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Treasuries Dec-23 Mar-24 Jun-24 Sep-24 Dec-24
2y 5.10 4.85 4.55 4.15 4.00
Sy 4.60 4.40 4.15 3.80 3.70
10y 4.50 4.40 425 4.05 4.00
30y 4.70 4.60 4.50 435 4.30
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OFFICIAL FORECASTS

Curront Sep23 Doc-23 Mar-24 Jun24 Sep24 Dec-24
EUR Refi 450 450 450 450 450 450 400
Depo 400 400 400 400 400 400 350
ESTR 388 394 398 400 402 405 355
IMEurbor 395 400 400 405 405 375 300
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g HAMB A E B7MEEBUNAE 2023 4 7 B B3 B FE Y88 75 Fe M
Bk FEfE H A 2023 FERAEEERNE'E GDP REX A 1.3% » 2024 BAEUEE 1.2% » T

2023 BABAE CPI AR 5 2.6% » 2024 BABUAE By 1.9% » (A3 4)

7 4: 2023 WA BCEEARE &R TEHIJuly 2023)

Main Economic Indicators
FY2022 FY2023 FY2024
Actual Estimate Forecast
(%) (%Approx.) (% Approx.)
Real GDP 1.4 1.3 1.2
! 2.0 44 2.5
Nominal GDP e s ¥
561.9 trillion yen 586.4 trillion yen | 601.3 trillion yen

Consumer price index( all items) 32 2.6 1.9
Unemployment rate 2.6 2.5 2.4
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Agricole Y ARG B - ME5THAG 2024 £ Bol &SR EEFRBOR - 1
HHEH Bol R FRF—EHIIRF - £E 2025 F£74 A W] AE R HBORAA -



= KERE

AR ~ B R TEEE T Bk G153 e AH BRI S 2 2t ARYELT - 1£
BEATSE - SEFBRTHISETAL BT KIW-Kreditanstalt fiir Wiederaufbau ~ 7%
BB TR AKSEEERE @ WRESA BB T EMSF (2reen bond) 5 » Hae
A E R OAFHIE K - (F RERTS EH S BEN &S BT T ARINR K@M
ERbZE M A BRI NEFREHSEHE A TH -

(KW Bk @&

5 R TE BB FRBUR SRATHY KIW » H S8 S BN E (R RPN B3 ~ BBl A E]
BRI BBt < B > A TR B S N SRt B S S TFR ST - 1
PP - ARG SR BE S T B A R < B - SRt —iEss
KAk OARIFEAT » R~ HEMBEME - KIW BRSIRRAEE - UiEeES
G T 2 RIS M T ZEBRG - AR SR E (B STIESY - BhRER R S A
B EARIARE T P ENMEERECE - 5 BB AR Rk 8158 H AR
B&E® > #TRSFEmE ARSI SR KIW b RIFIZES R - I
SR T B R R R B ERTT -

1. KERE
HTEEAE > KEW Rk SRR E 7 20 R R B e TR E » ¥k STH R
Z I AN ELfE:
() 7 2018 4FE2 EIB (European Investment Bank)$ AFD (Agence frangaise de

développement) 2 #0752 (25 (Clean Oceans Institiative) * KfW 2t 40



{EECTHIRLE 40 - AL 2025 FEEAT > FREETIREIEM ~ SEMFI
KA P ER Z R OERTRZMETTE o MFEAF] CDP (Cassa
Depositi e Prestiti)Zx 5] ~ PEHES ICO (Instituto de Crédito Oficial)/A&] » Kz
EBRD (European Bank for Reconstruction and Development) Il 53572 2020 4E
K 2022 SEANARTALE BB - ILERLER B RRE K @3 -

Q)  BOLERKSEE-HARBES  HEREGEIEEE BNV B AR
Blch 2 SHEAYREEUNRE

KfW f5t - Bk GAHBIRNE 7 EFTRARE S » (AT S & B ERY K E5 R
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(2) RE KRS 11 THEEEAHBAMEE (Sustainable cities and communities-7k 48§
bkh): AR a B ROK SRV E RIS AR - S AE4H 500 &
BT °

() IEKGEIES 13 THELAHRRHE (Climate action-SRfBEfTEh): PRI S fi:
BHIZE > PREEIRFTE) - B0 > 0 SRR B IEAE ) ~ TR E RAE
P BB HAR » F A3 570 {BBKOT -

' 2015 4E » IS BEIEAR " 2030 A5 HZ , (Sustainable Development Goals, SDGs ) » 5 | B4 BR4L[E 4% 1] - #6748 - SDGs H& 17 THiZ O
E#%(1. NO PRVERTY-4&45 &85 - 2. ZERO HUNGER-HF#8/1f - 3. GOOD HEALTH AND WELL-BEING-{# 5 8it@#E - 4. QUALITY
EDUCATION-{#E %5 - 5. GENDER EQUALITY-4: 534 - 6.CLEAN WATER AND SANITATION-/$7K 524 » 7.AFFORDABLE AND
CLEAN ENERGY- 1] & #EHVEZFHETR - 8. DECENT WORK AND ECONOMIC GROWTH-& ##1Y T AE s &Rk £ ° 9.INDUSTRY, INNOVATION
AND INFRASTRUCTURE- T34t ~ Bl B8RS - 10. REDUCED INEQUALITIES-J8/V A4 - 11. SUSTAINABLE CITIES AND
COMMUNITIES-7k &8 © 12. RESPONSIBLE CONSUMPTION AND PRODUCTION-7k 4% s 4= %  13. CLIMATE ACTION-RAE(TE) -

14. LIFE BELOW WATER-/& 4 REfRE - 15. LIFE ON LAND-fE A REPRE - 16.PEACE, JUSTICE AND STRONG INSTITUTIONS-HI¥ ~ 1E3%§
R - 17. PARTNERSHIPS FOR THE GOALS-% e M4 < )
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KfW B 1958 FEhata#{T{E% » 15 1998 FESIERBUN B #ira81% > &
SR TREAR N - ERHEUR KW 12 2022 F881T 894 (BBTES

R 2023 £ 9 A T4 751 {BEOTES -

KfW Z 273 (7ot & L2 BBt KB REHEZ —ffEzz M E 2014
TR E IR TR T M E TR HE Z &kt fiids - HH 2019 2 2022 4
KW SR EES 2 T8 EE 80 BBUTLA L - E 202349 A »
KfW 547 900 {EBOTEZF#1TES - B 85 (RBUTR TR K BEERE
IR 2 &k 527 (green bond)%1 & 6 ©
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6: KfW {F77 5% {75 ( EUR in billions)

I i 754 ~149
T 1 - .
2019

Sepbmber 2023

782

2018
» Green Bonds - Made by KW = Private placements  ® Other publicbonds = KfW Benchmark Programme

KfW fi5i » Hek OS2 TR RO AR A T8 ELS, - Bl TR BB 5
B BINEAIR T3 AH BRI

® FHAFEJFEE (Renewable Energy) °

® ERAIR TR AE TR AL (Energy Efficiency) s i SR -

o HISE{EIRIE A EAEZE AL iy T B (Clean Transportation) °

(AR E AR

BR T AL KIW STk fEIRIN - TRBIBURT (BB /# 2 - Agence France Trésor, AFT)E

A 2017 FEHE—RBITEENE » HkOAMEBRTHEIPAT -

1. 2017 55— 31T 2039 FEIMZ RAEMIERENE (OAT 1.75% 25 June 2039) » £
SR IBERERLY 320 (EETAA ©

2. 22021 4F 3 HEEREAT 2044 FEHAZ SR/ E (OAT 0.50% 25 June 2044) » 1£
HNFRIBRRERLY 223 BT AA ©

3. A 2022 4 5 BT 2038 FEEIHAZ Srtimfz & (OATE10.10% 25 July 2038) » 1£
HNFRIEERERL 67 (EEOT /A
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<0 uChie
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2016 2017 2018 2020 2021 2022 2023

- g Source : BNEF, Banque de
Sluthuastond France, as of October 2023

JEEIER AR B AT NAUEERERE E 500 [RIMFHIVEKIT » ABE T ENE - R T
2 RBR SR O VOl BRI R R AR O R e 8 ~ TN ~ SR AE I SRS > Heak
{TEZRAT - AR AL - HEREME SR E B AN Gk AT
AR - IEAN  TABIBUR E 2016 FE » BRIGHEETTRF 4k I H Z & &S H - HHAHR
ZEEXH 0 H 2021 £ 2023 FEEFFL R 100 [EEOT - ARERE -
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13



2~ DRRER

.

SR E AR A

RS E R R R EARESER - HATTSAPREME] 2008 42/l ERATHI K
> HNEERTNS - HINEFREHFANEEZ 2N - gt - R IEZ R -
SR & P AR EN R IR © & P R EBOGRbREHE (B
SRR > DUSERFHEIT D) - MG ENRIZ R DA S R IR - SNEF R B
NFER RS > BhRRI A ERF G E R -

* ARG DU S5k Z BoRatUE

BEAh > ATEEERET ~ 1t G REE A FAE T UK G S R AH B SRR B E A - bR
T ERRAR R R R LR B G MR B 2 (R 2R s S - HATE SEANEEI5 58
QORI HEE K SRR b AR FB SAE A= Y) B M (biodiversity HYFFAE © ST & ]
RRER ST P RSITER KM I EE W AINEFRREHE - ERARETR -
SN ERET ~ 1S RE R A FNAEF SR SIS AV BN E AR - Bk @M A
ek PR E AR > ANA B RSB SR A R » WIEsr SR BFRE ki &%
e BoHTES. > BIRRAS NEAF IR DIk ST mm 2 f& » A IEH Z Bhs -

14



\

SEEK

1. Sven Wabbels/ Jorg Graupner (2023), “Rely on the safe haven- Investor presentation,” KfW.

2. Nicholas Van Ness (2023), “US Outlook 2024: a delayed recession,” Crédit Agricole.

3. Sora Amada (2023), “BoJ and JGB outlook,” Crédit Agricole.

4, Rui Arase (2023), “Japan’ s Economy and Public Debt Management,” Ministry of Finance, Japan.
5. Louis Harreau (2023), “ECB-the end of the beginning,” Crédit Agricole.

6. Matthias Loise (2023), “Eurozone Inflation Outlook,” Crédit Agricole.

7. Julika Courtade-Gross (2023), “Outlook On France,” Agence France Trésor.

8. Bangue De France (2023), “French Green Funding Program,” Banque De France.

15



