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* “Excess” fiscal stimulus is a measure of how much the government budget deficit exceeds the
level consistent with the stage of the business cycle
(i.e. the output gap - the difference between real GDP and real potential GDP); “excess” monetary
stimulus is the deviation from trend of US M2 to potential nominal GDP;
** trend inflation rate is calculated using a H-P filter.

Data covering period 01.01.1962 to 01.01.2023.
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FFIPER FRPER E@b=20 V2=
(iG] wEE®  f&E wwhE EPS  HEOPER SEED PEREMLME -4l BEE  RFLEE
flEn  mEE  ThE  iAHEL  BEZ FEOERG) ya-> (W) (%)
(EEw)  (FFE%) ' (FFEw) (3% %) PER**** (R hEES:
" " %)

*E 17 5.1 0.1 15 6.7 17.9 16.0 (2.3) 6.0 0.0 6.0
21— 33 49 (2.4) 0.4 27 12,6 134 12 73 23 9.3
242 29 47 0.3 12 63 18.0 16.0 (2.4) 6.7 33 10.3
P 41 5.0 (3.4) 0.6 20 10.7 111 0.8 7.0 19 9.1
S 27 37 (03) 05 39 133 125 (.1 55 35 9.1
sy 21 49 (05) 12 57 16.7 15.4 a.n 6.2 0.7 6.9
i 25 6.1 0.4 (2.0) 43 10.2 10.1 (0.1) 6.8 3.0 10.0
YT HRER 26 6.4 10 (1.0) 63 128 1.2 (2.5) 6.3 30 9.4
i 57 53 (33) 0.0 18 8.1 86 12 87 0.1 88
EMEAEI - 3T - 771 ) 42 5.8 (15) 0.0 42 10.0 97 (0.6) 7. 0.3 8.0
FRERE 31 6.2 05 (0.8) 5.8 1.7 10.6 (@.1) 6.7 24 9.2
IOV ¢ T 45 8.1 05 (2.0) 65 95 87 (1.8 9.0 0.0 9.0
ZO-/4L (MSCIZ AR 22 5.1 (0-4) 1.0 5.7 16.1 14.7 (1.7) 6.2 0.9 7.2
RN 24 42 (0.4) 05 43 18.9 18.6 (0.4) 6.3 0.9 73

Source: Refinitiv Datastream, MSCI, IBES, Pictet Asset Management (forecast horizon 30.04.2022-30.04.2028)

* BEGDPERE (2023-2027FF1) #MFHFZ LRIV AR v —TRELLEITFR, BENL Y REKEORENG TV /O Kl
BT3B -4 -2y PEORBEREZRML. FTERRE=GDPL L. KEIF+0.5%. FEH-1% (FE) CRE.

“* IBESHEFIZR I, BHEAROICIZ ML Y FER. REBRVICITTFHERIEHLFIR. FRSNZEABOEE CKETEM-1%. BEUNT-0.5%DE) (&
RBEH

HER YA —FITIC K BHEFEREOBHKEV TR (BRKEVFRFIED X FSEETIS TIHRE20FEFH%25% FE S KENET.
FEE 7OV T« TR TIRAL2%ET. 72 7HETSTIERLI%ET) .

dokkRGREIDPERIZ. 10FESFFIEID, A VT LE RRM Y FOFRICEDICH D, EEBTHITKEICH TS LY MMERICRL. T8
FEHREOE AR, FRETHIE. RECENNAMGE, FHEER. FLYREROTHICRZ RiAH,
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fEHE D S0 T8

Fab-¥3vy  BHEONED flEy 338 FEAR YE-vFE O BEVA-v FLEBEYI-v
(%) (%) (5E#)* O Jlxx (%) (E%) (FE%)
FEOEDE 83 34 35 05 34 0.0 34
Ry 10EEE 83 23 25 0.6 23 23 47
1-0FER 7. 31 33 0.5 31 23 56
A4 Z10EEE 89 11 20 0.6 04 34 18
AEL0FEfE 94 04 15 05 (0.7) 36 29
EE10FMEfE 83 37 30 05 45 19 6.6
PELFEE 83 28 35 0.1 23 31 55
KEmEEEE 45 12 10 03 42 0.0 42
FEHTE R 6.9 5.2 53 04 5 00 50
FENA 1= FfE 41 84 79 0.0 56 0.0 56
1-OEEEGE 45 4.1 36 0.3 4.2 23 6.6
1-0EATA—ILFE 31 74 6.7 0.0 5.7 23 82
WEESES FFLET 6.9 8.5 76 0.0 84 0.0 84
IEEES ORREET) 5.0 6.5 5.7 0.0 6.7 1.2 79
R 43 7.1 70 0.0 6.4 0.0 6.4
HREHE 75 31 34 05 27 15 42
Touva (KK 0.0 53 25 0.0 34 0.0 34

Source: Refinitiv, JP Morgan, BoFA Merrill Lynch, Pictet Asset Management. Data as of 28.04.2023

*BEREFORIR | RECEEIE2.5%. 1—0OBE1.5%. X1 X131.25%. BARIE1%, SHEMEDIF. BEGDPD kL > RICXH 2FED = REATF
BIIREL T B CRE CRECREIZF0.9E. KA VIi30.8F (H1—OEGDP) ) ICF#ELT 3 LRE, XM XEBRIFAYEBLDHITL Y FT-
50bpsfEVR FLw K JPMEMU (RMNFEFBERR) EEDOIPMRAYEBRLIDLLITL v RIZ+T5bEVWI T L v FZBEZ RIAT

(BTP+165bps. ODEX 7L v Ri3+110bps&#87E. ) HATIIYCCEENERE . AIROREESF BRIZ0%ICEL, JO—/NILEFOO—IL.
—ILRREIDZ L. U E—-VHBETRERERES T v o (WGBI) MEFHZEA,

ERAXTL Y RCHEETSESFEDIF. Th2ho 77N\ a— - ETLET 73 MFRICESICH D, BERINEIE, LER/NT - 1 —JL
REFEN—RAL YD —BTHAERGESFHETIST Y bONA T LIy MIDWTIZ40%. RttBEE CHERGESHETSTY hoO—JoL >y
MZDWTIF50%% 8%,

HHRRRITOERBER—ZXESFRDN—T DR T« —HMLFRUSB L TO—IILFED Z/E, REBRLBEOO—ILIEA —IL K H—THEEICLEE)
LTRT1 =795 czBE,

RYFI—7F BESSUCHERGS (FILVET) DIPELAY - 10Ty IR (BESSOHETISFILE) « HEREEDFTSEWGBI (F/O—N
JUE) |« FEEREDICE BoFAT Ty U R (REME)  REVBHESHEN L0FEMTIPS CREMIIESE) = 2hehER,
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Disclaimer

This material is for distribution to
professional investors only. However it is
not intended for distribution to any
person or entity who is a citizen or
resident of any locality, state, country or
other jurisdiction where such
distribution, publication,
or use would be contrary to law or
regulation.

This material is not intended for

distribution
to any person or entity who is a citizen or
resident of any locality, state, country
or other jurisdiction where such
distribution, publication, or use would
becontrary to law or regulation.

Information used in the preparation
of this docu-ment is based upon sources
believed to be reliable, but no
representation or warranty is given as to
the accuracy or completeness of those
sources. Any opinion, estimate or
forecast may be changed at any time
without prior warning. This document is
for informational purposes only and
does not constitute investment research
or financial analysis relating
to transactions in financial instruments
as per MiFID,nor does it constitute on
the part of Pictet Asset Management an
offer to buy or sell any investments, or to
provide financial services, neither an
invest- ment recommendation.

This document has been issued in
Switzerland byPictet Asset Management
SA and in the rest of
the world by Pictet Asset Management
(Europe) SAand may not be
reproduced or distributed, either in
part or in full, without their prior
authorisation.

Simulated data and projected
forecast figures presented in in the
Appendix are figures that are
hypothetical, unaudited and prepared by
Pictet AssetManagement (Europe) SA.
The results are intended for illustrative
purposes only. Past performance is not
indicative of future results, which may
vary. Projected future performance is not
indicative of actual
returns and there is a risk of
substantial loss. Hypo- thetical
performance results have many inherent
limitations, some of which, but not all,
are describedherein. No representation
is being made that any account will or is
likely to achieve profits or losses similar
to those shown herein. One of the
limitations of hypothetical performance
results is that they
are generally prepared with the benefit
of hindsight. The hypothetical
performance results contained herein
represent the application of the
quantitative models as currently in
effect on the date first written above,
and there can be no assurance that the
models will remain the same in the
future or that an application of the
current models in the future will
produce similar results because the
relevant market and economic conditions
that prevailed during the hypothetical
performance period will not necessarily
recur. There are numerous other factors
related to
the markets which cannot be fully
accounted for in thepreparation of
hypothetical performance results,
all of which can adversely affect actual
performance results. Hypothetical
performance results are presented for
illustrative purposes only. Indexes are
unmanaged, do not reflect management
or trading fees, and it is not possible to
invest directly in an index. There is no
guarantee, express or implied, that
long-term return and/or volatility
targets will be achieved. Realised
returns and/or volatility may comein
higher or lower than expected. A full list
of
the assumptions made can be provided on request.

Issued in June 2023
© 2023 Pictet



assetmanagement.pictet



