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04.11.22 0 Neutral Not sure what we'll do in December, could potentially have a higher end-point on
rates with rates rising for longer than expected, now real rates are positive so you
could credibly say we have our foot on the break, jobs growth was about what I
expected.

Neutral All options should be on the table at next meeting including 75 and 25 bps, it's
premature to comment on the ultimate level of rates, time for the Fed to shift focus
from size of rate hikes to the ultimate destination, smaller hikes may be likely to
become more appropriate in the future, still open to 75 bps if needed, rates are now
in restrictive territory, recognizes risks of hiking too far, signs inflation is starting to
moderate, doesn't believe a big slowdown is needed to achieve price stability.

Neutral Fed Funds peak likely to be revised slightly higher in December, looking for the right
level or restrictiveness, 50 bps is still a very large hike, ample capacity to hike with
smaller increments, we're not front-loading anymore, inflation lags more than the
real economy, inflation reports are still likely to be disappointing.

02.11.22 2 Neutral At some point it will become appropriate to slow the pace of rate increases, could
be at the next meeting or the one after that, had a discussion at this meeting about
slowing pace of hikes, very premature to think about pausing, we have a ways to go
on rates. CPI and labour data suggests ultimate level of rates will be higher than
anticipated, we will stay the course until the job is done. Price stability is the
bedrock of our economy, economy has slowed significantly, activity in housing has
weakened, jobs market still extremely tight, inflation still well-above our goal, we're
seeing the effects of financial conditions tightening but it will take time for full effects
to be realized.

04.11.22 0 Dove Monetary policy aims to reduce demand and ensure inflation expectations remain
anchored, supply bottlenecks easing but energy shock expected to increasingly
weigh on activity and inflation.

Dove Rate path will depend on the contingencies we face, have to raise rates to levels
that will deliver our 2% inflation target, we would have to take additional actions if
inflation became sticky.

n/a If fiscal policy is very relaxed then interest rates are going to the sky which we don't
want.

03.11.22 1 n/a A good part of rate hikes should already have been done, we're much closer to the
neutral rate now, inflation should reach its peak in Q4 2022, we can avoid at least a
severe recession.

Hawk Rates need to go "much higher", 50 and 75 bps both possible in December, no
need to pause at the turn of the year, must remain on tightening path, recession is
already a baseline scenario but it should be a shallow one. Impossible to determine
the terminal rate at the moment.

Dove Must deliver on price mandate no matter what, still a way to go on rates, will do
whatever is required and use all instruments, tools do include a reduction of the
balance sheet. A recession won't be sufficient to tame inflation, have to be attentive
to spillovers from the Fed.

Hawk Willl not speculate when rate hikes end, we are in a different situation than the US,
passive balance sheet runoff is one way to do QT.

n/a Need to bring inflation back to 2% as soon as possible, clear upside risks to
medium-term inflation outlook, further policy adjustment needed, a
bigger-than-expected rate hike could be interpreted as signalling a higher terminal
rate and add volatility.

Dove BTP-Bund spread is still too high, new Italian government not on a different path to
the previous one, market expectations of a 3.00% terminal rates are within the
ranges the ECB could reach.

02.11.22 2 n/a There are many risks to financial stability at the moment, each individual risk may
seem manageable but it can become dangerous if several occur at the same time.

n/a Premature to say if we need to go 50 or 75 bps in December but could also be
another number.

01.11.22 3 Dove We have yet to reach the end of rate increases, progress on winding down
monetary policy accommodation is significant, reduction in bond portfolio should
start at the beginning of the year.
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Dove We will have further rate increases in the future, no definitive number of hikes as
forward guidance has been abandoned, going meeting-by-meeting, destination is
clear and we're not there yet.

Hawk Still a long way to go on rate hikes, ECB must be more stubborn than inflation.
31.10.22 4 Dove Rates must continue to rise further, no doubt that rates are not yet in line with 2%

inflation target, we should not underestimate the risk of normalizing rates too fast
given the worsening economic outlook, pace of rate hikes and their end point can't
be pre-determined, no signs of inflation expectations and price stability becoming
decoupled, have to pay attention to the effects of our decisions on financial stability.

30.10.22 5 Hawk Not done with normalizing policy, will raise rates again significantly in December, 75
bps hike is possible but too early to say with six more weeks to go and a lot of
economic numbers coming out, from 2023 rate hikes will probably be smaller, not
even at half-time in fight against inflation, prospect of a recession increasingly likely.

04.11.22 0 Neutral Size of the APF can now be adjusted down from £966 bn to £886 bn after
conclusion of emergency gilt purchases, will not sell gilts into febrile markets where
sales might increase the level of dysfunction.

n/a We must execute a timely and orderly unwind of the assets accumulated as part of
the financial stability purchase operations, QE unwind is not the Bank's active tool
for monetary policy but it does support tightening process.

n/a Raising rates to 5.25% previously seen by markets would be overtightening,
keeping bank rate at 3% would lead to inflation being a little too high in 2 years. On
gilt sales from the temporary purchases this year: "wait and see", hopes to talk
more about it in one or two weeks. We still think there's more to do on inflation
pressures, not for us to tell markets how to price assets, the challenge is to set
policy such that economic slowdown is sufficient to ensure inflation will be
consistent with target and also avoid overshoot in the other direction. We need to
raise bank rate and shrink QT portfolio, recent disturbances have not detracted us
from key goal.

03.11.22 1 Neutral We should not increase the bank rate too far, the bank rate will have to go up by
less than currently priced in financial markets, nobody should read a 75 bps hike as
a new normal. Market liquidity is not back to where it was.

Hawk Rates do not have to be as high as the market suggests, we must do more as
inflation continues to rise and domestic inflation drivers continue to gain momentum.

Hawk Majority of the MPC thinks we will have to hike further, it's likely that further rate
rises will be necessary, we don't think it's likely they have to go as high as 5.25%.

01.11.22 3 Raising rates at a slower pace was judged to be appropriate, need to strike a
balance between doing too much and too little, rates will need to go higher but not
on a pre-set path, will return to larger rate increases if necessary but will also hold
rates steady for a while if the situation requires it.

03.11.22 1 NZ banks are among the most resilient in the world, laser-focus on returning
inflation to 1-3% target, high confidence the RBNZ can get inflation under control,
labour shortage is the most constraining factor for businesses in NZ.

02.11.22 2 Will consider tightening policy faster and slower at the next policy meeting, risks to
the global economy are to the downside, unemployment and wage numbers were
broadly in line with our expectations.

01.11.22 3 Next rate hike may be another bigger step or maybe a more normal step, 50 bps is
bigger than normal. We expect policy rate will need to rise further, have yet to see a
generalized decline in price pressures, inflation has stopped rising rapidly but not
yet begun to decline, we are getting closer to the end of this tightening phase but
we're not there yet, still far from the goal of low and stable inflation. If CAD is
weaker than we project we would have to do more on interest rates.

30.10.22 5 Does not have any concerns about the BOC's independence being under threat
despite getting a lot of tough questions.

02.11.22 2 Cannot rule out that more rate hikes are needed to ensure price stability.
04.11.22 0 Exchange rates move on various factors, should move stably and reflect

fundamentals, no intention of guiding FX to certain levels by intervening, monetary
policy is up to the BOJ.
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02.11.22 2 Exchange rates are set by the market, various factors affect FX rates, interventions
in September and October were conducted against excessive FX movement driven
by speculative trading, stable yen weakening is also problematic, will not say when
we intervene in order not to reveal our tactics, must adhere to fiscal discipline to
maintain trust in the yen.

01.11.22 3 FX intervention not intended to keep yen at a certain level but rather at preventing
speculators from triggering volatile moves.

BOJ must maintain easy policy to support economy, in close contact with
government, BOJ and government policies complement each other, aiming to
achieve inflation target in a stable manner accompanied by steady wage increases.
Further sharp yen weakening is unfavourable when inflation is an issue. Will
respond appropriately to sharp FX moves, cannot tolerate excessive volatility on
speculative trading. Will carry on with diplomatic efforts with overseas authorities on
exchange rate policies.

02.11.22 2 China's economy is broadly on track, inflation remains subdued, growth rate within
a reasonable range, monetary policy remains supportive of the economy.
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