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Cosa prezzano le curve?
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Source: AXA IM, Bloomberg

Forti rialzi nei prossimi due meeting, ma poi «si vedrà»

Deposit rate 0.75

ESTR 0.66

Stop rate 2.89

Equilibrium rate 2.87

Meeting Implied rate Change

27-Oct-22 1.38 0.72

15-Dec-22 2.00 0.63

02-Feb-23 2.36 0.36

16-Mar-23 2.60 0.23

04-May-23 2.73 0.13

15-Jun-23 2.84 0.11

27-Jul-23 2.89 0.06

14-Sep-23 2.91 0.01

ECB Pricer

Stop & terminal rate



Forecasts
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Source: AXA IM, Bloomberg, ECB

Netta divergenza tra stime di crescita della BCE e quelle degli analisti
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Condizioni monetarie
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Source: AXA IM, Bloomberg

L’euro debole non aiuta in condizioni di alta inflazione
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Inflazione
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Source: AXA IM, Bloomberg

Lo shock da offerta è quasi interamente riassorbito in USA, non così in Eurozona
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Price Pipeline: PPI/CPI Wedge

US EMU

US EMU Italy UK Japan

PPI 11.5 43.3 50.5 20.0 9.7

CPI 8.2 9.9 9.4 10.1 3.0

Gap 3.3 33.4 41.1 9.9 6.7



Inflazione salariale
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In attesa dei dati per Q3, prendiamo atto delle richieste di aumento salariale da parte dei potenti sindacati tedeschi
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Balance sheet
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Come gestire l’effetto di «zero domanda» sul mercato dei bonds?

ECB portfolio holdings (EUR bn)

APP 3,434 PEPP 1,713

AWM 7.3 AWM 7.6

Maturing bonds over 12m 470 Maturing bonds over 12m 225

Monthly roll 39 Monthly roll 19

Date EUR bn Date EUR bn

Dec-23 3,434 Dec-24 1,713

Mar-24 3,394 Mar-25 1,694

Jun-24 3,354 Jun-25 1,675

Sep-24 3,314 Sep-25 1,657

Dec-24 3,274 Dec-25 1,638

Mar-25 3,234 Mar-26 1,619

Jun-25 3,194 Jun-26 1,600

Sep-25 3,154 Sep-26 1,582

Dec-25 3,114 Dec-26 1,563

Mar-26 3,074 Mar-27 1,544

Jun-26 3,034 Jun-27 1,525

Sep-26 2,994 Sep-27 1,506

Dec-26 2,954 Dec-27 1,488



Flussi di investimento
Il «mood» del mercato rimane di tipo risk off
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Dominano ancora le posizioni lunghe USD… …e corte S&P500

Source: AXA IM, Bloomberg
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Rischio “Eurozona”?
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Source: AXA IM, Bloomberg, ECB, Markit

Per una volta, lo shock proviene dal «cuore produttivo» dell’Europa
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Composite Indicator of Systemic Stress (CISS)

France

Germany

Italy

Spain

Index value

Benchmark

Issuer MV (EUR bn) YTW (%) OAS (bp) Mdur (y) Weights

France 483 4.58 240 4.7 0.46

Germany 330 4.66 249 4.6 0.31

Italy 115 5.21 306 4.2 0.11

Spain 127 4.65 255 3.7 0.12

Index 1055 252 1.00

Scenario 1: +100bp shock in Italy

Issuer MV (EUR bn) YTW (%) OAS (bp) Mdur (y) Weights Shock

France 483 4.58 240 4.7 0.46

Germany 330 4.66 249 4.6 0.31

Italy 115 5.21 406 4.2 0.11 100

Spain 127 4.65 255 3.7 0.12

Index 1055 263 1.00

Scenario 2: +100bp shock in Germany

Issuer MV (EUR bn) YTW (%) OAS (bp) Mdur (y) Weights Shock

France 483 4.58 240 4.7 0.46

Germany 330 4.66 349 4.6 0.31 100

Italy 115 5.21 406 4.2 0.11

Spain 127 4.65 255 3.7 0.12

Index 1055 294 1.00



Costo di copertura del cambio
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Source: AXA IM, Bloomberg

Le curve prezzano una netta compressione del costo di hedging nei prossimi trimestri
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Monetary Policy and FX-Hedging Costs

Fed/ECB spread

USD 3m FX-hedging cost

Expiry ED/ER

Spot 3m 2.82

Dec-22 2.83

Mar-23 2.31

Jun-23 1.99

Sep-23 1.80

Dec-23 1.66

Mar-24 1.47

Jun-24 1.32

Sep-24 1.21

Dec-24 1.14

Mar-25 1.06

Jun-25 1.02

Sep-25 0.98
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