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KoMy, e Takeaways (August 2022 Survey)

* The latest survey results on the largest five economies (Big5) were revised markedly relative to
the prior release (pre-Russia-Ukraine conflict), generally indicating weaker growth and higher
inflation coupled with incremental ambiguity on the policy front.

+ The aggregate Bigb median real GDP growth forecast was downgraded across-the-board to
slightly under 3.5% in 2022, more than 1%-point lower than the previous survey (bigger reductions
in US, CN and EA, to a lesser extent IN). The noticeable revisions to the Big5 headline inflation
forecasts of more than 2%-points to above 5% were even starker (most in EA, least in CN). In
view of further growth slippage, with the exception of a recovery in CN, in 2023, participants
generally anticipate inflation to partially and unevenly reverse, but remain relatively elevated.

% The lack of uniformity on monetary and fiscal policies among the Big5 implies that policymakers
are facing multiple challenges with difficult tradeoffs. Still, the ECB, given its price stability slant, is
likely to adopt a firmer policy stance at least through 2023. While participants overwhelmingly
expect the RBI and Fed to focus on elevated inflation, conversely the PBoC to emphasize growth
concerns, in 2022, the policy path beyond this year might be incrementally more ambiguous.

“ The Big5 economies tend to display disparate business cycle characteristics. Generally,
participants attach the highest risk of a recession occurring in the EA (almost a coin-flip by this
year)--to a lesser extent in the US and least likely in JP--by 2023. Separately, most participants
anticipate a “sharp slowdown” (defined variedly in the survey) in CN by this year, but unanimously
do not expect IN to experience a “sharp” deceleration in growth by 2022 or 2023.
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China-Real GDP Growth

2022

Median: 3.8%

Min: 3.0%

Lower Quartile: 3.4%
Upper Quartile: 4.1%
Max: 4.4%

Mean: 3.7%

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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2023
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Median: 5.2%

Min: 4.8%

Lower Quartile: 5.0%
Upper Quartile: 5.4%
Max: 5.6%

Mean: 5.2%

Note: Each dot represents a random participant in the survey and the horizontal
line in 2022 and 2023 depicts the median result from the prior (Feb) survey.
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Euro Area-Real GDP Growth

2022

Median: 2.6%

Min: 1.4%

Lower Quartile: 2.3%
Upper Quartile: 2.7%
Max: 2.8%

Mean: 2.4%

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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2023

Median: 1.2%
Min: 0.1%

| Lower Quartile: 0.8%

Upper Quartile: 1.5%
Max: 1.9%

- Mean: 1.1%

Note: Each dot represents a random participant in the survey and the horizontal
line in 2022 and 2023 depicts the median result from the prior (Feb) survey.
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India-Real GDP Growth

2022
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Median: 7.3%

Min: 6.2%

Lower Quartile: 7.1%
Upper Quartile: 7.5%
Max: 7.7%

Mean: 7.2%

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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2023

Median: 6.5%

Min: 5.2%

Lower Quartile: 5.9%
Upper Quartile: 7.2%
Max: 7.5%

Mean: 6.5%

Note: Each dot represents a random participant in the survey and the horizontal
line in 2022 and 2023 depicts the median result from the prior (Feb) survey.
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Japan-Real GDP Growth

2022

Median: 1.6%

Min: 1.0%

Lower Quartile: 1.4%
Upper Quartile: 1.7%
Man: 2.0%

Mean: 1.5%

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Median: 1.5%
Min: 1.3%

| Lower Quartile: 1.4%

Upper Quartile: 1.8%
Max: 2.0%

- Mean: 1.6%

Note: Each dot represents a random participant in the survey and the horizontal
line in 2022 and 2023 depicts the median result from the prior (Feb) survey.
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US-Real GDP Growth

2022

Median: 2.0%

Min: 1.5%

Lower Quartile: 1.9%
Upper Quartile: 2.1%
Max: 2.4%

Mean: 2.0%

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)

4.0%

2.0%

0.0%

-2.0%

-4.0%

2023

Median: 1.3%
Min: 0.2%

- Lower Quartile: 1.1%

Upper Quartile: 1.5%
Max: 1.6%

- Mean: 1.2%

Note: Each dot represents a random participant in the survey and the horizontal
line in 2022 and 2023 depicts the median result from the prior (Feb) survey.
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China-Growth Risk Assessment (2022) India-Growth Risk Assessment (2022)
m Current survey 1= Prior survey N Current survey cxPrior survey
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Downside Balanced Upside Downside Balanced Upside

Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Euro Area-Growth Risk Assessment (2022)

H Current survey % Prior survey

US-Growth Risk Assessment (2022)

H Current survey 1= Prior survey
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Downside Balanced Upside Downside Balanced Upside
Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.
Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Japan-Growth Risk Assessment (2022)

N Current survey vE=Prior survey
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Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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China-Growth Risk Assessment (2023) India-Growth Risk Assessment (2023)
H Current survey = Prior survey B Current survey s:Prior survey
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Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Euro Area-Growth Risk Assessment (2023) US-Growth Risk Assessment (2023)
H Current survey = Prior survey H Current survey 1% Prior survey
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Downside Balanced Upside Downside Balanced Upside

Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Japan-Growth Risk Assessment (2023)

N Current survey vEsPrior survey
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Downside Balanced Upside

Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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China-Growth Risk Assessment (2024) India-Growth Risk Assessment (2024)
H Current survey = Prior survey B Current survey s Prior survey
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Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KMy, me Real GDP Growth Risks (2024)

Euro Area-Growth Risk Assessment (2024) US-Growth Risk Assessment (2024)
H Current survey = Prior survey H Current survey 1= Prior survey
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Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Japan-Growth Risk Assessment (2024)

N Current survey vEsPrior survey
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Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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China-CPI Inflation

2022

Median: 2.4%

Min: 2.1%

Lower Quartile: 2.3%
Upper Quartile: 2.5%
Max: 3.0%

Mean: 2.4%
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2023

Median: 2.3%

Min: 1.8%

Lower Quartile: 2.1%
Upper Quartile: 2.5%
Max: 2.5%

Mean: 2.3%

Note: Each dot represents a random participant in the survey and the horizontal
line in 2022 and 2023 depicts the median result from the prior (Feb) survey.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Euro Area-CPIl Inflation

2022

Median: 7.4%

Min: 7.0%

Lower Quartile: 7.2%
Upper Quartile: 7.7%
Max: 8.1%

- Mean: 7.5%
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2023

Median: 3.5%

Min: 3.0%

Lower Quartile: 3.2%
Upper Quartile: 3.6%
Max: 3.6%

Mean: 32.4%

Note: Each dot represents a random participant in the survey and the horizontal
line in 2022 and 2023 depicts the median result from the prior (Feb) survey.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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2023

Median: 5.0%

Min: 5.0%

Lower Quartile: 5.0%
Upper Quartile: 5.2%
Max: 5.5%

Mean: 5.1%

Note: Each dot represents a random participant in the survey and the horizontal
line in 2022 and 2023 depicts the median result from the prior (Feb) survey.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)

_—
St SMU
Mo
STMARE RT AMANAGE RN
SRS

Sim Kee Boon
Institute for

Financial Economics

17



—_—

1L Sim Kee Boon

X S M U Institute for
SIHGAPORT UAKAGT

APORT VAKAGTI T . . .
“““““““ ™ Financial Economics

5.0%

2.5%

0.0%

-2.5%

-5.0%

Japan-CPI Inflation

2022

Median: 2.1%

Min: 2.0%

Lower Quartile: 2.1%
Upper Quartile: 2.2%
Max: 3.5%

Mean: 2.3%

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Median: 1.4%

Min: 1.2%

Lower Quartile: 1.3%
Upper Quartile: 1.5%
Max: 2.0%

Mean: 1.4%

Note: Each dot represents a random participant in the survey and the horizontal
line in 2022 and 2023 depicts the median result from the prior (Feb) survey.
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Mean: 7.9%

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Note: Each dot represents a random participant in the survey and the horizontal
line in 2022 and 2023 depicts the median result from the prior (Feb) survey.

_—
St SMU
Mo
STMARE RT AMANAGE RN
SRS

Sim Kee Boon
Institute for

Financial Economics

19



—_—
1L Sim Kee Boon
X S M U Institute for
SIHGAPORT ARG AT

HNIMERSITY Financial Economics

Inflation
Risk Assessmen

—
PR SMU Sim Kee Boon

A Institute for
SUNGAFORI MANAGEM N 1

UNIVERSITY Financial Economics



Financial Economics

KMy, me CPI Inflation Risks (2022)

China-Inflation Risk Assessment (2022) India-Inflation Risk Assessment (2022)
m Current survey = Prior survey B Current survey s Prior survey
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Downside Balanced Upside Downside Balanced Upside

Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)

—

P Sim Kee Boon

= SMU Institute for
ANAGEA IR

SINGAFORL M ) R .
UNIVERSITY Financial Economics

20



Financial Economics

KMy, me CPI Inflation Risks (2022)

Euro Area-Inflation Risk Assessment (2022) US-Inflation Risk Assessment (2022)
H Current survey % Prior survey H Current survey 1% Prior survey
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Downside Balanced Upside Downside Balanced Upside

Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Japan-Inflation Risk Assessment (2022)
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Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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China-Inflation Risk Assessment (2023) India-Inflation Risk Assessment (2023)
H Current survey = Prior survey B Current survey s:Prior survey
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Downside Balanced Upside Downside Balanced Upside

Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Euro Area-Inflation Risk Assessment (2023) US-Inflation Risk Assessment (2023)
H Current survey % Prior survey H Current survey 1% Prior survey
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Downside Balanced Upside Downside Balanced Upside

Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Japan-Inflation Risk Assessment (2023)

N Current survey = Prior survey
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Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KESMy, CPI Inflation Risks (2024)

China-Inflation Risk Assessment (2024) India-Inflation Risk Assessment (2024)
m Current survey 1= Prior survey B Current survey s Prior survey
100% 100% 100% 100%
100% - ... ) 100% - ... )
80% 80%
60% 60%
40% : 40% :
20% 20%
0% 0% . 0% 0% 0% 0% : 0% 0%
o% - . o% - . .
Downside Balanced Upside Downside Balanced Upside

Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KESMy, CPI Inflation Risks (2024)

Euro Area-Inflation Risk Assessment (2024) US-Inflation Risk Assessment (2024)
H Current survey % Prior survey H Current survey 1% Prior survey
100% 100% 100%
i00% - e ) 100% e .
: 80% : :
80% : 80% : .
60% 60%
40% : 40% '
: 20% .
20% : 20% :
0% 0% ' 0% 0% - 0% . 0% 0%
o% - , L .
Downside Balanced Upside Downside Balanced Upside

Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Japan-Inflation Risk Assessment (2024)

N Current survey vEsPrior survey

100%
83% 83%

80% "

60% :

40% '
- : : 0% 0%

0% | . s R
Downside Balanced Upside

Note: The percentages herein, which sum to 100%, represent the proportion of
participants’ responses in the current and prior (Feb) surveys.

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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GSMU L s Monetary Policy (2022)

China-Monetary Policy (end-2022)

H Current survey = Prior survey

India-Monetary Policy (end-2022)

H Current survey = Prior survey

100% 100%
100% -  eemeaan 1 100%
86% - . 83
: e
80% . 80% B
60% ' 60% '
40% : 40%
20% 14% 20% i
0% 0% . 0% : 0% 0% 0% : :
o R . oo MR 0% o 0% .
Firmer* Looser® On-Hold* Firmer* Looser” On-Hold™
Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.
*Relative to the prevailing policy stance
Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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GSMU L s Monetary Policy (2022)

Euro Area-Monetary Policy (end-2022) US-Monetary Policy (end-2022)
H Current survey % Prior survey H Current survey 1% Prior survey
100% 100% 100%
100% 100% - - .
80% 80% E
67% .
60% : 60% '
40% . 33% 40% :
20% : P 20%
: 0% 0% 0% * : . 0% 0% 0% 0%
0% ----t R 0% | - n
Firmer™® Looser® On-Hold* Firmer™® Looser® On-Hold*

Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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GSMU L s Monetary Policy (2022)

Japan-Monetary Policy (end-2022)

N Current survey = Prior survey

100% 100%
wow0% - e

80%

60%

20%

0% 0% 0% 0%
% L —— =

Firmer® Looser® On-Hold*

Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KSMUL Monetary Policy (2023)

China-Monetary Policy (end-2023) India-Monetary Policy (end-2023)
H Current survey = Prior survey N Current survey sxPrior survey
100%
100% 100% semm 1
80% 80% 71% ! :
67% ; :
60% 57% | : 60%
43% : :
40% 40% : 29%
20% A A : 20% :
0% * . . - : 0% 0% 0%
0% | i----- e , -m-nnt 0% | WS .
Firmer™® Looser” On-Hold* Firmer* Looser” On-Hold*

Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KSMUL Monetary Policy (2023)

Euro Area-Monetary Policy (end-2023) US-Monetary Policy (end-2023)
H Current survey % Prior survey H Current survey % Prior survey
100% 100%
86% :. 1002 S .
83% : :
80% e 80% : :
60% : 60% : .
: 43%: . 43%
40% : 40% '
20% . s 14% 20% 14%
: 0% ! 0% : ] .
oo i I~ w R . o -
Firmer™® Looser” On-Hold* Firmer* Looser” On-Hold*

Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Japan-Monetary Policy (end-2023)

N Current survey vEsPrior survey
100%
80% .

60% 57% «

20%

. 0% 0%

Looser® On-Hold™

0%

Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KSMUL Monetary Policy (2024)

China-Monetary Policy (end-2024)

H Current survey % Prior survey

100%
B0%
6%
60% .uuven-
60% : :
40% . 33%
: 20% 20% ¢ -
20% . . .
. H- I
0% N - s A4 .
Firmer™® Looser® On-Hold™

100%

B80%

60%

40%

20%

0%

India-Monetary Policy (end-2024)

N Current survey s Prior survey

Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KSMUL Monetary Policy (2024)

Euro Area-Monetary Policy (end-2024)

H Current survey % Prior survey

US-Monetary Policy (end-2024)

H Current survey 1% Prior survey

100% 100%
80% 80%
67%
60% 60% pauunss
60% 50% 60% 1 E
40% ;""" % :
40% 33% ; : 40% :
. ' 20% . 20% . :
20% : s : 20% A A :
po, | NS . 0000 e CHN— S— . 0% H e RS .. — H e O . .=
Firmer* Looser* On-Hold* Firmer* Looser® On-Hold*
Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.
*Relative to the prevailing policy stance
Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KSMUL Monetary Policy (2024)

Japan-Monetary Policy (end-2024)

H Current survey = Prior survey

100%
83%

B80%

67%

60%

40% 33%

20%

Looser® On-Hold*

0%

Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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China-Fiscal Policy (end-2022)

H Current survey

% Prior survey

Fiscal Policy (2022)

India-Fiscal Policy (end-2022)

N Current survey

= Prior survey

100%
100% 100%
83%
80% - 80%
: 67%
60% . 60%
. 43% 43% : :
40% : 40% :
zu% E n l1l?l:? L] ED% 14% n l1l?l:.? L] L ] l1l?l:.? L] é
0% 0% : 0% ! - : : :
o 00 % R % : o TR_: R :
Firmer™ Looser™ On-Hold* Firmer* Looser™ On-Hold™
Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.
*Relative to the prevailing policy stance
Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Euro Area-Fiscal Policy (end-2022) US-Fiscal Policy (end-2022)
H Current survey % Prior survey H Current survey % Prior survey
100% 100%
80% 80%
6%
60% 50% 60%
43% 43%: 43%
40% 20%: 20% 270 40% § 2
20% s : 20% : 14% :
s s : e :
L . EEEE . W o 2 HEEER . 2 ESm A4 Em
Firmer™® Looser® On-Hold* Firmer™® Looser® On-Hold*

Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KSMUL Fiscal Policy (2022)

Japan-Fiscal Policy (end-2022)

N Current survey = Prior survey
100%
80% T1%

60% 50%

40% 33% 299%:

20%

ST TR TR L]

"
*
EEEEEE W

0% | Eeeeeed e

Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KSMUL Fiscal Policy (2023)

China-Fiscal Policy (end-2023)

H Current survey % Prior survey

India-Fiscal Policy (end-2023)

N Current survey = Prior survey

100% 100%
83%
BO% - BO%
: : 67%
60% 57% : 50% 57% . ranas é
43% = . 43% - H
40% . 40% 33% :
20% A ; 20% ; ;
0% 0% . : : 0% 0% :
% e e 0%
Firmer* Looser” On-Hold* Firmer® Looser® On-Hold™
Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.
*Relative to the prevailing policy stance
Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KSMUL Fiscal Policy (2023)

Euro Area-Fiscal Policy (end-2023)

H Current survey % Prior survey

100%
B0%
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ED% El EEEEN é
43% ! :
40% 209 3% 29% :
20% . :
E 0% E
0% | Wmms___: == 4 s
Firmer™® Looser® On-Hold*

Note: The percentages herein, which sum to 100%, represent the proportion of participants’

100%

80%

60%

20%

0%

responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)

US-Fiscal Policy (end-2023)
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KSMUL Fiscal Policy (2023)

Japan-Fiscal Policy (end-2023)

N Current survey = Prior survey

100%
B80%
60% 50% 50%
43% cuennns 43% .uennns
40% : .
20% . 14% .
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Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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GSMU L s Fiscal Policy (2024)

China-Fiscal Policy (end-2024) India-Fiscal Policy (end-2024)
m Current survey i Prior survey H Current survey s Prior survey
100% 100%
83% 83%
80% - 80% -
60% : : ' .
60% E 60% 50% 50% - H
40% P 40% :
17% 20% 20%;: :
20% : : 20% :
E - 0% . E 0% 0% E
0% - s . o% - - __
Firmer* Looser® On-Hold* Looser* On-Hold*

Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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GSMU L s Fiscal Policy (2024)

Euro Area-Fiscal Policy (end-2024) US-Fiscal Policy (end-2024)

H Current survey % Prior survey H Current survey % Prior survey
100% 100%

80% B80%

60%
60% 50% 50% 60% 50% 50%
409 ;== 409 ;=== 40%
40% H : 40% :
20% :
20% 20% :
- o 0% ; 0%
(LRSS R - 0% | R CRE— R -

Firmer* Looser™ On-Hold* Firmer* Looser™ On-Hold*
Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.
*Relative to the prevailing policy stance
Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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Japan-Fiscal Policy (end-2024)

N Current survey = Prior survey
100%

80%

BT% &7%

60%

20%
0% 0%

0%

Looser® On-Hold™

Note: The percentages herein, which sum to 100%, represent the proportion of participants’
responses in the current and prior (Feb) surveys.

*Relative to the prevailing policy stance

Source: SKBI Big5 Survey (Feb 2022 and Aug 2022)
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KMy, me Recession in US, Euro Area & Japan?
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Recession by 20227 Recession by 20237

BYes J:No EYes (*No
100% gomemm--- : grmseees : gresseese : 100% gremesees : oo : oo :
Bo% i P P 80% | 430 ! P 29% F
; : : 57% ! : i ; : : :
60% \ 86% ! : : : : 60% ' ' 86% |
: . : : s 100% : :
40% : : : ' 40% : '
20% : : : 20% : :

3
3

us Euro Area Japan Us Euro Area Japan

Note: The percentages herein,
which sum to 100%, represent
the proportion of participants’
Source: SKBI Big5 Survey (Aug 2022) responses in the current survey.
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KMy, me Business Cycle: China & India
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A "Sharp Slowdown" in China is Equivalent A "Sharp Slowdown™ in India is Equivalent to
to a Deceleration in Real GDP Growth* of... a Deceleration in Real GDP Growth* of...

FiLess than 2%-pt N Roughly 2%-pt [ More than 2%-pt B Less than 3%-pt [©Roughly 3%-pt O More than 3%-pt

Note-1: The percentages herein, which sum to 100%, represent
the proportion of participants’ responses in the current survey.

Note-2: The earlier charts herein have been updated to correct

Source: SKBI Big5 Survey (Aug 2022) for typos, specifically, the legend should read 2%-pt and 3%-pt,
*Year-on-year, %-point change respectively, for China and India, not 1%-pt and 2%-pt.
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"Sharp Slowdown" by 20227 "Sharp Slowdown" by 20237

" Yes !iNo PYes "No
1% r------------'. 1% r------------'. r------------'.
60% : ; 60% P 86% : :
© 100% ' . " 100%
40% : : 40% : i : ;
20% : : 20% ; : i :

2
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Note: The percentages herein,
which sum to 100%, represent
the proportion of participants’
Source: SKBI Big5 Survey (Aug 2022) responses in the current survey.
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Background Information

The SKBI Big5 survey focuses on the multiyear outlook and assessment of the biggest five
economies in the world (in PPP-terms), namely China (CN), Euro Area (EA), India (IN), Japan
(JP) and United States (US).

The Institute, via the Big5 survey and Post-Survey event, seeks to establish a recurrent
platform in Singapore for a diverse group of participants to explore the relevant risks and
opportunities surrounding the global economic landscape. The latest survey questionnaire was
sent out, with all responses received, in August 2022.

Should you have any inquiries, please contact Tom Lam (thomaslam@smu.edu.sq) or Dave
Fernandez (dfernandez@smu.edu.sq).

List of Participants (August 2022 survey):

1) DBS Group

2) ING Bank NV

3) Moody’s Investors Service

4) S&P Global Ratings

5) TD Securities

6) UBS 3 sim ke 8o

- JX\ §Ml~;{“‘wm Institute foron
7) United Overseas Bank Group BRER Financial Economics
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