US Macro Weekly

Fed in the spotlight in a busier week

Week ahead

We are set for a much busier week containing the October FOMC meeting
plus a slew of notable data releases. Highlights for the latter include PCE
inflation, the advance Q326 GDP report and personal income & spending,
among others. We would caveat up front that we are writing this on
16 October as we will be traveling the week of 19-23 October, so we
reserve the right to change forecasts once we return based on data
released in the interim.

The October FOMC meeting has become a closer call following upside
surprises for both CPl and PPI in September, though we continue to lean
towards a skip in October followed by another hike in December. We tend
to think that consecutive hikes would be the better approach for the Fed
to take, but our job is to project what the Fed will do and not what we
think the Fed should do.

Yet several influential Fed members including New York Fed President
John Williams, Vice Chair Philip Jefferson and Governor Christopher
Waller have hinted at a preference to stay on hold in October to gather
more information about how the economy and data evolves. Waller
explicitly said that while he thinks the Fed will likely need to hike more,
it has “flexibility” on the timing as hikes do not need to come at
consecutive meetings. Thus, we think that this group has a bias towards
holding and would need to be convinced to act in October, with the
inflation data not quite reaching that bar, even if we do not think the
decision is a given. We will offer more thoughts (and a final call) in our
Fed preview to be published when we return on Monday.

We will not see September PCE until the day after the Fed meeting, but
expectations are for a firm report based on CPI and PPI. Here we look for
core PCE to rise around 0.33% MoM, so rounding up to 0.4% MoM cannot
be ruled out, with the YoY pace edging up to 3.1% from 3.0%. We expect
headline PCE to be up 0.5% MoM to take the YoY pace up to 3.6% from
3.4%. This is clearly not ideal and should keep additional hikes on the
table later on, such as in December, though we are not sure it quite
reaches the bar for the broader committee to agree on an October hike.

Also in this report, we look for personal income to rise 0.2% MoM and
personal spending to rise 0.5% MoM, meaning that real spending would
be relatively soft given expectations for the PCE deflator. That said, a
softer month would be coming on the heels of a very strong August, so
overall consumption is on track for another solid quarter in the 3% range.

With consumption likely to remain strong and non-residential investment
tracking another robust quarter, we look for headline GDP growth to
accelerate to 3.0% QoQ SAAR compared to 2.2% in Q226, though
underlying details were stronger than the headline last quarter. This
would indicate that the economy has remained resilient overall through
Q326, despite the ongoing war in Iran.

Elsewhere, we look for a strong increase in headline durable goods
orders given a surge in Boeing orders, though the headline figure can be
noisy with underlying details generally having been solid this year.
Consumer confidence is likely to be weaker, though this has not
provided a great signal for actual spending recently, with new home
sales expected on the softer side as well.
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Key Market Movers

Indicator CA-CIB Prior

Durables (Tue) TBD -0.1%
FOMC (Wed) 4.00% 4.00%
PCE MoM/YoY (Thu) 0.5/3.6 0.3/3.4
Core PCE (Thu) 0.3/3.1 0.2/3.0
Pers Income (Thu) 0.2% 0.2%
Pers Spending (Thu) 0.5% 0.9%
GDP (Thu) 3.0% 2.2%
ECI (Fri) N/A 0.9%

Source: Bloomberg, Crédit Agricole CIB

Highlighted US Publications

14 Oct — September CPI: a firmer
report

13 Oct — US 2026 midterm election
update: more seats shift towards
Democrats

9 Oct — September CPI preview

9 Oct — US Macro Weekly with 12-30
Oct Eco calendar

6 Oct — US 2026 midterm election
update: a look at the polls

2 Oct — Economics Quarterly

2 Oct — Less urgency to hike after
September jobs report, though
underlying details not as bad

17 Sep — Fed forecast update:
removing the insurance cuts

16 Sep — September FOMC: not one-
and-done
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US Economic Outlook

B Despite large amounts of noise created by the somewhat chaotic
approach to policy shifts emanating from Washington, the US economy
generally held up in 2025, even if the pace of growth slowed from 2024.
Going forward, we think the policy backdrop may turn more constructive
in 2026, helping to drive a similar pace of growth this year despite
headwinds from the Iran war.

Note: Any changes in the view from last week in italics

Annual average growth came in at 2.3% in 2025, modestly above our estimate
heading into the year. Moving forward, we look for a similar pace of 2.3% in
2026 before a small step down to 2.1% in 2027. Still, we have taken 2026 growth
down from 2.5% due to the Iran war, which should provide some drag, even if the
US is less vulnerable than many others.

Outside of the war, policy changes continue to play a key role in our outlook,
as we think fiscal support from the Big, Beautiful Bill and a diminishing drag
from trade policy & related uncertainty create a more constructive backdrop
in 2026. Continued strength in Al-related investment and a potential boost to
productivity could also provide some support, though we acknowledge there are
risks from the more concentrated nature of recent growth, referred to as the
K-shaped economy.

With growth slowing but still solidly positive and net immigration dropping
sharply, the labour market has cooled but not fallen off a cliff. We continue to
see the unemployment rate’s 4.5% print last November as representing a peak and
look for stabilisation in the low-4% range to persist through yearend and into 2027.
However, the possibility of Al beginning to replace certain job functions could act
as a headwind and contributes to only a slow grind lower following the peak.

We had already expected inflation to struggle to return to 2% over our
forecast horizon, and the spike in energy due to the Iran war adds further
upside risks to forecasts that we have already revised higher. For now, we
have headline CPI peaking at 4.2% YoY in May and remaining above 3.0% into
early 2027, before dipping back to the low 2.0% YoY range starting in Q227. We
see less of an impact on core but still have core hovering between about 2.4-2.7%
YoY through early 2027 and only slowing to around 2.3% by end-2027.

Given the resilience of the economy and stickiness of inflation, which has
been more acute with regards to PCE inflation, the Fed delivered a hike in
September, and we expect more to come. We see two additional 25bp hikes in
December and March to take the upper bound to back 4.50%, reversing the late
2025 insurance cuts, though see consecutive hikes as a risk.

That said, the improvement in our inflation forecast that materialises in H227
could open up some room for a return to cuts, though only modest easing
given that we see inflation stabilising slightly above 2% and believe the
neutral rate has moved higher as well. Specifically, we project two 25bp cuts in
Q427 to take the upper bound to 4.00%, before the Fed then pauses once again.

Fig 1. Crédit Agricole CIB US economic forecasts

2025 2026 2027 Annual Average

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2024 2025 2026 2027

Real GDP (QoQ SAAR %) 0.1 4.0 3.9 0.2 2.5 22 3.0 2.0 2.0 2.1 2.0 2.0 3.0 2.3 2.3 2.1
Consumption 0.6 21 3.7 1.9 0.7 3.8 3.2 1.6 1.8 1.9 1.9 2.0 29 26 23 21
Nonresidential Fixed Investment 10.7 7.6 3.8 21 9.9 9.0 9.0 26 27 24 21 21 3.9 5.4 6.8 3.7
Residential Investment -2.7 -4.3 -6.3 -1.8 -7.6 2.8 -0.5 1.5 1.5 2.0 2.0 1.5 3.2 -2.7 -2.8 1.5
Government Spending -0.6 2.3 1.6 -5.7 4.7 -0.1 1.8 1.8 1.7 1.6 1.3 1.3 4.5 1.6 0.7 1.5
Inventories (pp contr.) 25 -3.2 -0.1 0.0 0.2 -0.5 0.8 0.2 0.1 0.1 0.1 0.0 0.0 -0.1 -0.2 0.2
Net Exports (pp contr.) -4.0 4.5 1.0 -0.3 0.0 -1.1 -1.7 0.0 -0.1 -0.1 -0.1 -0.1 -0.5 -0.3 -0.1 -0.3
CPI (YoY %) 2.7 2.5 29 2.7 2.7 3.8 3.3 3.4 3.0 1.8 1.9 2.1 3.0 2.7 3.3 22
Core CPI (YoY %) 3.1 2.8 3.1 2.6 25 2.7 25 2.7 2.6 23 23 23 3.4 2.9 2.6 23
Unemployment Rate (%) 4.1 4.2 43 45 43 43 4.1 4.2 4.2 4.2 4.2 4.2 4.0 4.3 4.2 4.2
Fed Funds Upper Bound (EOP) 4.50 4.50 4.25 3.75 3.75 3.75 4.00 4.25 4.50 4.50 4.50 4.00 4.50 3.75 4.25 4.00

Source: Bloomberg, Crédit Agricole CIB
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US Macro Weekly: Economic Calendar

Main data/event calendar

Mon, 26 Oct Tue, 27 Oct Wed, 28 Oct Thu, 29 Oct Fri, 30 Oct
Chicago Fed Nat’l Activity Durable Goods Orders: Advance Goods Trade Initial Jobless Claims: Employment Cost Index:
Index: Sep (8:30) 8:30 Balance: 8:30 24 Oct (8:30) 8:30
Dallas Fed Mfg Index: Oct Sep P: 1.8% est. (cons: Sep: -$115.0bn est. (cons: Personal Income/Spending: Q3: TBD cons.
(10:30) TBD%) TBD) 8:30 Q2: 0.9%
Aug: -0.1% Aug: -$132.1bn

Auction: 3M bill; 6M bill
(11:30)
Auction: 2Y note $69bn
(13:00)

Case-Schiller Home Prices:
Aug (9:00)

Conf Board Consumer
Confidence: 10:00

Oct: 82.5 est. (cons: TBD)
Sep: 81.9

Richmond Fed Mfg Index:
Oct (10:00)

New Home Sales: 10:00
Sep: 653k/-4.5% est. (cons:
TBD/TBD)

Aug: 684k/6.4%

Announcement: 4W bill; 8W
bill; 4M bill (11:00)

Auction: 6W bill; 1Y bill
(11:30)

Auction: 5Y note $70bn
(13:00)

Treasury Buyback: $4bn+
20Y-30Y Coupons (14:00)

FOMC Rate Decision: 14:00
28 Oct: 4.00% est. (cons:
4.00%)

16 Sep: 4.00%

Auction: 4M bill; 2Y FRN
$30bn (11:30)

Sep: 0.2%/0.5% est. (cons:
TBD/TBD)
Aug: 0.2%/0.9%

PCE Deflator MoM/YoY %:
8:30

Sep: 0.5/3.6 est. (cons:
TBD/TBD)

Aug: 0.3/3.4

Core PCE Deflator
MoM/YoY %: 8:30
Sep: 0.3/3.1 est. (cons:
TBD/TBD)

Aug: 0.2/3.0

GDP: 8:30
Q3 A: 3.0% est. (cons: TBD)
Q2T:2.2%

Announcement: 6W bill; 3M
bill; 6M bill (11:00)

Auction: 4W bill; 8W bill
(11:30)

Auction: 7Y note $44bn
(13:00)

Fed Purchase: $1.827bn
4M-12M bills (9:20)

Chicago PMI: Oct (9:45)

Mon, 2 Nov

Tue, 3 Nov

Wed, 4 Nov

Thu, 5 Nov

Fri, 6 Nov

S&P Global Mfg PMI: Oct F
(9:45)

ISM Manufacturing: Oct
(10:00)

Construction Spending:
Sep (10:00)

Auction: 3M bill; 6M bill
(11:30)

JOLTS Job Openings: Sep
(10:00)

Factory Orders: Sep (10:00)
Motor Vehicle Sales: Oct
(PM)

Announcement: 4W bill; 8W
bill; 4M bill (11:00)

Auction: 6W bill (11:30)

ADP Employment Report:
Oct (8:15)

Trade Balance: Sep (8:30)
S&P Global Svcs PMI: Oct F
(9:45)

ISM Services: Oct (10:00)
Announcement: 3Y note
$58bn est.; 10Y note $42bn
est.; 30Y bond $25bn est.
(8:30)

Auction: 4M bill (11:30)
Treasury Buyback: $4bn+
10Y-20Y Coupons (14:00)

Challenger Job Cuts: Oct
(5:30)

Initial Jobless Claims:

31 Oct (8:30)

Nonfarm Productivity &
ULC: Q3 P (8:30)

Announcement: 6W bill; 3M
bill; 6M bill (11:00)

Auction: 4W bill; 8W bill
(11:30)

Treasury Buyback: $4bn
1M-2Y Coupons (14:00)

Fed Purchase: $3.652bn
1M-4M bills (9:20)

Employment Report: Oct
(8:30)

UofM Consumer Sentiment:
Nov P (10:00)

Mon, 9 Nov Tue, 10 Nov Wed, 11 Nov Thu, 12 Nov Fri, 13 Nov
NY Fed Inflation NFIB Small Business Veterans’ Day Holiday Initial Jobless Claims: PPI: Oct (8:30)
Expectations: Oct 911:00) Optimism: Oct (6:00) 7 Nov (8:30)

Auction: 6W bill; 3M bill; 6M
bill (11:30)

Auction: 3Y note (13:00)
Fed Purchase: $3.653bn
1M-4M bills (9:20)

CPI: Oct (8:30)
Announcement: 4W bill; 8W
bill; 4M bill (11:00)

Auction: 10Y note (13:00)

Existing Home Sales: Oct
(10:00)

Federal Budget Balance:
Oct (14:00)

Announcement: 6W bill; 3M
bill; 6M bill; 20Y bond
$16bn est.; 10Y TIPS $19bn
est. (11:00)

Auction: 4W bill; 8W bill;
4M bill (11:30)

Auction: 30Y bond (13:00)

Source: Bloomberg, Crédit Agricole CIB; * the number in parenthesis next to an FOMC member’s name indicates their rating on our dove/hawk
scale, with -2 representing the most dovish and +2 the most hawkish; consensus values as of 16 October, hence the lack of values as many
forecasts had not yet been submitted
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Fig 2. Macro Matrix

Consumers
Sentiment Medium Low Very low Rock bottom
Retail Sales (YoY) Stable Declining Falling Sharply
CPI (YoY) 3R <X<4.5% 4.5%<x<6% Above 6%
Average Hourly Earnings -/+ CPI Below CPI Far below CPI
=
Unemployment Rate Medium High Very High
Nonfarm Payrolls 150k > x > Ok 0k > x > -150k Below -150k
Corporates
Manufacturing ISM 60 >x >55 55> x> 50 50 >x >45 Below 45
Services ISM 60 > x>55 55> x>50 50 >x>45 Below 45
PPI (YoY) O<x<3% LX< /% ] Above 7%
Industrial Production (YoY) ~0 0% > X > -3% Below -3%
Housing
Existing Home Sales (YoY) 5% >x>2% 2% >x>-1% TR >X> 4% Below -4%
New Home Sales (YoY) 5% >x>2% 2% >x>-1% 1% > X > 4% Below -4%
Housing Starts (YoY) 5% >x>2% 2% >x>-1% TR > X > 4% Below -4%
Home Prices (YoY) 10% > x > 5% 5% > X > 0% 2> X > 5% Below -5%
Sovereign
GDP (YoY) 2% to 0% 0% to -2% Below -2%
Source: Bloomberg, Crédit Agricole CIB
Fig 3. Recession Dashboard
NBER Recession Indicators Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26  Aug-26 Sep-26
Real Personal Income Less Transfers (MoM %) 0.0 0.2 -0.1 0.3 -0.1 0.2 -0.4 0.3 0.3 0.2 -0.1
Change in Nonfarm Payrolls (k) -140 41 -17 160 -156 214 148 63 31 -10 133 29
Real Personal Consumption (MoM %) 0.2 0.2 0 -0.1 0.2 0.3 0.3 0.3 0.4 0.1 0.6
Real Manufacturing & Trade Sales (MoM %) 0.2 0.0 1.0 0.9 0.7 -0.2 -0.7 0.3 0.4 0.6
Change in Household Survey Employment (k) 286 286 232[0 895 -185 64 -226 149 -507 -87 569 406
Industrial Production (MoM %) -0.4 -0.2 0.5 -0.5 0.9 -0.2 0.8 0.1 0.2 0.2 0.0
Leading Indicators Oct-25 Nov-25 Dec-25 Jan-26 Feb-26  Mar-26  Apr-26  May-26  Jun-26  Jul-26  Aug-26  Sep-26

Conference Board Leading Indicator (MoM %)
Initial Jobless Claims (k)

ISM New Orders Minus Inventories

Consumer Confidence Minus Consumer Sentiment
Building Permits (MoM %)

-0.1 0.3

-0.6

0.2

5.1 6.9

4.4 -0.9

Yield Curve Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26  Aug-26 Sep-26
2Y-10Y Spread (bp, EOM) 50.3 52.4 69.4 71.3 56.3 52.3 50.0 43.2 29.1 44.4 40.8 39.8
3M-10Y Spread (bp, EOM) 27.7 21.9 54.3 58.3 28.5 64.7 71.2 76.7 65.6 98.3 92.5 117.7
Near Term Forward Spread (bp, EOM) -39.0 -42.7 -16.0 -6.7 -37.5 255 36.6 50.5 51.8 716 66.8 108.1

Source: Bloomberg, Crédit Agricole CIB
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US Inflation Forecast

For more detailed forecasts, please have a look at our dedicated dashboard
on Red Mount Analytics here (‘65 component details’ section).

Fig 4. US CPI forecast

Head. Core Food, selected items Energy, selected items Core goods, selected items Services, selected items

Head Food Food Food Energy Motor Elec. Core Apparel New  Used Serv. OER Rent Lodging Medical Motor Airfares

CPI at away fuels goods vehicles cars away care vehicle

index home from and from services insur.

NSA home trucks home
Weight 100  79.08 13.51  8.20 5.30 7.42 3.98 2.53 18.84 245 3.75 2.69 60.24 2590 7.73 1.41 6.83 2.53 1.04
Jan-25 317.671  3.00 097 -042 0.40 1.03 222 714
Feb-25  319.082 2.82 - m -0.17 -3.25 0.60 0.75 2.04 “ -0.69
Mar-25  319.799 239 279 296 242 3.79 -9.78  2.79 0.33  -0.04 0.58 3.68 302 755 -520
Apr-25 320.795 2.31 2.78 2.76 2.01 3.89 3.61 0.13 0.31 1.52 3.59 -1.39  3.14 6.37
May-25 321465 235 279 288 223 385 4.49 0.28 043  1.80 3.56 -0.89 298 6.97
Jun-25 322561 2.67 2.93 297 238 383 -0.83 -821 582 0.70 025 279 3.62 336 6.13 -3.47
Jul-25 323.048 270 287 216 391 -1.55 -9.26 5.54 117  -021 041 3.64 529 0.66
Aug-25  323.976| 2.92 319 268 3.93 022 -6.46 619 - 023 0.66 3.59 ! 466 3.28
Sep-25 324.800 3.01 3.11 2.69 3.73 285 -042 5.08 -0.08 0.75 3.47 X -0.11 3.88 3.15 3.20
Oct-25
Nov-25  324.122 2.74 263 2.65 3.66 424  1.09

017 062 | 356 302 336 296 [410 328 373 | -535
Dec-25  324.054 2.68 264 307 236 230 -3.21 060 027 1.63 303 335 292 -084 353 282 -3.37
Jan-26 325252 239 250 288 209 398 014 -735 633 112 173 037 -1.96 295 326 284 -198 38 055 223
Feb-26  326.785 241  2.46 306 245 3.90 048 -550 4.80 099 253 045 . 292 319 268 -1.11 410 016 7.05

Mar-26 ~ 330.213 3.26 2.60 268 190  3.78 1253 1925 4.56 1.18 0.47 305 310 256 257 367 076 14.89

Apr-26 333.020 2.75 318 289 355 1.13 0.23 327 3.30 B 3.21 0.20
May-26  335.123 2.85 308 274 354 5.92 1.06 024 -1.99 342 332 4 3.56 -2.01
Jun-26 333.952 353 2.59 301 275 4.03 0.82 050 -1.77 3.16  3.25 4 2.92

Jul-26 333.918 3.36 248 298 268 1473 2481 420 0.81 054 -1.87 3.01 3.23

Aug26  334.980 340 245 267 219 3.79 0.68 057 | 232 | 301 3.8

Sep-26  336.940 3.74 @ 2.56 4.37 0.74 0.61 -1.46 315 3.8

Oct-26  337.237

Nov-26 336.757- 2.80 300 253 371 322 1.02 079 -0.85 336 355 3.03 | 433 3.04

Dec-26  336.450 2.76 271 224 | 344 3.53 115 322 0.65 327 345 294 177 301

Jan-27  337.875 2.74 2.80 227 3.62 3.91 2.58 2.73 320 344 290 274 298

Feb-27  339.024 2.74 263 200 3.61 4.80 1.72 3.87 316 344 295 226

Mar-27  340.106 3.00 269 2.84 229 3.70 4.84 1.11 3.73 313 341 297 140 3.13

Apr-27 340924 237 251 265 190 383 3.57 123 087 2.89 291 314 267 -017 345 2.39
May-27  341.707 [1.96" 238 | 275 203 3.87 3.37 122 048 186 | 274 307 255 -065 330 -277 -3.02
Jun-27 342234 248 248 285 211  4.00 4.01 112 086 0.84 291 307 260 039 365 -097 -463
Jul-27 342467 256 250 4.06 092 0.69 0.19 3.00 3.04 259 302 355 -046 -549
Aug-27 342841 235 246 4.24 0.86 0.47 0.15 296 3.08 264 241 381 037

4.28 0.74 0.54 -0.02 283 292 255 035 392 093
4.28 0.66  0.47 -0.09 286 2.86 257 126 395 144 -589
4.28 058 040 093 -0.16 292 286 259 216 396 176 -4.93
4.28 052 033 086 -0.23 300 286 261 303 397 207 -392
4.28 048 030 081 -0.23 302 285 260 302 395 247 -297
4.28 045 027 076 -0.23 3.05 301 3.94 287 -203
4.28 042 024 071 -0.23 3.06 300 393 3.06 -1.54
4.28 039 021 066 -0.23 3.05 299 392 326 -1.55
4.28 036 018 061 -0.23 3.05 298 391 345 -156
4.28 0.34 016 057 -0.22 3.04 297 390 3.65 -1.57
4.28 033 0.18 054 -0.20 3.03 295 3.88 373 -1.48
4.28 033 020 051 -0.18 3.02 293 386 3.82 -1.40
4.28 033 022 048 -0.16 3.00 291 384 390 -1.33
4.28 032 024 044 -0.14 2.99 289 38 398 -1.25
4.28 032 026 041 -0.12 2.98 2.87 380 4.07 -1.17
4.28 032 028 038 -0.10 2.96 285 3.78 415 -1.09

Sep-27  343.644
Oct-27 344.144
Nov-27  343.896 2.12

Dec-27 343939 223 241
Jan-28 345415 223 242
Feb-28  346.619 224 243
Mar-28  347.735 224 243
Apr-28 348.576 224 242
May-28  349.379 225 241 336 293
Jun-28 349936 225 240 328 280
Jul-28 350.180 225 2.39 320 267 J
Aug-28  350.591 2.26 312 255 4.00
Sep-28  351.453 227 3.04 242 399
Oct-28 351.999 228 296 230 398
Nov-28  351.771 2.29 288 217 397
Dec-28  351.848 2.30 280 2.05 396

2024 295 344 226 119  4.09 -1.28 518 4.22 -1.08 069 -0.56 -5.84 500 548 512 -022 282 17.94 -1.85
2025 271 291 287 227 377 0.13 -517 478 080 013 032 285 356 3.99 360 -090 341 6.04 -1.79
2026 345 262 288 236 361 1499 2449 452 095 337 054 -185 316 330 284 249 315 -3.01 2047
2027 256 249 3.06 252 391 263 126 4.16 098 0.88 106 1.31 297 310 268 152 354 -141 -042
2028 226 239 323 273 4.01 -1.46 -8.32 4.28 036 023 057 -0.19 302 278 253 295 388 353 -1.58
Forecasters: JF Perrin and N. Van Ness Wednesday, October 14, 2026

For more details on our US CPI model, please read the Inflation-linked Focus The 100-component US CPI model, 19 November 2024.

Source: Bloomberg, BLS, Crédit Agricole CIB

CD? CREDIT AGRICOLE CIB


https://research.ca-cib.com/redmount-analytics/market-intelligence/report/b739b7c5-be10-45c3-87c0-51280a7ea02e
https://research.ca-cib.com/login?redirectAfterLoginUrl=%2Farticle%2Fdetails%2F4367bb92-1079-4f4e-a33e-7d8fbe4a2146

US Macro Weekly 23 October 2026 (13:39 CET)

Macro Research advanced tools

With Red Mount Analytics, we are setting a new standard for market intelligence

Macro Rates Markets Sectors

1 - Outleck and Forecasts

Global Macro Outlook

Macro Forecasts

ha

- Global Economics

Growth Moniter, Eurozone
Growth Moniter, US

Japan Maonitor

Labour Market U5 8 Europe

Sectoral Growth Dynamics Europe

w

- Leverage analytics

Global Leverage Dynamics

&

- Capital Flows

Balance of Payment (BoP) tracker
Central Bank FX Reserves
Equities capital flows

Fixed Income capital flows

Japan foreign portfolio investment tracker

w

- Fiscal Policies and Public Debts

Eurozone Fiscal Monitor

Global Fiscal Monitor

L)

- Country by Country

France 360" Monitors

GOP growth: vs Q419 with contributions and forecasts

@ e o e e e [
Outlook and Forecasts: - = s == =
A global view on the Developed Market

economies and all our forecasts on Macro (up to
extremely detailed components of growth and
central banks).

P
U

. 1 to grawth print?
Global Economics:
A detailed view on GDP and its sub-components
what contributes to growth, what is overheating

what is depressed? By geographic area. _ e . s e
A view by sector and a cross-country analysis of
labour markets. — T -

What is the level and t
Leverage Analytics:
Who is indebted — by agent and by country? What
is the trend? What are the risks? Leverage is
everywhere, but now you know where it is.

Capital Flows:

Who is buying what asset? What country is
indebted to which country? What are central
banks buying (by asset & by country)?

You can dig as much as you like in these
dashboards —we have all the answers.

. s

Fiscal Policies and Public Debt:

A deep dive into Eurozone fiscal outlooks: deficits,
debts, trends, sustainability, details of public
expenditures. From the helicopter view to the
geeky Maastrichian approach.

Country by Country:

Only one topic for now, to be extended. France
came to the brink of a crisis in 2024 — see how and
why. This section will be expanded in the future as
other countries come under the spotlight.

Source: RMA by Crédit Agricole CIB
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Certification

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s). In addition, the undersigned analyst(s) has not
and will not receive any compensation for providing a specific recommendation or view in this report.

Nicholas Van Ness

Important. Please note that in the United States, this fixed income research report is considered to be fixed income commentary and not fixed income
research. Notwithstanding this, the Crédit Agricole CIB Research Disclaimer that can be found at the end of this report applies to this report in the
United States as if references to research report were to fixed income commentary. Products and services are provided in the United States through
Crédit Agricole Securities (USA), Inc.

Foreign exchange disclosure statement to clients of CACIB
https://www.ca-cib.com/sites/default/files/2017-02/2016-05-04-cacib-fx-disclosure-april-2016_0.pdf
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® Alist of all the recommendation changes on any financial instrument or issuer disseminated within the last 12 months.

® Where Crédit Agricole CIB is a market-maker or liquidity provider in the financial instruments of the issuer.
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Disclaimer
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Crédit Agricole CIB, its directors, officers and employees may have financial interests or may effect transactions (whether long or short) in the financial
instruments described herein for their own accounts or for the account of others, may have positions relating to other financial instruments of the issuer thereof,
or any of its affiliates, or may perform or seek to perform securities, investment banking or other services for such issuer or its affiliates, within the regulatory
framework set by Article 37 of Delegated Regulation (EU) 2017/565. Crédit Agricole CIB may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report. Without prejudice to the requirements arising from Article 4 of
Delegated Regulation (EU) 2016/958, Crédit Agricole CIB is under no obligation to ensure that such other reports are brought to the attention of any recipient
of this report. Crédit Agricole CIB has established a “Policy for Managing Conflicts of Interest” which is available upon request. A summary of this policy is
published on the Crédit Agricole CIB website conflict of interest | Crédit Agricole CIB. This policy also applies to the investment research activity.

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party without the prior
express written permission of Crédit Agricole CIB. To the extent permitted by applicable securities laws and regulations, Crédit Agricole CIB accepts no liability
whatsoever for any direct or consequential loss arising from the use of this document or its contents.
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