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(1) Inflation & GDP excluding Venezuela / (2) Poland, Hungary, Czech Republic / (3) Korea, Thailand, Malaysia, Singapore, Hong-Kong, Philippines, India, Taiwan, Vietnam
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GDP (YoY) Inflation (YoY)

2021 2022 Chg. 2023 Chg. 2021 2022 Chg. 2023 Chg.

United States 5.9 1.8  0.5  4.7 8.0  3.4 

Latin America(1) 6.1 3.1  0.4  11.2 14.1  10.0 

Brazil 4.6 2.9  0.4  10.1 5.2  4.3 

Mexico 4.8 2.5  0.5  7.4 8.3  4.2 

United Kingdom 7.4 2.9  -0.6  2.6 10.0  8.4 

Euro Zone 5.3 3.1  0.3  2.6 8.5  6.3 

Germany 2.6 1.4  0.1  3.2 8.6  5.8 

France 6.8 2.5  0.5  2.1 6.0  5.0 

Italy 6.7 3.8  0.6  1.9 8.7  8.0 

Spain 5.5 4.3  0.8  3.0 8.5  5.1 

Central Europe(2) 5.5 3.4  1.3  4.7 14.7  10.8 

China 8.1 3.0  4.3  0.9 2.2  2.1 

Japan 1.7 1.6  1.1  -0.2 2.3  1.6 

Asia excluding China and Japan(3) 5.2 3.9  4.0  2.5 4.7  3.1 

India 8.1 6.9  6.3  5.1 6.7  4.8 

Korea 4.0 2.7  1.9  2.5 5.2  3.0 

Developed economies 5.5 2.5  0.5  3.2 7.0  3.8 

Emerging economies 6.3 3.4  3.6  4.3 7.1  5.4 

WORLD (PPP) 5.9 2.9  2.1  - - -
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Total gas supply to NW Europe, mcm/dRussian gas inflow to NW Europe, mcm/d NW Europe gas storage scenarios, bcm
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Temporal supply – demand balance, base-case scenario, mn b/d US SPR release dynamics, mn bbl
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Source: Datastream, Natixis

90

95

100

105

110

115

13 14 15 16 17 18 19 20 21 22 23 24

Forecast



C2 - Internal Natixis

10 | OUTLOOK 2023 par Natixis CIB Research

Source: Datastream, Natixis
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Source: Datastream, Natixis
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Sources: Natixis, BEA, Atlanta Federal Reserve
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Sources: Natixis, S&P, BLSSources: Natixis, S&P, BLS
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Simple average
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ECB - Markets Fed - Markets

Natixis vs Markets scenarios for the ECB & the Fed Towards a sizeable decrease in excess liquidity in Europe
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swap 10Y $

Natixis forecasts for EUR & USD swaps Historical behaviour of the $ curve & Fed tightening cycle

swap 10Y EUR
swap 10Y $
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5Y5Y inflation EUR

Sovereign spreads will widen marginally next year Market-based inflation metrics will converge towards 2%

10Y FR inflation swap
10Y EUR inflation swap
ECB inflation target

Sovereign spreads 11/28/22 Mar-23 Jun-23 Sep-23 Dec-23

10Y spreads, in bp 
(end of period)

OAT - BUND 47 52 55 52 46

BTP - BUND 192 220 240 220 200

BONO - BUND 100 104 111 104 91

Increase in net adjusted supply of bonds with the QT

Disappearance of TLTRO III operations and banks 
deleveraging
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Sources: Natixis; Bloomberg, Fed Survey of Professional Forecasters (SPF), Natixis. Macro surprises are US GDP 
and US CPI surprises computed as 1-year changes and as 1-year quarterly forecasting errors from the SPF.
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Equity/Bond correlation still high 

1 Month correlation 1Y correlation

Trend-following strategies hedge hectic periods 
(average returns across market risk regimes)
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Cost of risk Natixis Model on Cost of risk

Natixis model on Cost of risk (Eurozone banks) Evolution of stage 2 and stage 3 loans in Europe
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