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A sharp cross-Atlantic contrast ...

Real Household Consumption
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... also on labour markets ...

US Beveridge Curve
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Euro area Beveridge Curve
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... also on inflation

US Inflation

YoY total, contribution by component
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Inflation breakdown in the euro area
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European policy intends green divides but may come with ...
unintended consequences if not carefully managed

Intended Unintended

Investment Too much Green debt, too

taxonomies little capital

Environmental
disclosures

Collateral

Liquidity squeeze

- Inflation
Carbon pricing Trade tensions
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Spreads are widening ... the permanent solution resides with finalisation of
the European architecture

Euro area: 10Y sovereign spreads
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DISCLAIMER

This publication reflects the opinion of Societe Generale S. A.'s Economic and Sector Research department at the date of publication. This opinion is subject to change at any time without notice. It is
provided for information purposes only, and does not constitute an investment recommendation or an investment advice within the meaning of current regulations. This publication has no contractual
value.

Neither the information contained in. nor the analyses expressed therein constitute in any way an offer to sell or a solicitation to offer to subscribe, purchase, sell a product or execute a transaction and
shall not engage the liability of Société Générale S. A. or any of its entities, in compliance with current requlations. Then, should a retail or a professional client, or eligible counterparty obtain this
publication, they should not base any investment decisions solely on the basis of this publication, and must seek independent financial advice.

The accuracy, completeness or relevance of information derived from external sources is not warranted, even if it comes from sources reasonably believed to be reliable. Subject to the current
requlations, Societe Generale S. A. does not accept any liability in this respect. The economic information mentioned in this document is based on data valid at a given time. and may therefore change at
any time.

Societe Generale S. A. is a French credit institution authorized and supervised by the Autorité de Contréle Prudentiel et de Resolution ("ACPR"), requlated by the Autorité des Marchés Financiers ("AMF")
and under the prudential supervision of the European Central Bank ("ECB").

Societe Generale S.A. is also authorized by the Prudential Requlation Authority and subject to limited requlation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the
extent of our authorization and regulation by the Prudential Requlation Authority, and regulation by the Financial Conduct Autharity are available from us on request.

Notice to US Investors: this document is issued by non-US SG economic analysts or affiliates on economic studies are issued solely to major US institutional investors pursuant to SEC Rule 15a-B. Any US

person wishing to discuss this report or effect transactions should do so with or through SB Americas Securities, LLC. SG Americas Securities LLE has its registered office at 1221 Avenue of the Americas,
New York, NY, 10020. (212) 278-6000.

Notice to Asian investors: this document is prepared for and intended to be distributed in Asia solely to sophisticated and professional clients. You should therefore be appropriately qualified as a
professional, accredited, wholesale, expert or institutional investor (however defined in your local jurisdiction).

This publication may notin any way be reproduced (in whaole or in part) or transmitted to any other person or entity without the prior written consent of Societe Generale SA.
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