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Global forecasts

Economic growth & inflation

Europe - Real GDP

2020
Eurozone -6.5
- France -8.0
- Germany -4.9
- Italy -9.0
- Spain -10.8
Switzerland -2.5
UK -9.7

Sources: Haver, CEIC, National Statistic, UBS

Americas - Real GDP

2020
Brazil -3.9
Canada -5.2
Mexico -8.3
us -3.4

Sources: Haver, CEIC, National Statistic, UBS

2020
Czech Republic -5.8
Hungary -4.7
Poland -2.5
Russia -3.0
South Africa -6.4
Turkey 1.8

Sources: Haver, CEIC, National Statistic, UBS

Values are displayed as % change year-on-year

F = Forecast
indicates an increase from the previous week
indicates a decrease from the previous week

2021F
5.1
6.7
2.7
6.2
4.5
3.5
7.0

2021F
4.5
4.6
53
5.6

2021F
3.0

7.1

54

4.4

4.8
10.9

2022F
4.2
3.6
43
4.2
5.8
2.9
4.6

2022F
0.6
5.7
2.6
3.9

2022F
4.6
5.1
55
3.0
3.2
3.8

2023F
2.3
1.9
2.3
1.9
3.5
1.7
1.5

2023F
2.2
3.6
2.0
2.7

2023F
3.0
3.4
3.2
2.1
2.4
3.4

2020
Eurozone 0.3
- France 0.5
- Germany 0.4
- Italy -0.1
- Spain -0.3
Switzerland -0.7
UK 0.9

Sources: Haver, CEIC, National Statistic, UBS

Americas - CPI

2020
Brazil 3.2
Canada 0.7
Mexico 34
us 1.2

Sources: Haver, CEIC, National Statistic, UBS

EMEA - CPI
2020

Czech Republic 3.2
Hungary 3.3
Poland 34
Russia 3.4
South Africa 3.3
Turkey 12.3

Sources: Haver, CEIC, National Statistic, UBS

2021F
2.6
2.1
3.2
1.9
3.0
0.6
2.5

2021F
8.3
3.4
5.7
4.7

2021F
3.8

5.1

5.1
6.7

4.5
19.6

2022F
3.5
2.3
3.3
3.7
4.3
0.8
4.5

2022F
7.6
3.8
53
4.5

2022F
6.1
4.7

7.3

6.6

53
42.0

2023F
1.6
1.0
1.7
1.0
0.9
0.6
2.0

2023F
3.7
1.3
3.8
1.4

2023F
2.5
3.2
3.3
4.1
4.7
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Global forecasts

Economic growth & inflation

Asia - Real GDP
2020

Australia -2.2
New Zealand -1.9
China 2.3
Hong Kong -6.1
India -7.3
Indonesia -2.1
Japan -4.5
Malaysia -5.6
Philippines -9.6
Singapore -54
South Korea -0.9
Taiwan 3.1
Thailand -6.1
Asia* -0.8

Sources: Haver, CEIC, National Statistic, UBS

World - Real GDP
2020
World** -3.1

Sources: Haver, CEIC, National Statistic, UBS

Values are displayed as % change year-on-year

F = Forecast

* Excluding Japan, Australia & NZ

** Excluding Venezuela
indicates an increase from the previous week
indicates a decrease from the previous week

2021F
4.6
55
7.6
6.6
9.1
3.5
1.7
2.3
49
7.2
3.9
59
1.5
6.9

2021F
6.0

2022F
5.8
3.5
54
4.1
8.2
54
3.5
6.0
7.5
5.0
3.0
3.1
6.0
59

2022F
4.7

2023F
2.9
2.5
5.0
3.5
6.0
5.1
1.0
5.1
59
2.8
2.9
2.9
3.5
5.0

2023F
3.6

2020
Australia 0.8
New Zealand 1.7
China 2.5
Hong Kong 0.3
India 6.2
Indonesia 2.0
Japan -0.0
Malaysia -1.1
Philippines 2.6
Singapore -0.2
South Korea 0.5
Taiwan -0.2
Thailand -0.8
Asia* 2.8

Sources: Haver, CEIC, National Statistic, UBS

World - CPI
2020
World** 2.6

Sources: Haver, CEIC, National Statistic, UBS

2021F
2.8
3.8
1.0
1.5
54
1.6
-0.2
2.4
4.3
2.1
2.3
2.0
1.2
2.2

2021F
4.0

2022F
2.9
3.8
2.4
2.1
5.0
3.2
0.9
1.9
3.1
2.5
2.0
1.5
1.9
2.9

2022F
5.0

2023F
2.3
2.2
1.6
2.3
4.5
3.6
1.1
2.1
3.0
2.1
1.3
0.9
0.9
2.4

2023F
2.8

03



Global forecasts

Target rates overview

Central banks
Current Mar 2022 Jun 2022 Sep 2022 Dec 2022

Fed 0.08 0.32 0.57 0.82 0.82
ECB -0.50 -0.50 -0.50 -0.50 -0.50
SNB -0.75 -0.75 -0.75 -0.75 -0.75
BoE 0.25 0.25 0.50 0.50 0.75
BoC 0.25 0.50 0.75 0.75 1.00
RBA 0.10 0.10 0.10 0.10 0.10
RBNZ 0.75 1.00 1.25 1.50 1.75
BoJ -0.10 -0.10 -0.10 -0.10 -0.10
PBoC* 2.20 2.20 2.20 2.20 2.20

Sources: Haver, CEIC, National Statistic, Bloomberg, UBS

Values are displayed as %

* 7 day repo rate used as proxy for China target rate
indicates an increase from the previous week
indicates a decrease from the previous week



Global forecasts

Interest rates

Europe

EUR 3M Libor
EUR 2Y Bund
EUR 5Y Bund
EUR 10Y Bund
CHF SARON
CHF 2Y Eidg.
CHF 5Y Eidg.
CHF 10Y Eidg.
GBP SONIA
GBP 2Y Gilt
GBP 5Y Gilt
GBP 10Y Gilt

Sources: Bloomberg, UBS

Americas

USD 3M Libor
USD 2Y Treas.
USD 5Y Treas.
USD 10Y Treas.
USD 30Y Treas.
CAD 3M T-Bill
CAD 10Y GOV
MXN 3M TIIE
MXN 10Y Bono
BRL 3M Swap rate
BRL 5Y Treasury note

Sources: Bloomberg, Thomson Reuters, UBS

indicates an increase from the previous week
indicates a decrease from the previous week

Current
-0.56
-0.59
-0.38
-0.06
-0.71
-0.54
-0.26
0.00
0.20
0.81
0.98
1.14

Current
0.24
0.92
1.52
1.74
2.09
0.29
1.73
5.86
7.75
10.63
11.26

Mar 2022
-0.45
-0.70
-0.50
-0.10
-0.75
-0.80
-0.50
-0.10
0.23
0.50
0.65
1.00

Mar 2022
0.66
1.00
1.70
1.90
2.20
0.37
1.80
5.25
7.50
9.25
11.00

Jun 2022
-0.45
-0.70
-0.45
0.00
-0.75
-0.80
-0.45
-0.05
0.48
0.55
0.70
1.05

Jun 2022
0.91
1.20
1.85
2.00
2.30
0.62
1.85
525
7.50
9.25
11.00

Sep 2022
-0.45
-0.70
-0.45
0.00
-0.75
-0.80
-0.45
-0.05
0.49
0.60
0.75
1.10

Sep 2022
1.03
1.35
1.85
2.00
2.30
0.62
1.85
5.50
7.50
9.25
11.00

Dec 2022
-0.45
-0.70
-0.40
0.00
-0.75
-0.80
-0.45
-0.05
0.74
0.65
0.80
1.20

Dec 2022
1.03
1.45
1.95
2.10
2.30
0.87
1.85
5.75
7.75
9.25
11.00

Asia

JPY 3M Tibor

JPY 2Y JBG

JPY 5Y JGB

JPY 10V JGB
AUD 3M Interest rate
AUD 10Y Gov
NZD 3M Interest rate
NZD 10Y Gov
CNY 7-day Repo
CNY 10Y Gov
HKD 3M Hibor
HKD 10Y Gov
INR 3M T Bill

INR 10Y Gov

Bl 7 day repo rate
IDR 10Y Gov
MYR 3M Klibor
MYR 10Y Gov
PHP 3M Phibor
PHP 10Y Gov
SGD 3M Sibor
SGD 10Y Gov
KRW 3M CD
KRW 10Y Gov
TWD 3M CP
TWD 10Y Gov
THB 3M Bibor
THB 10Y Gov

Sources: Bloomberg, Thomson Reuters, UBS

Current
0.07
-0.07
-0.04
0.13
0.01
1.85
0.96
2.55
2.20
2.79
0.24
1.67
3.57
6.58
3.50
6.42
1.94
3.66
1.70
4.77
0.44
1.81
1.39
2.45
0.61
0.80
0.62
2.07

Mar 2022 Jun 2022

-0.05 -0.05
-0.15 -0.15
-0.10 -0.10
0.15 0.15
0.10 0.10
1.80 1.90
1.15 1.35
2.15 2.20
2.20 2.20
2.85 2.80
0.30 0.40
1.60 1.70
4.15 4.15
6.50 7.00
3.50 3.50
6.50 7.00
2.15 2.15
3.80 3.80
1.90 1.90
5.00 5.30
0.50 0.50
2.00 2.00
1.40 1.40
2.40 2.50
0.61 0.61

0.70 0.70
0.80 0.80
2.10 2.20

Sep 2022
-0.05
-0.15
-0.10
0.15
0.10
2.10
1.55
2.30
2.20
2.80
0.50
1.70
4.30
7.00
3.75
7.00
2.40
3.80
2.15
5.30
0.60
2.00
1.40
2.50
0.61
0.70
0.80
2.40

Dec 2022
-0.05
-0.15
-0.10
0.15
0.10
2.10
1.80
2.30
2.20
2.80
0.60
1.70
4.30
7.00
4.50
7.00
2.65
3.80
2.65
5.30
0.60
2.00
1.40
2.50
0.61
0.70
1.05
2.50
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Global forecasts
Credit spreads

Developed markets

Current
USD corporate 96
USD corporate (1-10 years) 71
Euro corporate 96
USD high yield 306
Euro high yield 323

Sources: Bloomberg Barclays, ICE Data Indices, UBS

Values are displayed as basis points
indicates an increase from the previous week
indicates a decrease from the previous week

Jun 2022
105

80

100

350

340

Dec 2022
105

80

100

350

340

Emerging markets

EM sovereigns in USD
EM corporates in USD
Asia

Sources: JP Morgan, UBS

Current
376
297
283

Jun 2022
360
320
290

Dec 2022
370
330
290
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Global forecasts

Major currencies

usD EUR

Current Mar 2022 Jun 2022 Sep 2022 Dec 2022 Current Mar 2022 Jun 2022 Sep 2022 Dec 2022
EURUSD 1.14 1.10 EURUSD 1.14 1.10

UsDJPY 115 116 116 EURJPY 131 128
GBPUSD 1.37 EURGBP 0.83
USDCHF 0.92 0.97 0.98 EURCHF 1.05 1.08
USDCAD 1.25 EURCAD 1.43
AUDUSD 0.73 0.72 0.74 0.76 0.76 EURAUD 1.57
NzZDUSD 0.68 0.70 EURNZD 1.67
USDSEK 8.96 EURSEK 10.24
USDNOK 8.70 EURNOK 9.94
Sources: SIX Financial Information, UBS Sources: SIX Financial Information, UBS
CHF GBP
Current Mar 2022 Jun 2022 Sep 2022 Dec 2022 Current Mar 2022 Jun 2022 Sep 2022 Dec 2022
USDCHF 0.92 0.96 0.97 0.98 GBPUSD 1.37
EURCHF 1.05 1.08 GBPEUR 1.20
JPYCHF 0.80 0.84 0.85 GBPCHF 1.25
GBPCHF 1.25 GBPJPY 157
CADCHF 0.73 GBPCAD 1.71
AUDCHF 0.67 GBPAUD 1.88
NZDCHF 0.63 GBPNZD 2.00
CHFSEK 9.79 GBPSEK 12.27
CHFNOK 9.50 GBPNOK 11.91
Sources: SIX Financial Information, UBS Sources: SIX Financial Information, UBS

| indicates an increase from the previous week

07

[ indicates a decrease from the previous week



Global forecasts

Emerging market currencies

Asia

USDCNY
USDHKD*
USDINR
USDIDR
USDKRW
USDMYR
USDPHP
UsbSGD
USDTHB
USDTWD

Current
6.36
7.79
73.9
14,320
1,191
4.19
51.19
1.35
33.37
27.66

Sources: SIX Financial Information, UBS

* HKD is pegged to the USD

indicates an increase from the previous week
indicates a decrease from the previous week

Mar 2022 Jun 2022 Sep 2022

6.45
7.80
78.0
14,600
1,200
4.20
51.50
1.37
33.00
27.90

6.50
7.80
78.0
14,600
1,180
4.20
51.50
1.37
32.70
28.20

6.50
7.80
79.0
14,800
1,180
4.20
52.50
1.38
32.40
28.20

Dec 2022
6.50
7.80
79.0
14,800
1,180
4.20
52.50
1.38
32.20
28.20

EMEA

Current
EURPLN 4.53
EURCZK 24.36
USDZAR 15.36
USDRUB 74.81

Sources: SIX Financial Information, UBS

Latin America

Current
USDMXN 20.37
USDBRL 5.55

Sources: SIX Financial Information, UBS

Mar 2022 Jun 2022 Sep 2022
4.46 4.46 4.46
24.30 24.10 24.00
16.00 16.20 16.30
70.00 70.00 72.00

Mar 2022 Jun 2022 Sep 2022
21.00 21.00 21.50
5.50 5.50 5.50

Dec 2022
4.50
24.00
16.40
73.00

Dec 2022
21.50
5.50
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Global forecasts

Commodities

Energy Agriculture
Current Mar 2022 Jun 2022 Sep 2022 Dec 2022 Current
Brent Crude Qil, USD/bbl. 84.7 85.0 85.0 85.0 85.0 Corn, USD/bu. 5.99
WTI Crude Oil, USD/bbl.  82.6 82.0 82.0 82.0 82.0 Wheat (CBT), USD/bu.  7.58
US Natural Gas, 4.86 4.00 4.20 4.20 4.30 Soybeans, USD/bu. 13.99
USD/MMBtu Crude Palm Qil, MYR/MT 5,040
NW Thermal Coal (AU), 203 130 110 110 110 Cotton, USD/Ib. 1.18
USD/MT Sugar, USD/Ib. 0.183
Sources: Bloomberg, UBS Coffee, USD/Ib. 241
Cocoa, USD/MT 2,559

Preci Metal
ecious Metals Sources: Bloomberg, UBS

Current  Mar 2022 Jun 2022 Sep 2022 Dec 2022
Gold, USD/oz 1,826 1,800 1,750 1,700 1,650

Livestock
Silver, USD/oz 23.1 23.0 22.0 21.0 20.0 Current
Platinum, USD/oz 982 1,050 1,100 1,100 1,150 Lean Hogs, USD/Ib. 0.79
Palladium, USD/oz 1,914 2,000 2,000 2,000 1,900 Live Cattle, USD/Ib. 137

Sources: SIX Financial Information, UBS Sources: Bloomberg, UBS

Base Metals

Current Mar 2022 Jun 2022 Sep 2022 Dec 2022
Copper, USD/MT 10,064 12,000 11,500 11,500 11,500
Aluminum, USD/MT 2,983 3,500 3,400 3,300 3,200
Nickel, USD/MT 22,064 22,000 21,000 19,000 19,000
Zinc, USD/MT 3,552 3,600 3,400 3,200 3,100
Lead, USD/MT 2,346 2,500 2,400 2,300 2,200

Sources: Bloomberg, UBS

Note: Current values refer to the spot for precious metals, to the 3 month futures for base metals and to the active futures for the other sectors
indicates an increase from the previous week
indicates a decrease from the previous week

Mar 2022
6.25

8.25
13.50
4,463
1.15
0.205
2.50
2,500

Mar 2022
0.90
1.45

Jun 2022
6.00
8.00
13.25
4,356
1.15
0.210
2.35
2,600

Jun 2022
0.90
1.50

Sep 2022
5.75

7.25
12.25
4,038
1.20
0.215
2.15
2,700

Sep 2022
0.80
1.55

Dec 2022
5.25
7.00
11.75
3,825
1.20
0.220
2.00
2,800

Dec 2022
0.85
1.60
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Global forecasts

Equity Markets

Americas

S&P 500

Sources: Datastream, UBS

Europe

Euro Stoxx
Euro Stoxx 50
FTSE 100
SMI

Sources: Datastream, UBS

Current
4,726

Current
448
4,316
7,552
12,670

Jun 2022
5,000

Jun 2022
520
4,750
7,700
13,400

Equity forecasts are based on price performance and not total expected return.

indicates an increase from the previous week

indicates a decrease from the previous week

Dec 2022
5,100

Dec 2022
530
4,900
7,900
13,600

Asia

MSCI Asia ex-Japan
Topix (Japan)

Sources: Datastream, UBS

Emerging Markets

MSCI Emerging Markets ($)

Sources: Datastream, UBS

Global

MSCI AC World

Sources: Datastream, UBS

Current
809
2,019

Current
1,267

Current
878

Jun 2022
890
2,250

Jun 2022
1,400

Jun 2022
940

Dec 2022
920
2,300

Dec 2022
1,450

Dec 2022
960



Global forecasts

Equity Markets

Earnings per share

2020 2021F
S&P 500 142 210

Sources: Factset, UBS

indicates an increase from the previous week
indicates a decrease from the previous week

2022F
235



Global forecasts

Real estate markets

Americas*

Canada
us

Sources: MSCI, UBS

Europe & Africa*

Belgium
France
Germany
Ireland

ltaly
Netherlands
South Africa
Spain
Switzerland
UK

Sources: MSCI, UBS

F = Forecast

2019
4.20
4.24

2019
4.80
3.70
3.80
4.60
3.70
3.70
7.90
3.80
3.30
4.30

LTF = Long term forecast (15-25 years)

2020
3.60
3.90

2020
4.70
3.50
3.50
4.50
3.60
3.40
7.00
3.70
3.20
4.30

The value refers to the average of the reference year

2021F
3.30
3.70

2021F
4.80
3.50
3.40
4.60
3.60
3.20
7.50
3.90
3.20
4.60

2022F
3.60
4.10

2022F
5.10
3.70
3.60
4.80
3.80
3.40
8.10
410
3.40
4.80

* Benchmark income returns for direct real estate investments portfolios, all properties

indicates an increase from the previous week
indicates a decrease from the previous week

LTF
4.00
4.40

LTF

5.40
3.90
3.90
5.00
4.00
3.60
8.40
4.30
3.60
5.00

Asia*

Australia
China
Hong Kong
Japan
Singapore

Sources: MSCI, UBS

Dividend yields for listed real estate

2019
5.00
5.10
4.10
4.50
4.80

2019

Global real estate equities 3.85

2020
4.40
4.20
3.20
4.20
4.30

2020
3.60

Sources: Bloomberg, FTSE EPRA NAREIT, UBS

2021F
4.50
4.50
3.10
4.10
4.40

2021F
3.20

2022F
4.90
4.60
3.30
4.40
4.70

2022F
4.00

LTF

5.10
4.70
3.50
4.60
5.00

LTF
3.80
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ALAR—BE, UBS F—T-ARAIAURF TR -5 O—/N)L-DTJLA IR DA RUBS Switzerland AG £ (X ZF O BEES)MNERLI=U Y —FLR—rEEHEIZ, UBS SuMi
TRUST Dz LR IR DAV MG S (T TH# ) AR RESFETUD. ERLEZBDOTY , EXORXEHRARICEELAH G EICIXREXHIBELET . ALKR—FAEXT
RSN TWSIEEIE, EETORAREREH BN T EELEETTREIZOVLTIISHLTW=EEE T II8BUONELET . BH. ALR—ME, ZEEDIFEA. UBS R1T
HRXIEEBELTCRAINIIELAHYFET,

AUR—MIERREDHAZEEHELI-BDOTHY HECTOMDBFEFRDTEF IR EICHATIEFEEML-LDO TG ERMERKIEEEICE SV FARERTIHYE
Bh, T BERICHEOREEN. UBRRFZZEELLLOTHLHYEE A WADEE FEEHRIBH TIToTECEIBBLELET.

AUR—MIBEH SN FEROBR I T R THUNMBETELLHHLIERENASAFLELLOTYT A, TOEREEFFITLEICOVTE, AR -RRERMHOT NG EHRALL
FREEBWLFERA ALR—MMIBHIN TR TOER. BER. K3, FEGKERSNSGEEL’HYFET . BEDOEEIIITROEBARRFDOERLFBYFLEA . KLKR—
MIEBENTWEEEISIRAVCEMICE., BHTERYHEOTOVEVLDIEFENLELHYFET,

—EHDEREIL. ZOAHDORBIENMBEN=DITT CITFHELTEGNVAREENHY . ZO-HREDMELYRIDRAELNRBLIZENHYES  EMEIVA T avBEIEY
RAINBWNEEZ LN, —RRDIRE (T DEENRRKIBICTHED T HAIREEAHY . MECLIGAITIEERALELEY, BMHEIHENBLRITGS YT S5 8BYES T A&
BL—LOEBNRE DML, MIE. RBICEZEEZRETTREELIHYETS . EREH-BADORTE. REOKRKRRER. BERIBSOTHIEICEY., HLUT. BOBEEEZD
HETEHE BB REFICHIIEMRICTHAD LTOBERDOZHMICEY ., ToTWVEEFTLOBENONLET  F-HHTEHRBE., ZHFOPHIFTVEEA.

EMBERIEAICLIEEBRERVFHH - VRIRT
EEE: UBS SUMi TRUST Dz JLR - IR DAV IMGA S SREMINGI%(E BERMERR (£/8)F 3233 5
MAGS: BARIEEERS. BEAEABRREERERS. —BEFAEZAEREYREIERS

LHICETHERKAFOTERSGIZ(E, UBS SUMI TRUST DT )LR - IR DAV MER S HOEEHRDISE . HEREICHLTRK 1.10% () . HE/RAFOFTERSGIIZIE. £

EREITHLTERK 1.375% (Fid) DFBHNDRERYFET  fFZL. SRBEKIGIFIEAERG | US O BRG] (EEER5I MR R VNG F DI RSERE], F) 73552, &
AMEBEHRORBZR/IEICKYINODFHHEZBASFHHNEERTHBELNHYET . COGEEDOFHRIL. THRKE. BEIOARFITHL T, BEFHRELAH OB TRELE

FTOT. ZOXREFEHoMNLOREH I ILEATEEREA CNoDHAFDTENSI TREFEMIEHERIMESATOES . SAERKOIEICIZERTORERE F R OfIZH
EEmEARTETORMIIIANSFEN. REFOEILVWNDLEELGYFY BICKVFHEH. BEENELYFT KT MEDEHICLVBENELLIEENLHYES, 5

EHX (T, BBRSEOEHFICLYBEINELSIEETNAHYET . FHEREETE. BAHANLTEED MG CIE AGEDELICKYMEARELEBEINELSIEENAHY
E3 2

LBHRICBVTES (BR. AR, BUFREHE. #E. ) E2HP/BEFALLQYEBBENF TV EAG R BARBEDOAEZINWNEEET BHE EFKEDEBFICKYIE
BALTL BERZELSGEENLHYET . HERHF L. ABEEDEDHEFCIVERNELIBEETNAHYFET .

LHICETHHREEEOSIWEICE, EEMICCRIBVVECFHRBELTEBRAASEEICHL TR 3.3% (Bd) DBARFHEBLANNET, - BERICEEIAEVE
CERELT. ERREFRDES. BERFOELEMBICHLTRKX 03%DEAMERRELZ. NEREEXIDES. BEFO—OLYMEEMEIHLTRKXS50%DERF
BMECRBEVWEEGGENHYET . REEEORAYRPICHENICCEBVE(ERELT. ERAMEOMEERBEICH I HEREEER (EAHM) (BNRERFRDS
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