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GLOBAL RESEARCH: 300 PROFESSIONALS

More than 300 analysts, strategists and economists combining their expertise into our unique cross-asset approach

SOCIETE GENERALE

Cross Asset Research



CROSS ASSET APPROACH AND PRODUCTS
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When Commos meet FX
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Global Research Alert

Protectionism — not Fed exit — the biggest threat for markets

Egmmos & FX in Action
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What if China lands hard?

The implications for a rangs of giobal assets

Focus US

Al want for Christmas is a fiscal staircase.

Policy Focus Countdown to the debt ceiling e

UGS

Eco Focus Ripping another page from the calendar o
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The end of the gold era

Wa have a bearish gold outlook but what wouid it take for a crash?
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In the mood for loans

The keys to discovering five new asset ciasses
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Highly Rated
Cross Asset
Products

This genuine Cross
Asset approach
offers our clients
strong value added,
and is a real
differentiating factor
for SG Research. j
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SG RESEARCH AVAILABLE ON IPAD

= SOCIETE GENERALE GLOBAL ASSET ALLOCATION
Cross Asset Research

April 2013

In the mood for loans

The keys to discovering five new asset classes
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Guaranteed loans to exporters

European commercial real estate
loans

Energy-related project finance loans
Transport-related project finance loans

Loans to small and medium-sized
businesses: the French example

Socists Generals ("5G”) dose and seeks to do businsse with companiee coversd in its recsarch reports. Az a recult. invectors should be
aware that SG may have a confiict of interest that could affect the objectivity of thie report. Inveetors should coneider this report az only

mApple Store: search for “SG
Research”

®|con on your iPad: E

®m Same login as
www.sgresearch.com, your
professional email address
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http://www.sgresearch.com/

PMI INDICES IMPROVING
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UNEMPLOYMENT DECREASING
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BETTER GDP GROWTH
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Hourly labour costs,

. business economy
EUROPE: BECOMING MORE COMPETITIVE e N L A
. . Euro area 28
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Hourly Labor Costs: Industry and services, wages and salaries, direct remuneration (excluding apprentices). Source: Eurostat, OECD, SG Cross Asset Research
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EUROPE: STRUCTURAL REFORMS PROGRESS
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Responsiveness to OECD Going for Growth recommendations, 2011-12
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The responsiveness rate reflects a scoring system in which a value of 1 is given if “significant action” is taken on a

reform recommendation set out in the previous years’ (here 2011-12).

A score of 1 would reflect that all recommendations had seen “significant action”.
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EUROPE: GIIPS CURRENT ACCOUNT BALANCES IMPROVING

Current account improvements (2007-2013 Q1 Current account balances
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US: DELEVERAGING OF HOUSEHOLDS & BUSINESSES

US - Debt Outstanding by Sector, % GDP
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US: TRADE BALANCE IMPROVING - THANKS TO SHALE GAS...

US trade balance comparative (USDbn, 3 m mov)
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US: ECONOMIC RECOVERY STRONG & ON TRACK

Vehicle sales and employment creation Quarterly GDP past data & forecasts | Annual GDP
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RISK FACTOR 1: GOVERNMENT DEBT

Japan gross debt vs. LT rates since 1985

% % GDP

==10Y Yield, Left HS

== Gross Debt, Right HS
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Source: SG Cross Asset Research, Datastream
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RISK FACTOR 1 : GOVERNMENT DEBT - EUROPE VS US

Euro area & US Budget Balance (% of GDP)
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Sources: IMF, SG Cross Asset Research
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RISK FACTOR 1 : GOVERNMENT DEBT - US ON A DANGEROUS PATH

US Components of total spending, % of GDP
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RISK FACTOR 2: MONETARY POLICY = FINDING THE RIGHT EQUILIBRIUM
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US monetary supply (%YoY)
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RISK FACTOR 2: MONETARY POLICY -
FINDING THE RIGHT EQUILIBRIUM

Credit growth (yoy, %)
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RISK FACTOR 2: MONETARY POLICY —= US GOING TOO FAR ?
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Problem 1: Size of the balance sheet

RISK FACTOR 2: MONETARY POLICY - THE FED.. / Problem 2 Structure of the assets
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m [ ending to euro area credit institutions

m Securities held for monetary policy
purposes
General government debt
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RISK FACTOR 2: MONETARY POLICY -

EU LACK OF TRANSMISSION

Euro area - Credit flows and growth
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RISK FACTOR 2: MONETARY POLICY — EU FRAGMENTATION

Lending rate on loans to NFCs up to 1m euro, 1Y rate
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RISK FACTOR 2: MONETARY POLICY - FURTHER LTRO (+AQR) ?
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RISK FACTOR 3: EMERGING MARKETS — CURRENT ACCOUNT DEFICITS

Current accounts in % of GDP
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RISK FACTOR 3: EMERGING MARKETS = FALLING GROWTH

Growth consensus expectations continue to fall for 2014
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RISK FACTOR 3: EMERGING MARKETS — CHINA WITH HIGH LEVERAGE
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RISK FACTOR 4: COMMODITIES

Major commodity indices
(Jan 2000 = 100)
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