA > THB T3 e FEINE T, HEEYMIELR (CPI)
DAT7EY EHAROARL) FEFMERICHD. 10~ 12 BHAIC
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E—2I0ET3RIAATY, TRILF—BINHEBHLERBEBFAONA
1$2023FEDA VI LREFHEMFITZITLEL S, CNICHEWTVTL
KRIF2024 EICET TR FHEINE TN DENMER LR EHEEIC
HIFET D EBOBRLL B2 >TVWE . ETFOLIENU XA IDH ST
L& Do Httld CPl DT ERER%E 2022 1 2.4%. 2023 1% 2.1%.
2024 EMN13%EFELTVET (A XIFHEIE23%. 1.6%.
1.0%), ZIEWR. 1V 7LRFEBH TRLWAEZZITTLS P HIE
OEEZEE->HOD. $EBUBEZEZTRIZRELTHD. HE
FEHOBVWA VT LRLIFBREVWKEIZEEEFZTLEL S,

ARDEERRIBHFELTVSB LS TIN. BRDEEREEEIC
REBEMRERRESNT BRED’ODF BB TL & S HBARADHE
HEMESR THIERIIMERN—XTS5%NDELIFZERIBZ L%

BLELEY. BRROBERIGEEGDOERZ TRIZERLNDHD XY,
BIZIE. EEIF 2022 FICHBER—IT4%DEEIFzBIELE LN
FHEIF 2.2% T LT

BAIRTT | ZRIED/N MR

ARIZ BERENED 2 EE T ZBERMG L L TEEDOHRUZES| EHE
BMALTVEY, ChIZBEHARERBEOEH TOELSRERTY I
2023 F 4 BOFRMBEMERICKADELZARELHDET. WE
EERMECPERFRRENRBENRBLAOSNTVEY, FERIZ
ERFHEOMNMIT L TEIDFMETLEXSNTED . FERNERD
Thhid, BREIED 2023 F 7~ 9 BHALICBEREBEU R IDEES
TL&S: MEDE I B, 2%D1 Y7 LEELN SO FEARBAIC
AR, TEM SN B LIMRAB I EEAD. BEHERBROAX
BITHRTDA V7 L HFORCECHBES LR ZER L TESH
BNBRORBEMRE (1—ILFAH—T - 2> +O—-IL=YCC) %
AEYT B HHIFFRLTVED,

BFHAICRE L Tld. BARIBITN 2023 FOERBICHEZLEXRET S
AREMIFFEFTRVCEITVET, LHL. HEREINEL TN
BARITIIESICELZESD. BEAORENRET 2VEMEICBEE
WA T 2L HD T, £ BERBTIIERANI > TLEAD
BEDERITLDPARLGIANETFE. IRILF—3 v 7 OBBERIC
37 AT LRIRERDKER £ DT Z2HHERT B & YitiEHT
WEJ, LT, BERIEITH 2024 FIFIC 10 FYERBFE D D YCC
BfEL YT % 0%E 25bps i 5 £ 40bps ICEET 3 & FHEL F T,
CIFWR . CHIIMEARICTES. BARETHN 2024 F2B L THEKZ
BRABCURIDADREFVEEITVET,
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E 2% g D
o FEOORERBELIES| EH S REEM & PEBAFDOXTIRIC
MHh->TWVWET,

. HERBEREBRICEITTT#Fz I3 e FRINI TN
ZOEHISKELEH TRBRALLDEHETL & Do

o BHBDIZUFIFEE L BVARBETSICE D —8HEHDNS
HOD. BFEEMOMEHRHSNTVET,

AAFRGIET T ILRARRICDOVWTITITT

FREIOFT UL IOERHNARITLIFR LR D  KFOEIFERTIS
2T LELIA. PEIIMEKAL L TEE R CADERICCH>T
WET, 2022 FIFHFERFICE > TRICBELWVWEERD HEDIREND
#HHHE (O oAU Y) ORLEBICEETHOBENBWTIEZMNT T
FH B IRILF—MROLR. MBFENEROGED. HANG
ERRBEOF|SHOE VS TEBALSOERADBED E LTce FE
BREAD 2= DIBEROEME EBTosBLOy 4o
BOOIOFTNISZHMAE TS LICEL>TINSGYa v Iz &R
LESELELED ChESDHERBRARRORZBEZHIFEEA
T L 7o 2022 0 GDP FERIEERRIF 2021 £ 8.1% D 5 FFUATD
HI3%ICETIBRAHTH O HEBFICE > TIFHT2EBDRE
BRRECRBTLL S,

RARBLIISISHSBRABAPPERFOMISCRBL BB TL & S
BOBEINZHEIOSORRILKICK L TEELREZ#MEET S
JEid. BEMI LIz RIDE. BECHRISKENLEETERT
TL&S: FETBIESISHETAILEA—RFTHD, FEBAZED
EERETPTIEREEEO L LREHRZERICEZRZEHLL
BREEGBS>TVEY, MO THRVAROESATH >BEHBREL
B, FEEORIBRADICHV—REBVZRS ERAFTFINET,
ChSDOREICE D FEBROAT Y R—>0 1) AILEERIGEML L.
REDRBELISBELD TSICTHEREZEITLLSMUTICINS
MU0 DFRFFER & HHFHED ) X7 ICDWTEHLEHBLET,

BURAREBRAAHER

FINUTIYITIH BE 1 FHOHRISHERMICZDODFER%E
M5 LOTEBONET, — DI TAIILRIFTCITHERLZSIC%H L.
ZELBITTINYTIVIDNSIVTIVIICEDLDESZ LT,
FEMUATIZTTICIVTI v I LTVBRLEXRSDE LIEEA
“OBBEETZIETYN BIXITERTZI0F L ORBEICER
WNEZBEEEEIMBELNHBZETY, PERKOEHTHZ LiBZ
LT ELBRLVLOY /X I VR EWHEIE BD L I Hbh b5,
BOTHERLPTVWIAIIADORREZEOICTZ CIFERICAETH
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BAEN-HEMNREEDLS5T VS T ETY (Exhibit 11 BH), LK.
FENMMEROMOELZHDSTILT S ICDN. O30 FBEL S DA
ERDZEH BE>TVET,

VOICBIFINBRFE

China - Covid lockdown index and impact on activity
Index

Exhibit 11: X> 7 =

% of GDP

90 r 7 0
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Source: CEIC, Goldman Sachs and AXA IM Research, 16 November 2022

PEBFAHIZEEISEENAEDIF RO 3 Smx2EEBLARREEDNE T,
FP EERCHRERTOI0FBELZRT I3 EENITETTVELEA,
ASHROERIFEEENMEC . BRERIESN. BEBRTEERSE
MEBZZE+ORMETERVWENAHD F7, BENICIE. YOaOF
BEIEODVWRAFEF THRIILALEEZSNTEE L. RABEKIFFEEET
FEOMEZ EE2MRCHETHBE > 7 ERICHESEL TSNS
TY, REIC. PEHOBIIHAABORBEMBEINTWE A%
10FIC1IEDIRENRBREAICEET 2 CIFBUANICBHATARWVL
EZO5NTEFLT
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China - Breakdowns of growth projections
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Household sector metrics across countries
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Market-based inflation expectations
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SE, TSRV E—2 DS LER—DEIEZ—ETRILE—
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TOR—DOREIRIFAESEML. ZORIFERZEL TEAEIE
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CEREHDEFATLI., IXILF—EIR2—DRERBEN LD T
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LEDOREEREBITEL. BBIC. T 7Ty THBK
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B5C1za5NF LT
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Exhibit31: 1 > 7 LA TG 8N T £
Global equity beta
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Source: Citigroup and AXA IM Research, November 2022, 5y Rolling beta
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MAMESEMNICETLEL. 2&D. SEOKATISEAED
FrBERRIN)2T—2 3 VBABTHD (-19.5%). FIEEIZ+5.7%L
MDD EKFEILZTVBDTY (Exhibit 3288), LHL. D
FBDIEHRNDEREDH EIFE X TV EE A B TIEREIFEIN®
KETRERIABENMECSRL. TEEORERRRELZ 0%EEL
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E5F.XORFDE 5B BBUENRINUSMKATIFZIZTSICKEL
Bz FIF 3N HZLEITVEY,

Exhibit 32: #|&EEEN T EE M55
Global equities: total return decomposition
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oKD LIEHDICHZIEVWSURIDBZEEZIEFT, THIC,
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Exhibit 33: BEIC L > TREA IR Y L TIERWL

SR SHOORERTIZBEYFXAY MIASTAREEZEITVLEY
M SRREOLARILHFEETY., 127132023 FHICBEIEIC
ETZETETIZLRBVEVWS HHEDOEKXS FUFTIF, AR
BITHENRNRAE 2V RZEETECIBBHRLICKVWEEDE S %
BEHA. TRSITHOHTTIE. SB12HBABOER L LT, PER

IE3NBFEHTIA ST ZA53%DRABICHZ B HONET (Exhibit 34
BM1),
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Exhibit 34: BERIIFIKIDKEE BB TN ETIEAW

Global Equity - Quarterly returns and financial conditions
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Source: MSCI, Chicago Federal Reserve and AXA IM, November 2022
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¥ RO FLZT7 L (ERP) o#AEEHEFLAITNIERD £ A.
2008 FED R EREHE. ESAIRBICE D ERP (IEIEMITH L\KE
(EREHEEILE +2.4%) CH-2TED. BEIFIANEECLR>TVWET
(Exhibit 35 288). ZDKEIFSH. UTOZREZBRLTVWET,
SFHBIEEFDTEZEFEEINZIEH S, ERPICERRMIZIFLAY
HDEHA. SHICHENNGFRIREKEZRDELS LT BHR5IE.
FNHRFESNIERIEHMEDEVNCETL LD, R LTE. S&D
BRI/ T+ —< > R 2008 FEDERIBHLIE DK% Tl 3 AREMH
BLWEEXET,

Exhibit 35: £ FEHLEDHINDIERITEEA

Global rates and equity risk premium
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Source: Absolute Strategy Research and AXA IM Research, November 2022

BRAmHIE. BSROETREIZIEALNHD. ZORORBMEREIC
B3 I FIDINZEMITZTr—XBZ<R5NET (Exhibit
36 BH), S CNHMERICEDAEND L. HIBIEHIEERET S
TL&SH.2008 EDEREMRICLERNZ LT o LIBPHBRDDICHES
TL&S. Hov oo+ UAEHIRE TNIE 2023 F£ EHHIE
FTATToVTEN) a—DN—RNILBRSS 3>, TROREHLNTE
SNBTEIIS IV AL T A—XDN—=RILEBRD S 3 VHEENT
HdEOLNFET,

Exhibit 36: # R HIHIERIBRE TICKRA L TREY 2R
Average S&P 500 path in recession since 1900
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Source: Robert Shiller and AXA IM Research, November 2022

End



Investment
A | Managers

TR —

Real GDP growth (%)

Consensus Consensus Consensus
World 3.2 2.3 2.8
Advanced economies 2.5 0.1 1.0
us 1.9 1.7 -0.2 0.2 0.9
Euro area 3.2 3.0 -0.3 0.0 0.9
Germany 1.7 1.4 -0.6 -0.9 0.8
France 3.6 25 0.0 03 0.6
Italy 3.6 33 0.0 -0.1 0.6
Spain 4.5 4.4 0.3 12 13
Japan 1.6 15 1.7 15 1.3
UK 4.3 4.1 -0.7 -0.3 0.8
Switzerland 2.3 2.2 0.6 0.7 1.3
Canada 3.2 32 0.3 0.6 1.1
Emerging economies 3.6 35 3.8
Asia 4.1 4.8 4.5
China 3.0 32 5.0 48 4.8
South Korea 2.3 2.6 1.5 1.6 2.0
Rest of EM Asia 5.5 4.9 4.4
LatAm 3.5 1.7 2.4
Brazil 2.7 2.6 1.0 0.9 2.0
Mexico 2.2 2.1 1.0 1.2 2.0
EM Europe 0.5 -0.9 2.1
Russia -3.0 -3.8 2.0
Poland 4.4 41 0.1 11 2.4
Turkey 5.9 5.1 0.5 22 1.4
Other EMs 4.5 3.6 3.6

Source: Datastream, IMF and AXA IM Macro Research — As of 23 November 2022

CPI Inflation (%) 2022 20857 20247
AXA IM Consensus AXA IM Consensus AXA IM Consensus
Advanced economies 7.5 5.0 2.7
us 8.2 8.0 5.1 3.9 3.4
Euro area 8.6 83 5.6 5.8 2.4
China 2.1 22 2.3 23 2.5
Japan 2.4 22 2.1 16 1.3
UK 9.1 8.9 7.6 6.4 2.8
Switzerland 2.8 3.0 2.0 23 1.3
Canada 6.8 6.8 4.3 35 2.4

Source: Datastream, IMF and AXA IM Macro Research — As of 23 November 2022

Central bank policy

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

Current
Dates 1-2 Nov 31-1 Jan/Feb 2-3 May 25-26 Jul 31-1 Oct/Nov
United States - Fed 3.25 13-14 Dec 21-22 Mar 13-14 Jun 19-20 Sep 12-13 Dec
Rates +1.25 (4.25-4.50)  +0.5 (4.75-5.00) unch (5.00) unch (5.00) unch (5.00)
2 Feb 4 May 27 Jul 26 Oct
Euro area - ECB Dates 1.50 15 Dec 16 Mar 15 Jun 14 Sep 14 Dec
Rates +0.5 (2.00) 0.5(2.50) unch (2.50) unch (2.50) unch (2.50)
17-18 Jan 27-28 Apr 27-28 Jul 30-31 Oct
Japan - BoJ Dates 2010 19-20 Dec 9-10 Mar 15-16 Jun 21-22 Sep 18-19 Dec
Rates unch (-0.10) unch (-0.10) unch (-0.10) unch (-0.10) unch (-0.10)
Dates 3 Nov 2 Feb 11 May 3 Aug 2 Nov
UK - BoE 2.25 15 Dec 23 Mar 22 Jun 21 Sep 14 Dec
Rates +1.25(3.50) +0.75 (4.25) unch (4.25) unch (4.25) -0.25 (4.00)

Source: AXA IM Macro Research - As of 23 November 2022
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2022 Dates Events Comments
Dec China Central Economic Work Conference
6 Dec US: Run-off Senate election in Georgia Dem’ s hold Senate maj
13-14 Dec FOMC Meeting +50bps (4.25-4.50%)
15 Dec ECB Meeting +50bps (DFR = 2%); comments on QT
15 Dec BoE Meeting +50bp (3.50%)
15-16 Dec EU Summit
16 Dec US: Continuing Resolution to avoid government shutdown ends  Extension likely
19-20 Dec BoJ Meeting Unchanged (-0.1%)
2023 Dates Events Comments
January Q12023 China Second Plenary Session of the 20th CPC Congress
17-18 Jan BoJ Meeting
1Feb FOMC Meeting +0.25% (4.50%-4.75%)
2 Feb BoE Meeting +50bps (4.00%)
February -
2 Feb ECB Meeting +25bps (DFR=2.25%)
25 Feb Nigeria general elections
March National People’ s Congress
16 Mar ECB Meeting +25bps (DFR=2.5%)
March 21-22 Mar FOMC Meeting +0.25% (4.75%-5.00%)
23 Mar BoE Meeting +25bps (4.25%)
23-24 Mar EU Summit
2 April Finland election (National Parliament)
April 8 April BoJ Governor Kuroda’ s term ends
13 April Northern Ireland Assembly elections latest date if executive not formed
4 May ECB Meeting Unchanged (2.5%)
4 May UK local elections
May 7 May Thailand general elections
11 May BoE Meeting Unchanged (4.25%)
14 May Germany (Federal state elections)
28 May Spain Regional elections
13-14 June FOMC Meeting
June 15 June ECB Meeting Unchanged (2.5%)
18 June Turkey presidential and parliamentary elections
29-30 June EU Summit
July July Greece elections (National Parliament)

September Autumn 23

Poland presidential elections

October 29 Oct

Argentina general elections

December Spain (National Parliament)
2024 DEI(] Events Comments
January Jan US Primaries begin
April 10 April South Korean legislative elections
May 1 May India general elections
11 May US Presidential elections
June 2 June Mexico general elections
July UK general elections
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1Q23 first quarter of 2023
1H23  first half of 2023
[Lhs]  left hand scale (graph)
[Rhs]  right hand scale (graph)
a.r. annualised rate
APP Asset Purchase Programme
AUD Australian dollar
BAML  Bank of America Merrill Lynch
BEA US Bureau of Economic Analysis
BIS Bank for International Settlements
bn billion
BLS Bureau of Labor Statistics
BoC Bank of Canada
BoE Bank of England
BofA  Bank of America
BoJ Bank of Japan
bp(s) basis point(s)
CAD Canadian dollar

CANSIM Canadian Socio-Economic Information Management System

CEE

Central and Eastern Europe

CEEMEA Central and Eastern Europe/Middle East/Africa

CHF
CPI
DFR
DM
EBA
EC
ECB
EM(s)
EMU
EPS
ERP
ESM
ETF
EU
EUR/ €
Fed
FFR
FOMC
FTA
FRB
FY
GBP/ £
GDP
GFC
HKD
HY
ICE

IG

IIF
INSEE

Swiss franc

Consumer price index

Deposit facility rate
Developed market

European Banking Authority
European Commission
European Central Bank
Emerging market(s)

European Monetary Union
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

Federal Reserve Bank

Fiscal Year

Pound Sterling

Gross Domestic Product
Global Financial Crisis

Hong Kong dollar

High Yield

InterContinental Exchange
Investment Grade

Institute of International Finance
French National Institute of Statistics and
Economic Studies

32

IMF International Monetary Fund

ISM Institute of Supply Management

JGB Japanese Government Bonds

JPY/¥ Yen

LatAm Latin America

LBO Leveraged buy-out

LTRO  Long Term Refinancing Operation

MBS  Mortgage-backed security

mom  month on month

MPC  Monetary Policy Committee

MRO  Main Refinancing Operation

n.s/a  non-seasonally adjusted

NBER National Bureau of Economic Research

NPL non-performing loans

NFIB  National Federation of Independent Business

NOK  Norwegian krone

OECD Organisation for Economic Cooperation and
Development

OMT  Outright Monetary Transactions

ONS  Office for National Statistics

P/B price-to-book ratio

P/E price/earnings

PBoC People Bank of China

PCE personal consumption expenses

PEG price/earnings to growth

PEPP  pandemic emergency purchase programme

PMI Purchasing Manager Index
pp percentage point
PPI Producer price index

PPP purchasing power parity

QE Quantitative easing

QE3 Third quantitative easing

QQE  Quantitative and qualitative easing
qoq quarter on quarter

REER  Real Effective Exchange Rate

RMB  renminbi chinois (yuan)

RRR Required rate of return

s/a seasonally adjusted

SEK Swedish krona

SMEs  Small and medium size enterprises
SMP  Securities Markets Programme
SWF  Sovereign Wealth fund

TFP total factor productivity

TLTRO Targeted Longer Term Refinancing Operation
tn trillion

UN United Nations

USD/$ USdollar

VAT value-added tax

yoy year on year

ytd year to date

WTO  World Trade Organisation
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