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EDITORIAL

INFLATION: SHIFTING FOCUS, SHIFTING CONCERNS

growth engine to stall.

Historically, there is a close relationship in the euro area between, on
the one hand, a measure of price pressures based on survey data on
manufacturing delivery times and input prices, and, on the other hand,
core inflation, whereby the latter follows with a lag of about twelve
months the former (chart 1). In the US, the correlation is also high al-
though the lead time of price pressures is a lot shorter (chart 2 and 3).

Against this background, the recent flash purchasing managers’ indices
show that price pressures may be peaking, thereby providing hope that
inflation will follow!. In the euro area, Germany and France, delivery
times have shortened and the percentage of companies experiencing
higher input prices has declined slightly in May (chart 4). US companies
also report somewhat shorter delivery times, but more companies than
before are facing higher input prices (chart 5).

With high and rising inflation having been the dominant concern so
far this year, there is a risk of overreacting to any evidence pointing
towards a possible change in direction. Such a change, if it were to
be confirmed in the coming months, would clearly bring relief, but it
would also shift the focus to how fast inflation will decline. The process
will probably be slow considering that a large majority of companies
are still complaining about higher input prices and long delivery times

The strength of demand, through its influence on companies’ pricing
power, also plays a role. In this respect, the flash PMIs for May show
a small reduction in the number of companies in the US, the euro
area and France planning to raise their output prices. In Germany, the
decline was negligible, although a survey conducted in May by the Ifo
Institute shows a bigger change?. It is the first drop in several months
but given that the net balance of German companies planning to raise
their prices in the next three months is still high, the decline in inflation
should be slow. According to the ifo Institute, “the trend suggests that
monthly rates of inflation will fall from above 7 percent to below 6
percent in the second half of the year”.

These developments have influenced financial markets. Bond markets
have started to price that the inflation dynamics may be about to
change, witness the recent decline in breakeven inflation in the US

1. Data for the Eurozone were collected 12-20 May and for the US Data 12-23 May. Source:
S&P Global.

2. Source: ifo Institute: Fewer Companies in Germany Plan to Raise Prices, 27 May 2022. The
decline was noted in the different sectors (manufacturing, wholesale, services, construction).

economic-research.bnpparibas.com

Historically, there is a close relationship in the US and the euro area between, on the one hand, a measure of price
pressures based on survey data on manufacturing delivery times and input prices, and, on the other hand, core in-
flation. The recent flash purchasing managers’ indices show that price pressures may be peaking, thereby providing
hope that inflation will follow in the not-too-distant future. This will focus the attention to the speed of decline in
inflation. A very slow process would be highly discomforting, raising fears that ever-higher interest rates would
end up causing a recession. Everybody wants slower growth to bring inflation under control, but nobody wants the

and Germany (chart 6). This reflects a combination of lower inflation
expectations as well as a belief that the risk of upside surprises to
inflation has declined.

Once inflation will have peaked, the question of its speed of decline
will be particularly important because it will shape expectations about
how much central banks will have to raise their policy rates. This in
turn will influence the evolution of bond yields and, more generally,
borrowing costs and hence economic activity. The slower the decline
of inflation, the more discomfort it would generate, raising fears that
ever-higher interest rates would end up causing a recession. This con-
cern is particularly vivid in the US, considering the expected cumula-
tive tightening by the Federal Reserve. Everybody wants slower growth
to bring inflation under control, but nobody wants the growth engine
to stall.

William De Vijlder

EUROZONE: PRICE PRESSURES AND INFLATION

—— HICP exc. energy & unprocessed food (y/y %)
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US: PRICE PRESSURES (PMI) AND INFLATION
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US: PRICE PRESSURES (ISM) AND INFLATION

Core PCE,y/y % == PMI manufacturing: price pressures* (+3m, rhs)
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EURO AREA PMI

Core PCE,y/y % = ISM manufacturing: price pressures* (+5m, rhs)
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MARKETS OVERVIEW

OVERVIEW MONEY & BOND MARKETS
Week 20-522 to 27-5-22 Interest Rates highest 22 lowest 22 Yield (%) highest 22 Lowest 22
aoca eamsvesie sayzw (S 000 0ol omw o emesny azoueamo ov oo
7 58P 500 3901 » 4158 +6.6 % Euribor3M  -0.37 -0.35 at 19/05 -0.58 at 05/01 Bund10y 096  1.14 at 06/05 -0.14 at 24/01
N Volatility (VIX) 294 » 257 -37 pb Euribor12M  0.36 0.36 at 24/05 -0.50 at 05/01 OAT 10y 131 153 at 06/05  0.15 at 04/01
N Euribor 3M (%) -0.35 » -0.37 -2.0 bp $ FED 1.00 1.00 at 05/05 025 at 03/01 Corp. BBB 2.88 2.97 at 09/05 0.90 at 05/01
2 Libor $ 3M (%) 151 » 1.60 +9.1 bp Libor 3M 160 1.60 at 27/05 0.21 at 03/01  $ Treas. 2y 2.47 2.69 at 05/05  0.70 at 04/01
2 OAT 10y (%) 131 » 131 +0.1 bp Libor 12M 270 275 at 04/05 0.58 at 03/01 Treas. 10y  2.76 313 at 06/05  1.63 at 03/01
2 Bund 10y <%) 094 » 096 +1.9 bp £ B.DE 100 1.00 at 05/05 0.25 at 03/01 High Yield 7.26 7.80 at 19/05 5.07 at 03/01

Libor 3M 138 1.38 at 27/05 026 at 03/01 g gilt. 2y 1.47 1.80 at 21/04  0.69 at 03/01

N US Tr. 10y (%) 280 » 276 4.1 bp Libor 12M 0.81 0.81 at 03/01 0.81 at 03/01 gilt. 10y 1.90 201 at 21/04 0.97 at 03/01
2 Euro vs dollar 1.06 » 1.07 +14 % At27-5-22 At27-5-22
7 Gold (ounce, $) 1844 » 1852 +05 %
2 Oil (Brent, $) 112.7 » 119.5 +6.1 %

EXCHANGE RATES COMMODITIES
le= highest 22 lowest 22 2022 Spot price, $ highest 22 lowest 22 2022 2022(€)
usb 1.07 115 at10/02 1.04 at 13/05 -5.8% 0il, Brent 119.5 1282 at 08/03 79.0 at 03/01 +52.5% +61.9%

GBP 0.85 0.86 at06/05 0.83 at 14/04 +1.1%
CHF 1.02 1.06 a110/02 1.00 at 04/03 -1.1%
JPY  136.15 139.36 al21/04 125.37 at 04/03 +4.0%
AUD 1.50 1.62 at04/02 1.43 at 05/04 -4.2%

Gold (ounce) 1852 2056 at 08/03 1785 at 28/01 +1.6% +7.9%
Metals, LMEX 4553 5506 at 07/03 4369 at 12/05 +1.1% +7.4%
Copper (ton) 9454 10702 at 04/03 9104 at 12/05 -2.9% +3.1%

CNY 7.19 7.29 at 10/02 6.87 at 14/04 -0.9% wheat (ton) 429 4.7 at 17/05 281 at 14/01 +80.2% +91.4%
BRL 5.07 6.44 al06/01 501 at 21/04 -20.0% Corn (ton) 307 3.2 at 16/05 226 at 03/01  +3.4% +42.6%
RUB  72.40 164.76 a1 07/03 61.01 at 24/05 -15.1% At 27-5-22 Change
INR 83.08 8596 aitl11/02 80.30 at 05/05 -1.7%
At 27-5-22 Change
EQUITY INDICES PERFORMANCE BY SECTOR (Eurostoxx50 & S&P500)
Index highest 22 lowest 22 2022 Year 2022 to 27-5, € Year 2022 to 27-5, $

World +25.9% I o1t & Gas +65.0% Oil & Gas

MSCI World 2803 3248 it 04/01 2640 at 12/05 -13.3% +14.7% B commodities +16.9% Commodities
North America +4.8% I Telecoms +12.3% Telecoms
S&P500 4158 4797 at 03/01 3901 at 19/05 -12.8% -2.3% 1 Utilities +11.4% ] Insurance
Europe -3.8% | Health W% Utilities
EuroStoxx50 3809 4392 it 05/01 3505 at 08/03 -11.4% 4.1% Insurance 18.9% i Food industry
CAC 40 6516 7376 at 05/01 5963 at 08/03 -0.9% 4.1% I Banks 137% i Chemical

DAX 30 14462 16272 at 05/01 12832 at 08/03 -9.0% 4.8% Food industry _1'4% | Health

IBEX 35 8934 8934 at 27/05 7645 at 07/03 +0.3% 8.1% ‘ Chemical 1% Financial services
FTSE100 7585 7672 at 10/02 6959 at 07/03 +0.3% 9.0% ] Index 1% Banks

Asia -11.9% ] Travel & leisure -8.3% Industry

MSCI, loc. 1084 1165 at 05/01 1024 at 08/03 -0.5% 12.0% . Media 8.4% Household & Care
Nikkei 26782 29332 at 05/01 24718 at 09/03 -7.0% e o |

Emerging -13.5% | | Car -8.5% 1 Index

MSCI Emerging ($) 1043 1267 at 12/01 988 at 12/05 -1.5% “14.9% [ | Construction A21% Travel & leisure
China 66 86 1t 20/01 59 at 15/03 -19.5% -17.0% . Real Estate A72% Construction
India 751 891 at 13/01 732 at 19/05 -7.2% -18.2% Industry -18.1% . Media

Brazil 1753 2003 at 04/04 1372 at 06/01 +3.7% -23.8% . Consumption Goods -18.4% Technology
At 27-5-22 Change -24.6% Technology -21.8% Retail

2s2 M retan 25.2% car
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ECONOMIC UNCERTAINTY EDGING HIGHER

Our different uncertainty gauges are complementary, in terms of scope and methodology. Starting top left and continuing clockwise, US economic
policy uncertainty based on media coverage has eased slightly after a significant increase, reflecting concern about the impact of aggressive
monetary policy tightening. In the US, business uncertainty about sales revenue growth has been stable but uncertainty about employment
growth has rebounded somewhat, probably reflecting ongoing difficulties in filling vacancies. The European Commission’s uncertainty index,
after having jumped following the war in Ukraine, has stabilised. The geopolitical risk index, which is based on media coverage, has dropped and
reflects a less intense media coverage of the war in Ukraine compared to the end of February and March. The cross-sectional standard deviation
of daily stock market returns of individual companies - a measure of financial uncertainty - continues its gradual increase in the US and the

euro area.

William De Vijlder

CHANGES IN UNCERTAINTY
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SOURCE: REFINITIV, ECONOMIC POLICY UNCERTAINTY, EUROPEAN COMMISSION, ATLANTA FED, GPR INDEX (MATTEOIACOVIELLO.COM), BNP PARIBAS
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ECONOMIC PULSE

WORLD TRADE: SLOWDOWN CONFIRMED

Global PMI numbers point to a significant slowdown in global economic activity. The new export orders sub-index dropped to 48.1 in March,
below the threshold for expansion, and was unchanged in April. More specifically, new export orders for Taiwan recorded a heavy fall (down
17.2% m/m), the biggest drop for fourteen months. Although a pullback was expected, following a strong rise in March (21.6% m/m), the scale
of the decline was surprising.

The tightening of the lockdown in China has affected international trade. The Global Supply Chain Pressure Index (Figure 3) rose in April, for
the first time this year, indicating an increase in friction. Although restrictions in Shanghai were eased in May, this will provide only very limited
help to still highly-disrupted global production chains in the short term. Delivery times in manufacturing are lengthening again: the global PMI
component assessing these delays worsened in April (down 2.9 points to 35.8) and is now very close to the low point of October 2021, of 34.8.
Another example of this increase in pressures comes from the Baltic Exchange Dry Index, which measures dry goods bulk shipping costs. It began
to rise again in early February, although it has seen a slight dip in recent days. This said, the index of global freight rates is at its lowest for ten
months.

Lastly, even though West Coast ports in the US are seeing a gradual return to normal activity levels, attention has now turned to the renegotiation
of port workers’ contracts, which have been ongoing since 10 May. During the previous negotiating round in 2015, a breakdown in talks led to
significant disruption in port activity, which in current circumstances would be most unwelcome. Negotiations are likely to last for several weeks,
as current contracts expire on 1 July.

Guillaume Derrien

INTERNATIONAL TRADE INDICATORS

1. World exports by area, volume (index 2010 = 100) 2. Global manufacturing PMI, new export orders 3. Global supply-chain pressures index
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6. Global manufacturing PMI, delivery times
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UNITED STATES

Despite a surprising contraction in Q1 2022, the US economy remains dynamic and
well supported by household consumption and business investment. The robustness
of the labour market, which is at full employment, bolsters wages and household
consumption. However, inflation, at its highest for four decades, weighs on purchasing
power. As inflation is far beyond the Federal Reserve's objective and also more persistent
than anticipated, monetary policy is being tightened sharply. The scaling back of the
government's fiscal ambitions, especially its social welfare and environmental plans,
may also contribute to moderate growth. Against this background, whilst avoiding a
recession, the U.S. economy is expected to slow down clearly.

CHINA

Economic growth has slowed again markedly since March, after two months of
improvement. Lockdown measures imposed in many regions in order to contain the
Covid-19 epidemic, the continued correction in the real estate sector, the persisting
weakness of private consumption and the effects of the war in Ukraine on commodity
prices and world demand are major negative factors that will continue to constrain
economic growth in the short-term. Consequently, the government increases
fiscal policy support and the central bank enhances monetary easing measures..

EUROZONE

Following on from Q4 2021, the eurozone again saw positive but weak growth
in Q1 2022. The surge in inflation that began in early 2021 has morphed into an
inflationary shock. Inflation continues to be driven primarily by energy prices, but
has climbed to new record levels nonetheless. In addition, it is now becoming
more widespread and thus more persistent. Although the deterioration of business
climate surveys remained limited up until April, consumer confidence has
worsened more noticeably. The risk of a recession in the short term is increasing
but, should there be one, it would only be technical (limited in duration and
extent). The labour market remains robust and the economy still benefits from the
cyclical momentum that existed prior to the war in Ukraine, fiscal measures that
seek to cushion the impact of inflation on purchasing power, excess savings which
are still available and the need to invest. In our scenario (no recession), we expect
eurozone growth to reach 2.8% on average over 2022 and something similar (2.7%)
in 2023. This scenario is in line with the April consensus for 2022 but is more
optimistic for 2023. The risks are on the downside.

FRANCE

GDP growth has slowed markedly in the 1% quarter of 2022 (0% q/q after +0.8% in
the 4" quarter of 2021), as a result of a decrease in household consumption (-1.3%
g/q). Higher inflation has pressured households’ purchasing power and should also
weigh on Q2 expectations. In parallel, corporate investment maintained its growth
(+0.7% g/q), as corporates have to cope with output capacity constraints. Overall,
in 2022, GDP growth should ease to 3.2% (7% in 2021), against a background of
higher inflation (4.8% expected in 2022 after 1.6% in 2021).

RATES AND EXCHANGE RATES

In the US, the Federal Reserve will continue its tightening policy at a swift pace. We
expect 50bp hikes at the June, July and September meetings, followed by an increase
of 25bp in November and December. The terminal rate of 3.00-3.25% to be reached
in 2023 Q1. In addition, the reduction of the size of the balance sheet (quantitative
tightening) will influence the level of interest rates The Fed's hawkish stance is
motivated by particularly elevated inflation, a strong economy and very low policy
rates. These policy changes should only put limited upward pressure on long-term
Treasury yields considering that the market has anticipated to a large degree the policy
tightening. In addition, as the rate hike cycle continues, bond investors will start to
price the prospect of slower growth and the decline of inflation.

In the euro area, the jump in uncertainty and commodity prices are weighing on
the sentiment of companies and households. Confronted with high and widespread
inflation, the ECB has changed its tone. We expect a first hike of the deposit rate in
September although an earlier move, on the occasion of the July meeting, is becoming

increasingly likely. A further rate hike will follow bringing the deposit rate to 0.00% at
the end of this year. 2023 should see several rate increase, with a deposit rate at 1.25%
at the end of the year. This should push bond yields higher but also lead to a widening
of certain sovereign spreads.

The Bank of Japan is expected to maintain its current policy stance in the near term
but raise its short-term policy rate from -0.10% to the 0-0.10% range in the latter part
of 2023, whilst allowing the 10-year IGB yield to drift higher. These decisions would be
based on an increased emphasis on the side effects of the negative interest rate policy
and concern about the risk of further yen weakening and its impact on households via
higher import prices.

We expect the dollar to weaken versus the euro, considering that both the Federal
Reserve and the ECB will tighten policy, that the long-term interest rate differential
should narrow and that the euro is undervalued versus the dollar. The increased policy
divergence between the Fed and the Bank of Japan should cause an appreciation of the
dollar versus the yen but in the latter part of 2023, we expect the yen to appreciate
following the change in monetary policy of the Bank of Japan.

GDP GROWTH

GDP Growth Inflation*
% 2021 2022e 2023e 2021 2022e 2023 e
United-States* 5.7 37 2.5 47 6.5 2.8
Japan 1.7 16 2.0 -0.2 15 11
United-Kingdom* 7.5 3.6 1.7 2.5 7.4 33
Euro Area* 53 2.8 2.7 2.6 7.3 4.0
Germany 29 21 34 3.2 6.6 3.6
France 7.0 32 2.5 2.1 53 25
Italy 6.6 28 2.2 2.0 6.4 2.6
Spain 5.0 48 2.7 3.0 8.1 3.5
China 77 48 51 09 2.4 2.7
India** 8.1 9.5 7.3 5.1 6.3 52
Brazil 5.0 -0.5 0.0 83 9.0 57
Russia 45 -85 31 7.0 18.2 5.0

SOURCE: BNP PARIBAS GROUP ECONOMIC RESEARCH (E: ESTIMATES & FORECASTS)
*FISCAL YEAR FROM 1°T APRIL OF YEAR N TO MARCH 3157 OF YEAR N+1
** LAST UPDATE 05/06/2022

INTEREST & EXCHANGE RATES

Interest rates, %

End of period Q1 2022 Q22022e Q32022e Q42022e Q42023 e
Fed Funds

g (opper Limit)** 050 1.50 2.50 3.00 325
T-Note 10y 233 2.50 2.60 270 2.60

Ezone Deposit rate** -0.50 -0.50 -0.25 0.00 125
Bund 10y 051 0.75 0.90 1.00 1.20
OAT 10y 0.84 1.20 1.40 1.50 170
BTP 10y 197 2.45 275 3.00 3.20
BONO 10y 137 175 2.00 2.15 2.35

UK Base rate 0.75 1.00 1.25 1.25 175
Gilts 10y 1.59 175 190 2.00 2.00

Japan BoJ Rate -0.02 -0.10 -0.10 -0.10 0.10
JGB 10y 0.21 0.25 0.25 0.25 0.45

Exchange Rates

End of period Q12022 Q22022e Q32022e Q42022e Q42023

usb EUR /USD 111 111 113 114 1.20
usb /JpY 121 125 124 123 115
GBP / USD 132 129 131 133 1.40

EUR EUR / GBP 0.85 0.86 0.86 0.86 0.86
EUR /IPY 135 139 140 140 138

Brent

End of period Q12022 Q22022e Q32022e Q42022e Q42023 e

Brent* USD/bbl | 107 113 115 110 105

FORECASTS PRODUCED ON 2 MAY 2022. SOURCE: BNP PARIBAS (E: ESTIMATES & FORECASTS)
(MARKET ECONOMICS, INTEREST RATE STRATEGY, FX STRATEGY, COMMODITIES DESK STRATEGY
* BASE CASE ** LAST UPDATE 06/05/2022)
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CALENDAR

LATEST INDICATORS

In the euro area, the flash PMIs were down slightly compared to April and also came in below expectations. In France, consumer con-
fidence declined unexpectedly, business confidence was stable -the consensus had expected a lower number- and the composite PMI
declined less than anticipated. In Germany, the IFO business climate improved unexpectedly, on the back of a better assessment of the
current environment. The composite PMI picked up (the consensus had expected a slight decline). Consumer confidence hardly changed.
In Japan, the services PMI edged higher and the opposite happened for manufacturing. In the UK, the manufacturing PMI declined in May
but that is nothing compared to the huge, unexpected drop in the services PMI. In the US, the PMI numbers declined across the board.
Growth of capital goods orders (a proxy for corporate investment) slowed down more than anticipated. There was a slight, unexpected
downward revision of first quarter GDP growth. Growth of spending remains strong and well above income growth, implying a decline
in the personal savings rate. Finally, University of Michigan sentiment dropped more than expected on the back of a worsening of the
expectations component.

CONSENSUS  ACTUALISE

COUNTRY INDICATOR PERIOD PREVIOUS

05/23/2022 Germany IFO Business Climate May 914 93.0 919
05/23/2022 Germany IFO Current Assessment May 96.8 99.5 97.3
05/23/2022 Germany IFO Expectations May 86.5 86.9 86.8
05/24/2022 Japan Jibun Bank Japan PMI Services May = 51.7 50.7
05/24/2022 Japan Jibun Bank Japan PMI Composite May - 514 511
05/24/2022 Japan Jibun Bank Japan PMI Mfg May oo 532 53.5
05/24/2022 Japan Nationwide Dept Sales YoY Apr - 19.0% 4.6%
05/24/2022 France Business Confidence May 105.0 106.0 106.0
05/24/2022 France S&P Global France Manufacturing PMI May 55.2 545 55.7
05/24/2022 France S&P Global France Services PMI May 585 584 589
05/24/2022 France S&P Global France Composite PMI May 56.9 57.1 576
05/24/2022 Germany S&P Global/BME Germany Manufacturing PMI May 54.0 54.7 54.6
05/24/2022 Germany S&P Global Germany Services PMI May 57.1 56.3 57.6
05/24/2022 Germany S&P Global Germany Composite PMI May 53.9 54.6 54.3
05/24/2022 Eurozone S&P Global Eurozone Manufacturing PMI May 54.7 54.4 55.5
05/24/2022 Eurozone S&P Global Eurozone Services PMI May 57.4 56.3 57.7
05/24/2022 Eurozone S&P Global Eurozone Composite PMI May 55.1 549 55.8
05/24/2022 United Kingdom  S&P Global/CIPS UK Manufacturing PMI May 55.0 54.6 55.8
05/24/2022 United Kingdom  S&P Global/CIPS UK Services PMI May 57.0 518 589
05/24/2022 United Kingdom  S&P Global/CIPS UK Composite PMI May 56.5 51.8 58.2
05/24/2022 United States S&P Global US Manufacturing PMI May 57.7 57.5 59.2
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COUNTRY

INDICATOR
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CONSENSUS  ACTUALISE PREVIOUS

05/24/2022
05/24/2022
05/24/2022
05/25/2022
05/25/2022
05/25/2022
05/25/2022
05/25/2022
05/25/2022
05/25/2022
05/26/2022
05/26/2022
05/27/2022
05/27/2022
05/27/2022
05/27/2022
05/27/2022
05/27/2022
05/27/2022
05/27/2022
05/27/2022

05/27/2022

United States
United States
United States
Germany
Germany
France
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States

United States

S&P Global US Services PMI
S&P Global US Composite PMI
New Home Sales MoM

GfK Consumer Confidence
GDP SA QoQ

Consumer Confidence

MBA Mortgage Applications
Cap Goods Orders Nondef Ex Air
Cap Goods Ship Nondef Ex Air
FOMC Meeting Minutes

GDP Annualized QoQ

Initial Jobless Claims
Personal Income

Personal Spending

Real Personal Spending

PCE Core Deflator MoM

PCE Core Deflator YoY

U. of Mich. Sentiment

U. of Mich. Current Conditions
U. of Mich. Expectations

U. of Mich. 1 Yr Inflation

U. of Mich. 5-10 Yr Inflation

May
May
Apr
Jun
10
May
May
Apr
Apr
May
10
May
Apr
Apr
Apr
Apr
Apr
May
May
May
May

May

55.2
55.7
-2.0%
-25.5
0.2%

89.0

0.5%

0.5%

-1.3%
215k
0.5%
0.8%
0.7%
0.3%
4.9%
59.1
63.6
56.3

5.4%

535 55.6
538 56.0
-16.6% -10.5%
-26.0 -26.6
0.2% 0.2%
86.0 87.0
-1.2% -11.0%
0.3% 1.1%
0.8% 0.2%
-1.5% -1.4%
210k 218k
0.4% 0.5%
0.9% 1.4%
0.7% 0.5%
0.3% 0.3%
4.9% 5.2%
58.4 65.2
63.3 63.6
55.2 62.5
5.3% 5.4%
3.0% 3.0%
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CALENDAR: THE WEEK AHEAD
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COMING INDICATORS

A very busy week ahead of us with a lot of survey data covering the month of May: purchasing managers’ indices for several countries,
European Commission surveys, Conference Board survey and the ISM indices for manufacturing and for services in the US. In addition,
we will have industrial production (Japan, France), retail sales (Germany, Japan, euro area) and May inflation data for the euro area. The
Federal Reserve will publish its beige book in the run-up to its next FOMC meeting. The highlight of the week will be the labour market

report in the US.

DATE COUNTRY INDICATOR PERIOD CONSENSUS | PREVIOUS
05/30/2022 Eurozone Economic Confidence May -- 105
05/30/2022 Eurozone Industrial Confidence May == 7.9
05/30/2022 Eurozone Services Confidence May -- 135
05/30/2022 Eurozone Consumer Confidence May == -21.1
05/30/2022 Germany CPI EU Harmonized MoM May -- 0.70%
05/30/2022 Germany CPI EU Harmonized YoY May = 7.80%
05/30/22-06/01/22 Germany Retail Sales MoM Apr -0.50% -0.10%
05/31/2022 Japan Retail Sales MoM Apr == 2.00%
05/31/2022 Japan Industrial Production MoM Apr P -- 0.30%
05/31/2022 China Composite PMI May == 42.7
05/31/2022 China Manufacturing PMI May 48.7 474
05/31/2022 China Non-manufacturing PMI May 452 419
05/31/2022 Japan Consumer Confidence Index May -- 33
05/31/2022 France CPI EU Harmonized MoM May = 0.50%
05/31/2022 France CPI EU Harmonized YoY May -- 5.40%
05/31/2022 France Consumer Spending MoM Apr -- -1.30%
05/31/2022 France GDP QoQ 1QF -- 0.00%
05/31/2022 Germany Unemployment Change (000's) May == -13.0k
05/31/2022 Eurozone CPI Estimate YoY May -- 7.50%
05/31/2022 Eurozone CPI MoM May =o 0.60%
05/31/2022 Eurozone CPI Core Yoy May -- 3.50%
05/31/2022 United States S&P CorelLogic CS 20-City MoM SA Mar 1.80% 2.39%
05/31/2022 United States S&P CorelLogic CS 20-City YoY NSA Mar -- 20.20%
05/31/2022 United States Conf. Board Consumer Confidence May 104 107.3
05/31/2022 United States Conf. Board Present Situation May -- 152.6
05/31/2022 United States Conf. Board Expectations May == 77.2
06/01/2022 Japan Jibun Bank Japan PMI Mfg May -- 53.2
06/01/2022 China Caixin China PMI Mfg May 50.2 46
06/01/2022 France S&P Global France Manufacturing PMI May -- 545
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DATE COUNTRY INDICATOR PERIOD CONSENSUS | PREVIOUS
06/01/2022 Germany S&P Global/BME Germany Manufacturing PMI May -- 54.7
06/01/2022 Eurozone S&P Global Eurozone Manufacturing PMI May -- 54.4
06/01/2022 United Kingdom  S&P Global/CIPS UK Manufacturing PMI May -- 54.6
06/01/2022 Eurozone Unemployment Rate Apr -- 6.80%
06/01/2022 United States MBA Mortgage Applications May -- --
06/01/2022 United States S&P Global US Manufacturing PMI May == 57.5
06/01/2022 United States Construction Spending MoM Apr 0.70% 0.10%
06/01/2022 United States ISM Manufacturing May 55 554
06/01/2022 United States ISM Prices Paid May -- 84.6
06/01/2022 United States ISM New Orders May = 535
06/01/2022 United States ISM Employment May -- 509
06/01/2022 United States JOLTS Job Openings Apr = 11549k
06/01/2022 United States U.S. Federal Reserve Releases Beige Book

06/02/2022 Eurozone PPI MoM Apr =o 5.30%
06/02/2022 Eurozone PPI Yoy Apr -- 36.80%
06/02/2022 United States Initial Jobless Claims May == ==
06/02/2022 United States Cap Goods Orders Nondef Ex Air Apr F -- --
06/03/22 02:30 Japan Jibun Bank Japan PMI Services May == 51.7
06/03/22 02:30 Japan Jibun Bank Japan PMI Composite May -- 51.4
06/03/22 08:00 Germany Exports SA MoM Apr == -3.30%
06/03/22 08:45 France Industrial Production MoM Apr -- -0.50%
06/03/22 09:50 France S&P Global France Services PMI May == 58.4
06/03/22 09:50 France S&P Global France Composite PMI May -- 57.1
06/03/22 09:55 Germany S&P Global Germany Services PMI May == 56.3
06/03/22 09:55 Germany S&P Global Germany Composite PMI May -- 54.6
06/03/22 10:00 Eurozone S&P Global Eurozone Services PMI May == 56.3
06/03/22 10:00 Eurozone S&P Global Eurozone Composite PMI May -- 54.9
06/03/22 11:00 Eurozone Retail Sales MoM Apr == -0.40%
06/03/22 11:00 Eurozone Retail Sales YoY Apr -- 0.80%
06/03/22 14:30 United States Change in Nonfarm Payrolls May 350k 428k
06/03/22 14:30 United States Unemployment Rate May 3.50% 3.60%
06/03/22 14:30 United States Average Hourly Earnings MoM May 0.40% 0.30%
06/03/22 14:30 United States Average Weekly Hours ALl Employees May 346 346
06/03/22 14:30 United States Labor Force Participation Rate May =o 62.20%
06/03/22 15:45 United States S&P Global US Services PMI May -- 535
06/03/22 15:45 United States S&P Global US Composite PMI May == 53.8
06/03/22 16:00 United States ISM Services Index May 57 57.1

SOURCE: BLOOMBERG
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FURTHER READING

United Arab Emirates: Favourable economic prospects EcoTVWeek 27 May 2022
Colombia: recent behaviour of capital flows ahead of the presidential election Chart of the Week 25 May 2022
European Union : The reaction of uncertainty to Covid-19 and the war in Ukraine EcoWeek 23 May 2022
China: new economic slowdown, new rise in credit risks EcoTV Week 20 May 2022

Energy price inflation in the Eurozone: government responses and impact on household

urchasing power EcoFlash 20 May 2022
On the need to restate Manufacturing PMI in order to understand the shock to German industry Chart of the Week 18 May 2022
Eurozone : Inflation and the sustainability of public sector debt EcoWeek 16 May 2022
Eurozone : Wage-price loop: low risk but one to watch EcoTV Week 13 May 2022
United States: money supply losing steam Chart of the Week 11 May 2022
Central banks: the need and courage to act EcoWeek 9 May 2022
The complex relationship between financial conditions, nominal and real interest rates EcoTVWeek 06 May 2022
ECB: the weaker euro, a blessing or a headache? EcoWeek 02 May 2022
Chinese exports: a major growth slowdown is expected Chart of the Week 29 April 2022
France: Supply-side constraints and inflation are weighing on growth EcoTVWeek 29 April 2022
Spanish housing market: cautious optimism EcoFlash 29 April 2022
France: Supply-side constraints and inflation are weighing on growth EcoTVWeek 29 April 2022
United Kingdom : Higher inflation causes decline in real wages Chart of the Week 27 April 2022
Global : Inflation persistence and why it matters EcoWeek 25 April 2022
From one crisis to another, how does Europe respond? EcoTVWeek 22 April 2022
Emerging countries will bend but not break EcoEmerging 22 April 2022
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https://economic-research.bnpparibas.com/pdf/en-US/Colombia-recent-behaviour-capital-flows-ahead-presidential-election-5/25/2022,46385
https://economic-research.bnpparibas.com/pdf/en-US/reaction-uncertainty-Covid-19-Ukraine-5/23/2022,46379
https://economic-research.bnpparibas.com/ecotvweek/en-US/China-economic-slowdown-rise-credit-risks-5/20/2022,c38201
https://economic-research.bnpparibas.com/pdf/en-US/Energy-price-inflation-Eurozone-government-responses-impact-household-purchasing-power-5/20/2022,46374
https://economic-research.bnpparibas.com/pdf/en-US/Energy-price-inflation-Eurozone-government-responses-impact-household-purchasing-power-5/20/2022,46374
https://economic-research.bnpparibas.com/pdf/en-US/need-restate-Manufacturing-PMI-order-understand-shock-German-industry-5/18/2022,46368
https://economic-research.bnpparibas.com/pdf/en-US/Inflation-sustainability-public-sector-debt-5/16/2022,46363

GROUP ECONOMIC RESEARCH

William De Vijlder
Chief Economist

OECD ECONOMIES AND STATISTICS

Hélene Baudchon
Head - Eurozone - Climate

Felix Berte
United States, United Kingdom

Stéphane Colliac
France

Guillaume Derrien
Southern Europe, Japan - International trade

Anthony Morlet-Lavidalie
Germany, Northern Europe

Veary Bou, Patrick Capeillere, Tarik Rharrab
Statistics

+33155774731

+33158 16 03 63

+3314014 0142

+33 14298 43 86

+33155777189

+331533159 14

ECONOMIC PROJECTIONS, RELATIONSHIP WITH THE FRENCH NETWORK

Jean-Luc Proutat
Head

BANKING ECONOMICS

Laurent Quignon
Head

Céline Choulet

Thomas Humblot

EMERGING ECONOMIES AND COUNTRY RISK

Francois Faure
Head - Argentina, Turkey - Methodology, Modelling

Christine Peltier
Deputy Head - Greater China, Vietnam - Methodology

Stéphane Alby
Africa (French-speaking countries)

Pascal Devaux
Middle East, Balkan countries

Hélene Drouot
South Korea, Philippines, Thailand, Andean countries

Perrine Guérin
South Africa & English/Portuguese-speaking African countries

Salim Hammad
Latin America

Cynthia Kalasopatan Antoine
Ukraine, Central European countries

Johanna Melka
India, South Asia, Russia, Kazakhstan

CONTACT MEDIA

Mickaelle Fils Marie-Luce

+3315816 73 32

+33 142 98 56 54

+33143 169554

+3314014 3077

+331429879 82

+33 14298 56 27

+33 14298 02 04

+33143169551

+3314298 3300

+33 142984386

+331429874 26

+33153315932

+33 1581605 84

+331429848 59

william.devijlder@bnpparibas.com

helene.baudchon@bnpparibas.com

felix.berte@bnpparibas.com

stephane.colliac@bnpparibas.com

guillaume.a.derrien@bnpparibas.com

anthony.morletlavidalie@bnpparibas.com

jean-luc.proutat@bnpparibas.com

laurent.quignon@bnpparibas.com

celine.choulet@bnpparibas.com

thomas.humblot@bnpparibas.com

francois.faure@bnpparibas.com
christine.peltier@bnpparibas.com
stephane.alby@bnpparibas.com
pascal.devaux@bnpparibas.com
helene.drovot@bnpparibas.com
perrine.guerin@bnpparibas.com
salim.hammad@bnpparibas.com
cynthia.kalasopatan@bnpparibas.com

johanna.melka@bnpparibas.com

mickaelle filsmarie-luce@bnpparibas.com

gl BNP PARIBAS

The bank
for a changing
world



GROUP ECONOMIC RESEARCH

CONJONCTURE

Structural or thematic topics.

EMERGING

Analyses and forecasts for a selection of
emerging economies.

Analyses and forecasts with a focus on
developed countries.

ECOFLASH

Data releases, major economic events.

ECOWEEK

Recent economic and policy developments,
data comments, economic calendar, forecasts.

ECOTV

A monthly video with interviews of our
economists.

ECOTV WEEK

A weekly video discussing the main event of
the week.

MACROWAVES

Our economic podcast.

~
«‘-:y

CRIBE ON OUR WEB
e Economic Research web:

‘OLLOW US ON LINKED
onomic Research linke

HOW TO RECEIVE OUR PUBLICATIONS

Published by BNP PARIBAS Economic Research

Head office: 16 boulevard des Italiens - 75009 Paris France / Phone : +33 (0) 1.42.98.12.34
Internet: www.group.bnpparibas.com - www.economic-research.bnpparibas.com

Head of publication : Jean Lemierre / Chief editor: William De Vijlder

The information and opinions contained in this report have been obtained from, or are based on,
public sources believed to be reliable, but no representation or warranty, express or implied, is
made that such information is accurate, complete or up to date and it should not be relied upon
as such. This report does not constitute an offer or solicitation to buy or sell any securities or
other investment. It does not constitute investment advice, nor financial research or analysis.
Information and opinions contained in the report are not to be relied upon as authoritative or
taken in substitution for the exercise of judgement by any recipient; they are subject to change
without notice and not intended to provide the sole basis of any evaluation of the instruments
discussed herein. Any reference to past performance should not be taken as an indication of
future performance. To the fullest extent permitted by law, no BNP Paribas group company ac-
cepts any liability whatsoever (including in negligence) for any direct or consequential loss ari-
sing from any use of or reliance on material contained in this report. All estimates and opinions
included in this report are made as of the date of this report. Unless otherwise indicated in this
report there is no intention to update this report. BNP Paribas SA and its affiliates (collectively
"BNP Paribas”) may make a market in, or may, as principal or agent, buy or sell securities of any
issuer or person mentioned in this report or derivatives thereon. BNP Paribas may have a finan-
cial interest in any issuer or person mentioned in this report, including a long or short position
in their securities and/or options, futures or other derivative instruments based thereon. Prices,
yields and other similar information included in this report are included for information pur-
poses. Numerous factors will affect market pricing and there is no certainty that transactions
could be executed at these prices. BNP Paribas, including its officers and employees may serve
or have served as an officer, director or in an advisory capacity for any person mentioned in
this report. BNP Paribas may, from time to time, solicit, perform or have performed investment
banking, underwriting or other services (including acting as adviser, manager, underwriter or
lender) within the last 12 months for any person referred to in this report. BNP Paribas may
be a party to an agreement with any person relating to the production of this report. BNP Pa-
ribas, may to the extent permitted by law, have acted upon or used the information contained
herein, or the research or analysis on which it was based, before its publication. BNP Paribas
may receive or intend to seek compensation for investment banking services in the next three
months from or in relation to any person mentioned in this report. Any person mentioned in
this report may have been provided with sections of this report prior to its publication in order
to verify its factual accuracy.

BNP Paribas is incorporated in France with limited liability. Registered Office 16 Boulevard des
Italiens, 75009 Paris. This report was produced by a BNP Paribas group company. This report is
for the use of intended recipients and may not be reproduced (in whole or in part) or delivered
or transmitted to any other person without the prior written consent of BNP Paribas. By accep-
ting this document you agree to be bound by the foregoing limitations.

Certain countries within the European Economic Area:

This report has been approved for publication in the United Kingdom by BNP Paribas London
Branch. BNP Paribas London Branch is authorised and supervised by the Autorité de Controle
Prudentiel and authorised and subject to limited regulation by the Financial Services Authority.
Details of the extent of our authorisation and regulation by the Financial Services Authority are
available from us on request.

This report has been approved for publication in France by BNP Paribas SA. BNP Paribas SA
is incorporated in France with Limited Liability and is authorised by the Autorité de Controle
Prudentiel (ACP) and regulated by the Autorité des Marchés Financiers (AMF). Its head office is
16, boulevard des Italiens 75009 Paris, France.

This report is being distributed in Germany either by BNP Paribas London Branch or by BNP Pa-
ribas Niederlassung Frankfurt am Main, a branch of BNP Paribas S.A. whose head office is in Pa-
ris, France. BNP Paribas S.A. - Niederlassung Frankfurt am Main, Europa Allee 12, 60327 Frank-
furt is authorised and supervised by the Autorité de Controle Prudentiel and it is authorised and
subject to limited regulation by the Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin).
United States: This report is being distributed to US persons by BNP Paribas Securities Corp.,
or by a subsidiary or affiliate of BNP Paribas that is not registered as a US broker-dealer. BNP
Paribas Securities Corp., a subsidiary of BNP Paribas, is a broker-dealer registered with the U.S.
Securities and Exchange Commission and a member of the Financial Industry Regulatory Autho-
rity and other principal exchanges. BNP Paribas Securities Corp. accepts responsibility for the
content of a report prepared by another non-U.S. affiliate only when distributed to U.S. persons
by BNP Paribas Securities Corp.

Japan: This report is being distributed in Japan by BNP Paribas Securities (Japan) Limited or by
a subsidiary or affiliate of BNP Paribas not registered as a financial instruments firm in Japan,
to certain financial institutions defined by article 17-3, item 1 of the Financial Instruments and
Exchange Law Enforcement Order. BNP Paribas Securities (Japan) Limited is a financial instru-
ments firm registered according to the Financial Instruments and Exchange Law of Japan and
a member of the Japan Securities Dealers Association and the Financial Futures Association of
Japan. BNP Paribas Securities (Japan) Limited accepts responsibility for the content of a report
prepared by another non-Japan affiliate only when distributed to Japanese based firms by BNP
Paribas Securities (Japan) Limited. Some of the foreign securities stated on this report are not
disclosed according to the Financial Instruments and Exchange Law of Japan.

Hong Kong: This report is being distributed in Hong Kong by BNP Paribas Hong Kong Branch,
a branch of BNP Paribas whose head office is in Paris, France. BNP Paribas Hong Kong Branch
is registered as a Licensed Bank under the Banking Ordinance and regulated by the Hong Kong
Monetary Authority. BNP Paribas Hong Kong Branch is also a Registered Institution regulated
by the Securities and Futures Commission for the conduct of Regulated Activity Types 1, 4 and 6
under the Securities and Futures Ordinance.

Some or all the information reported in this document may already have been published on
https:/globalmarkets.bnpparibas.com

© BNP Paribas (2015). All rights reserved.

gl BNP PARIBAS

The bank
for a changing
world


https://www.linkedin.com/showcase/bnp-paribas-economic-research/?originalSubdomain=fr
https://twitter.com/etudeseco_bnpp

	_Hlk104793375
	_Hlk104793399

