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USD

EUR

GBP

NZD

16.12.22 1 Neutral I don't know why markets are so optimistic about inflation, rates are mostly in
restrictive territory, expects a higher peak rate and held for longer than some bond
investors have predicted, we see nothing but hope in the inflation data and not
confidence, everyone at the Fed expects rates to hold for all of 2023, we do not
want to repeat the mistake of not doing enough, have to account for policy lags, 11
months as a starting point for how long to hold rates is reasonable but will be
determined by data, I am aligned with the median projection in the SEP.

Hawk Expects the Fed to hike by more than its median forecast, will need to maintain
rates for an extended period once hikes are done, will have to keep FFR above 5%
next year, tentative signs inflation rises are stabilizing but not calling a peak, sees
growth slowing but not negative.

Neutral We're well on the way to where we need to be, 6-7% definitely not my baseline but
will be data-dependent, possible the Fed will hike more than the FOMC terminal
rate forecast, expects inflation at 3-3.5% and the economy growing modestly next
year, some favourable things underway e.g. supply chains and goods prices.

14.12.22 3 Neutral We've covered a lot of ground, full effects of tightening yet to be felt, have more
work to do, expects ongoing rate hikes to get sufficiently restrictive, still some way
to go on rate hikes, policy is getting close to sufficiently restrictive, labour market
still extremely tight, inflation risks still to the upside, inflation expectations remain
well anchored but that's not a reason to be complacent, historical record cautions
against prematurely loosening policy, important for financial conditions to reflect our
policy restraint, estimated peak FFR could move up or down depending on data,
earlier this year it was important to move quickly on rates but now the ultimate level
of rates is more important, strong view we need to hold rates at peak until we are
really confident inflation is coming down in a sustained way.

16.12.22 1 n/a Very low probability of returning to 75 bps rate hikes.
Hawk The choice was between a hawkish 50 bps hike or dovish 75 bps, need to go deep

into restrictive territory if needed, does not want to comment on where the terminal
rate is.

Hawk The Fed is closer to the end of rate hikes than the ECB, doesn't expect to entirely
close the interest rate gap with the Fed.

Neutral There is quite some way to go with rate hikes, not convinced that markets have
priced the terminal rate right, 50 bps likely in February and March.

Neutral Must not speculate on the number of rate hikes, important to have proportionate
hikes, too early to talk about the terminal rate, we should escape a hard landing for
the economy.

15.12.22 2 Dove Obvious we should expect 50 bps hikes for a period of time, info predicates 50 bps
next meeting, possibly next one as well, possibly thereafter, we are not pivoting, we
are not wavering, we have more ground to cover than the Fed, there was a very
broad majority on the decision and that we should show perseverance but not
everybody agreed on actual tactics. Size of QT was chosen because it represents
roughly half of redemptions over time. Price pressures are strong across all sectors,
wage growth is strengthening, depreciation of the euro has added to inflation.

n/a More than one-third of ECB officials wanted to hike by 75 bps. Lagarde offered
back-to-back 50 bps hikes on stiff opposition from policymakers who wanted to hike
by 75 bps, this could mean three 50 bps hikes, 8-10 policymakers remained
sceptical and about 6 of them held out even after the compromise.

15.12.22 2 Neutral We think we've seen the first glimmer inflation is below where we thought, we still
need to raise rates to offset pressures from tight labour market, there's a long way
to go.

13.12.22 4 Neutral UK inflation is too high, demand is slowing and rates have been rising, households
and businesses are more resilient than during previous periods.

Dove Households will be squeezed and this will affect consumption.
14.12.22 3 We need to do more to lower inflation, so far higher rates have had little impact, the

natural rate has risen, we need to keep up with inflation, shortage of workers is the
most pressing constraint on the economy.
Actual and expected inflation are too high and need to be reduced, we expect
spending to slow and unemployment to rise as more people join the workforce next
year, we anticipate the level of employment to remain high.
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CAD

CHF

JPY

12.12.22 5 Interest rate hikes have begun to work but need time to feed through the economy,
if inflation sticks much higher rates will be needed and the economy will have to
slow even more sharply, we will adjust the policy setting if inflationary forces are
stronger than we expect or if inflation starts to come in below our forecasts, we
should see much clearer evidence next spring that inflation is moving down, over
the long term it seems likely we won't have the same disinflationary forces we've
had for the last 30 years.

15.12.22 2 Further rate hikes cannot be ruled out, SNB has been selling foreign currencies to
ensure appropriate monetary conditions, will continue to do so if appropriate, will
also buy forex to check excessive appreciation pressure on the franc, no specific
terminal rate for interest rates, price increases are spreading across goods and
services, Swiss inflation has declined since August but it is too early to sound the all
clear.

10.12.22 7 Japan's economy not yet in a phase where we can and yield curve control, too soon
to start discussing concreted methods of ending it, careful messaging needed when
the time comes.
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