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Europe / US may dodge a recession
China’s opening

Signs of contracting inflation rates
USD exchange rate

Ongoing Energy Crisis

War in Ukraine

Climate Crisis

Uncoupling of China & West
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Exchange rate
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Flash eurozone PMI composite output index, below 50= a majority of businesses reporting a
contraction
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Sl Business Climate Index

Current Situation 56,5
Expectations 51,8
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Consolidation pressure

Rising interest rates

Shift from growt vto profltablllty
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