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Global Macro Trends

The persistence of hostilities in the Persian Gulf heightens the risk of a challenging 
winter for energy supply.
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u Global economy remains fragile, as the delicate  balance in the Persian Gulf warτparticularly in the Strait of Hormuz τcould shift at any moment, pushing energy prices up or 

down and respectively increasing or easing concerns regarding the adequacy of the energy reserves. However, the strict econom ic blockade imposed by the USA on Iran is an 

encouraging development, as it currently removes the prospect of further escalation in military operations. Of course, the ef fectiveness of this strategy will depend on the degree 

of compliance from Iran's key trading partners τChina among themτand on the US's ability to impose sanctions. At the same time, the war in Ukraine continues (with hostilities now 

extending into the Caspian region), while intense trade friction between the US and Canada is raising concerns regarding the fut ure of the current US-Mexico-Canada Agreement 

(USMCA).

u In the US, growth in Q2 slowed down to 1.5% on a quarterly annualized basis (from 2.1% in Q1), supported  mainly by higher private consumption. Labour market conditions remain 

relatively favourable, with labour supply and demand broadly in balance. Inflation, however, remains relatively high, although it has returned to its March level, whichτcombined 

with rising federal debt τmakes it more challenging for the Fed to conduct monetary policy. Increased corporate investment, espec ially in AI-related technology, also continues to 

have a positive effect.

u In the Eurozone, economic activity in Q2 rose by 0.4% quarter-on-quarter, which was a positive surprise. Favorable labour market conditions persist, while the rise in inflation due 

to higher energy prices remains lower compared to similar past events. According to the most recent data, for July, headline inf lation stood at 2.9% and core inflation at 2.5%. 

Nevertheless, concern about price developments in the coming period persists, especially considering the EU's relatively high  dependence on energy imports and the particularly 

low fill rate of natural gas storage. On the other hand, defense and infrastructure spending, along with investment in high t echnology, continue to support growth.

u  In China, the latest data and leading indicators signal that the moderate growth rate recorded in Q2 (4.3% versus 5.0% in Q1) continues . Strongly increased exports remain the 

main growth driver, while any momentum coming from the domestic economy is subdued. More so in July's data, the annual growth  rate of retail sales stood at 0.6% and inflation 

eased to 0.5% (from 1% in June). At the same time, ongoing challenges in the real estate market continue to weigh negatively on growth.
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u ɳˏʻˊʰˎˋˍʹ ˉʰˊʰ˃ʷ˄ʶʽ ʹ ˁʰˍʱˋˍʰˋʹ ʴʽʰ ˍʹ˄ ˉʰʴˁˈˋ˃ʽʰ ˇʽˁˇ˄ˇ˃ʾʰ ˁʰʻ˗ˌ ˇʽ ʶ˅ʶ˂ʾ˅ʶʽˌ ˋˍˇ˄ ˉˈ˂ʶ˃ˇ ˋˍˇ˄ ʃʶˊˋʽˁˈ ɼˈ˂ˉˇ ˁʰʽ ʽʵʽʰʾˍʶˊʰ ˋˍʰ ʅˍʶ˄ʱ ˍˇˎ ʁˊ˃ˇˏʸ˃ˉˇˊˇˏ˄ ʰ˄ʱ ˉʱˋʰ ˋˍʽʴ˃ʺ 

˄ʰ ˍʹ ˃ʶˍʰʲʱ˂˂ˇˎ˄Σ ˖ʻ˗˄ˍʰˌ ʰ˄ˇʵʽˁʱ ʺ ˉˍ˖ˍʽˁʱ ˍʽˌ ˍʽ˃ʷˌ ˍ˖˄ ʶ˄ʶˊʴʶʽʰˁ˗˄ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ʰˎ˅ˇ˃ʶʽ˗˄ˇ˄ˍʰˌ ʰ˄ʱ˂ˇʴʰ ˍʹ˄ ʰ˄ʹˋˎ˔ʾʰ ʴʽʰ ˍʹ˄ʁ̄ ʱˊˁʶʽʰ ˍ˖˄ ʰˉˇʻʶ˃ʱˍ˖˄ ˍˇˎˌΦ ʍˋˍˈˋˇΣ ʹ 

ʰˉˈ˒ʰˋʹ ˍ˖˄ ɶʃɮ ˄ʰ ʶˉʽ˔ʶʽˊʺˋˇˎ˄ ˃ʷˋ˖ ʶ˄ˈˌ ʽˋ˔ˎˊˇˏ ˇʽˁˇ˄ˇ˃ʽˁˇˏ ʰˉˇˁ˂ʶʽˋ˃ˇˏ ˍˇˎ ɹˊʱ˄ ˄ʰ ʶˉʽˍˏ˔ˇˎ˄ ˍˇˎˌ ʰ˄ˍʽˁʶʽ˃ʶ˄ʽˁˇˏˌ ˋˍˈ˔ˇˎˌ ˍˇˎ̩ ˋˎ˄ʽˋˍʱ ʶ˄ʻʰˊˊˎ˄ˍʽˁʺ ʶ˅ʷ˂ʽ˅ʹ ˁʰʻ˗ˌ 

ʰˉˇ˃ʰˁˊˏ˄ʶˍʰʽΣ ˉˊˇˌ ˍˇ ˉʰˊˈ˄Σ ˍˇ ʶ˄ʵʶ˔ˈ˃ʶ˄ˇ ˉʶˊʰʽˍʷˊ˖ ˁ˂ʽ˃ʱˁ˖ˋʹˌ ˍ˖˄ ˋˍˊʰˍʽ˖ˍʽˁ˗˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Φ ɰʶʲʰʾ˖ˌΣ ʹ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁˈˍʹˍʰʰˎ̱ʺˌ ˍʹˌ ˋˍˊʰˍʹʴʽˁʺˌ ʻʰ ˁˊʽʻʶʾ ʰˉˈ ˍˇ˄ 

ʲʰʻ˃ˈ ˋˎ˃˃ˈˊ˒˖ˋʹˌ ˍ˖˄ ʲʰˋʽˁ˗˄ ʶ˃ˉˇˊʽˁ˗˄ ʶˍʰʾˊ˖˄ ˍˇˎ ɹˊʱ˄Σ ˃ʶˍʰ˅ˏ ˍ˖˄ ˇˉˇʾ˖˄ ˋˎʴˁʰˍʰ˂ʷʴʶˍʰʽ ˁʰʽ ʹ ɼʾ˄ʰ ˁʰʽ ˍʹ ʵˎ˄ʰˍˈˍʹˍʰ ʶˉʽʲˇ˂ʺˌ ˁˎˊ˗ˋʶ˖˄ ʰˉˈ ˉ˂ʶˎˊʱˌ ɶʃɮ ˋˍʹ˄ ʰ˄ˍʾʻʶˍʹ 

ˉʶˊʾˉˍ˖ˋʹ. ʃʰˊʱ˂˂ʹ˂ʰΣ ˇ ˉˈ˂ʶ˃ˇˌ ˋˍʹ˄ ʁˎˁˊʰ˄ʾʰ ˋˎ˄ʶ˔ʾʸʶˍʰʽ ό˃ʶ ˍʹ˄ ʶˉʷˁˍʰˋʹ ˍ˖˄ ˉˇ˂ʶ˃ʽˁ˗˄ ʶ˄ʶˊʴʶʽ˗˄ ˁʰʽ ˋˍʹ˄ ˉʶˊʽˇ˔ʺ ˍʹˌ ɼʰˋˉʾʰˌ), ʶ˄˗ ʰʲʶʲʰʽˈˍʹˍʰ ʵʹ˃ʽˇˎˊʴʶʾ ˁʰʽ ʹ ̫ ˄ˍˇ˄ʹ 

ʰ˄ˍʽˉʰˊʱʻʶˋʹ ˋˍˇ˄ ˍˇ˃ʷʰ ˍˇˎ ʶ˃ˉˇˊʾˇˎ ˃ʶˍʰ˅ˏ ɶʃɮ ˁʰʽ ɼʰ˄ʰʵʱ ˉˊˇˁʰ˂˗˄ˍʰˌ ʰ˄ʹˋˎ˔ʾʶˌ ʴʽʰ ˍˇ ˃ʷ˂˂ˇ˄ ˍʹˌ ʽˋ˔ˏˇˎˋʰˌ ʶ˃ˉˇˊʽˁʺˌ ˋˎ˃˒˖˄ʾʰɶ̩ʃɮ-ɾʶ˅ʽˁˇˏ-ɼʰ˄ʰʵʱ ό¦{a/!ύΦ 

u ʅˍʽˌ ɶʃɮΣ ˇ ˊˎʻ˃ˈˌ ʰ˄ʱˉˍˎ˅ʹˌ ˁʰˍʱ ˍˇ ɰ˘ ʆˊʾ˃ʹ˄ˇ ʶˉʽʲˊʰʵˏ˄ʻʹˁʶ ˋˍˇ мΣр҈ ˋʶ ˍˊʽ˃ʹ˄ʽʰʾʰ ʶˍʹˋʽˇˉˇʽʹ˃ʷ˄ʹʲʱˋʹ όʰˉˈ нΣм҈ ˍˇ ɮ˘ ʆˊʾ˃ʹ˄ˇύΣ ˋˍʹˊʽʸˈ˃ʶ˄ˇˌ ˁˎˊʾ˖ˌ ˋˍʹ˄ ʰˏ˅ʹˋʹ ˍʹˌ 

ʽʵʽ˖ˍʽˁʺˌ ˁʰˍʰ˄ʱ˂˖ˋʹˌΦ ʅˍʹ˄ ʰʴˇˊʱ ʶˊʴʰˋʾʰˌ ˇʽ ˋˎ˄ʻʺˁʶˌ ˉʰˊʰ˃ʷ˄ˇˎ˄ ˋ˔ʶˍʽˁʱ ˁʰ˂ʷˌΣ ˃ʶ ˍʹ ʸʺˍʹˋʹ ˁʰʽ ˍʹ˄ ˉˊˇˋ˒ˇˊʱ ʶˊʴʰˋʾʰˌ ˄ʰ ʲˊʾˋˁ̌˄ ˍʰʽ ʴʶ˄ʽˁʱ ˋʶ ʽˋˇˊˊˇˉʾʰΦ ʁ ˉ˂ʹʻ˖ˊʽˋ˃ˈˌΣ 

ˈ˃˖ˌΣ ˉʰˊʰ˃ʷ˄ʶʽ ˋˎʴˁˊʽˍʽˁʱ ˎ˕ʹ˂ˈˌΣ ˉʰˊˈˍʽ ʷ˔ʶʽ ʶˉʽˋˍˊʷ˕ʶʽ ˋˍˇ ʶˉʾˉʶʵˇ ˍˇˎ ɾʰˊˍʾˇˎΣ ˉˇˎ ˋʶ ˋˎ˄ʵˎʰˋ˃ˈ ˃ʶ ˍʹ˄ ʰˏ˅ʹˋʹ ˍˇˎ ˇ˃ˇˋˉˇ˄ʵʽʰˁ̌ ˏ ˔ˊʷˇˎˌ ˁʰʻʽˋˍʱ ʵˎˋˁˇ˂ˈˍʶˊʹ ˍʹ˄ ʱˋˁʹˋʹ 

ˍʹˌ ˄ˇ˃ʽˋ˃ʰˍʽˁʺˌ ˉˇ˂ʽˍʽˁʺˌ ʰˉˈ ˍʹ Fed. ɸʶˍʽˁʱΣ ʶˉʾˋʹˌΣ ˋˎ˄ʶ˔ʾʸˇˎ˄ ˄ʰ ʶˉʽʵˊˇˏ˄ ˇʽ ʰˎ˅ʹ˃ʷ˄ʶˌ ʶˍʰʽˊʽˁʷˌ ʶˉʶ˄ʵˏˋʶʽˌΣ ʽʵʾ˖ˌ ˋˍʹ˄ ˍʶ˔˄ˇ˂ˇʴʾʰ ˉˇˎ ˋ˔ʶˍʾʸʶˍʰʽ ˃ʶ ˍʹ˄ ˍʶ˔˄ʹˍʺ ˄̌ʹ˃ˇˋˏ˄ʹΦ

uʅˍʹ˄ ɳˎˊ˖ʸ˗˄ʹΣ ʹ ˇʽˁˇ˄ˇ˃ʽˁʺ ʵˊʰˋˍʹˊʽˈˍʹˍʰ ˁʰˍʱ ˍˇ ɰ˘ ʆˊʾ˃ʹ˄ˇ ʶ˄ʽˋ˔ˏʻʹˁʶ лΣп҈ ˋʶ ˍˊʽ˃ʹ˄ʽʰʾʰ ʲʱˋʹΣ ʶˁˉ˂ʺˋˋˇ˄ˍʰˌ ʻʶˍʽˁʱΦ ʃʰˊʱ˂˂ʹ˂ ,h ɻ ʽʰˍʹˊˇˏ˄ˍʰʽ ˇʽ ʶˎ˄ˇʿˁʷˌ ˋˎ˄ʻʺˁʶˌ ˋˍʹ˄ 

ʰʴˇˊʱ ʶˊʴʰˋʾʰˌΣ ʶ˄˗ ˁʰʽ ʹ ʰˏ˅ʹˋʹ ˍˇˎ ˉ˂ʹʻ˖ˊʽˋ˃ˇˏ ˂ˈʴ˖ ˍ˖˄ ˎ˕ʹ˂ˈˍʶˊ˖˄ ˍʽ˃˗˄ ˍʹˌ ʶ˄ʷˊʴʶʽʰˌ ˉʰˊʰ˃ʷ˄ʶʽ ˔ʰ˃ʹ˂ˈˍʶˊʹ ˋˎʴˁˊʽˍʽˁʱ ˃ʶ ʰ˄ʱ˂̌ɹ ʶˌ ˉʶˊʽˉˍ˗ˋʶʽˌ ˋˍˇ ˉʰˊʶ˂ʻˈ˄Φ ʅˏ˃˒˖˄ʰ 

˃ʶ ˍʰ ˉʽˇ ˉˊˈˋ˒ʰˍʰ ˋˍˇʽ˔ʶʾʰ ˉˇˎ ʰ˒ˇˊˇˏ˄ ˍˇ˄ ɹˇˏ˂ʽˇΣ ˇ ʴʶ˄ʽˁˈˌ ˉ˂ʹʻ˖ˊʽˋ˃ˈˌ ʵʽʰ˃ˇˊ˒˗ʻʹˁʶ ˋˍˇ нΣф҈ ˁʰʽ ˇ ʵˇ˃ʽˁˈˌ ˋˍˇ нΣр҈Φ ʍˋˍˈˋˇΣ ʹ ʰ˄ʹˋˎ˔ʾʰ ʴʽʰ ˍʹ˄ ʶ˅ʷ˂ʽ˅ʹ ˍ˖˄ ˍʽ˃˗˄ ˁʰˍʱ ˍˇ 

ʶˉˈ˃ʶ˄ˇ ʵʽʱˋˍʹ˃ʰ ˉʰˊʰ˃ʷ˄ʶʽΣ ʽʵʾ˖ˌ ʶʱ˄ ˋˎ˄ˎˉˇ˂ˇʴʽˋˍˇˏ˄ ʹ ˋ˔ʶˍʽˁʱ ˎ˕ʹ˂ʺ ʶ˅ʱˊˍʹˋʹ ˍʹˌ ɳΦɳΦ ʰˉˈ ˍʽˌ ʶʽˋʰʴ˖ʴʷˌ ʶ˄ʶˊʴʶʽʰˁ˗˄ ˉˊˇʿˈ˄ˍ˖˄ ˁh ʽ ˍˇ ʽʵʽʰʾˍʶˊʰ ˔ʰ˃ʹ˂ˈ ˉˇˋˇˋˍˈ ˉ˂ʺˊ˖ˋʹˌ 

ˍ˖˄ ʰˉˇʻʹˁ˗˄ ˒ˎˋʽˁˇˏ ʰʶˊʾˇˎΦ ɮˉˈ ˍʹ˄ ʱ˂˂ʹΣ ʻʶˍʽˁʱ ˋˎ˄ʶ˔ʾʸˇˎ˄ ˄ʰ ʶˉʽʵˊˇˏ˄ ˋˍʹ˄ ʰ˄ʱˉˍˎ˅ʹ ˇʽ ʵʰˉʱ˄ʶˌ ˋʶ ʱ˃ˎ˄ʰ ˁʰʽ ˎˉˇʵˇ˃ʷˌΣ ˁʰʻ˗ˌ ˁh̔ ˇʽ ʶˉʶ˄ʵˏˋʶʽˌ ˋˍʹ˄ ˎ˕ʹ˂ʺ ˍʶ˔˄ˇ˂ˇʴʾʰΦ 

u ʅˍʹ˄ ɼʾ˄ʰΣ ˍʰ ˍʶ˂ʶˎˍʰʾʰ ˋˍˇʽ˔ʶʾʰ ˁʰʽ ˇʽ ˉˊˈʵˊˇ˃ˇʽ ʵʶʾˁˍʶˌ ˁʰˍʰʵʶʽˁ˄ˏˇˎ˄ ˈˍʽ ˇ ʹˉʽˈˍʶˊˇˌ ˊˎʻ˃ˈˌ ʰ˄ʱˉˍˎ˅ʹˌ ˉˇˎ ˁʰˍʰʴˊʱ˒ʹˁʶ ˁʰˍʱˍɰ̌˘ ʆˊʾ˃ʹ˄ˇ όпΣо҈ ʷ˄ʰ˄ˍʽ рΣл҈ ˍˇ ɮ˘ ʆˊʾ˃ʹ˄ˇύ 

ʵʽʰˍʹˊʶʾˍʰʽΦ ʆˇ˄ ʲʰˋʽˁˈ ˉˊˇˋʵʽˇˊʽˋˍʽˁˈ ˉʰˊʱʴˇ˄ˍʰ ˍʹˌ ʰ˄ʱˉˍˎ˅ʹˌ ʶ˅ʰˁˇ˂ˇˎʻˇˏ˄ ˄ʰ ʰˉˇˍʶ˂ˇˏ˄ ˇʽ ʽʵʽʰʾˍʶˊʰ ʰˎ˅ʹ˃ʷ˄ʶˌ ʶ˅ʰʴ˖ʴʷˌΦ ɮ˄ˍʾʻʶ̱h Σ ʹ ˗ʻʹˋʹ ʰˉˈ ˍʹ˄ ʶˋ˖ˍʶˊʽˁʺ ʰʴˇˊʱ 

ˉʰˊʰ˃ʷ˄ʶʽ ˋˎʴˁˊʰˍʹ˃ʷ˄ʹΦ ʋʰˊʰˁˍʹˊʽˋˍʽˁʺ ʶʾ˄ʰʽ ʹ ʶ˅ʷ˂ʽ˅ʹ ˍˇ˄ ɹˇˏ˂ʽˇ ˍˈˋˇ ˍˇˎ ʶˍʺˋʽˇˎ ˊˎʻ˃ˇˏ ʰˏ˅ʹˋʹˌ ˍ˖˄ ˂ʽʰ˄ʽˁ˗˄ ˉ˖˂ʺˋʶ˖˄ ˉˇˎ ʵʽʰ˃̌́ ˒˗ʻʹˁʶ ˋˍˇ лΣс҈Σ ˈˋˇ ˁʰʽ ˍˇˎ 

ˉ˂ʹʻ˖ˊʽˋ˃ˇˏ ˉˇˎ ˉʶˊʽˇˊʾˋˍʹˁʶ ˋˍˇ лΣр҈ όʰˉˈ м҈ ˍˇ˄ ɹˇˏ˄ʽˇύΦ ʆʰˎˍˈ˔ˊˇ˄ʰΣ ˍʰ ˔ˊˈ˄ʽʰ ˉˊˇʲ˂ʺ˃ʰˍʰ ˋˍʹ˄ ʰʴˇˊʱ ʰˁʽ˄ʺˍ˖˄ ˋˎ˄ʶ˔ʾʸˇˎ˄ ˄ʰʶˉ̔ʵˊˇˏ˄ ʰˊ˄ʹˍʽˁʱ ˋˍʹ˄ ʰ˄ʱˉˍˎ˅ʹΦ 
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Actual Estimates % Y/Y avg

2025 Q3 2025 Q4 2026 Q1 2026 Q2 2026 Q3 2026 Q4 2027 Q1 2027 Q2 2025 2026 2027

Real GDP Q/Q % 0.3 0.2 0.0 0.4 0.2 0.3 0.3 0.4 1.2 0.8 1.2

CPI % Y/Y 2.1 2.1 2.1 3.0 3.0 3.1 2.9 2.2 2.1 2.8 2.2

Unemployment Rate 6.3 6.3 6.3 6.3 6.3 6.3 6.2 6.2 6.3 6.3 6.2

ECB Policy Rate 2.00 2.00 2.00 2.25 2.44 2.43 2.43 2.36 2.00 2.43 2.26
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Actual Estimates

2025 Q3 2025 Q4 2026 Q1 2026 Q2 2026 Q3 2026 Q4 2027 Q1 2027 Q2 2025 2026 2027

Real GDP Q/Q % SAAR 4.4 0.5 2.1 1.5 2.4 2.0 2.1 2.2 2.1 2.1 2.1

Headline PCE PI % Y/Y 2.7 2.8 3.1 3.8 3.6 3.5 3.0 2.2 2.6 3.5 2.4

Core PCE % Y/Y 2.9 2.9 3.1 3.4 3.3 3.2 2.7 2.5 2.8 3.2 2.5

Unemployment Rate 4.3 4.5 4.3 4.3 4.2 4.3 4.3 4.2 4.3 4.3 4.3

Fed Policy Rate (Upper Bound) 4.25 3.75 3.75 3.75 3.77 3.78 3.74 3.64 3.75 3.78 3.54

US

% Y/Y avg

Real GDP Inflation Real GDP Inflation Key Rate Real GDP Inflation Real GDP Inflation Key Rate

2023 4.5 5.7 3.3 4.6 11.75 5.4 0.2 9.2 5.7 6.50

2024 4.6 6.7 3.4 4.4 12.25 5.0 0.2 7.2 5.0 6.50

2025 4.6 3.1 2.3 5.0 15.00 5.0 0.1 7.1 2.2 5.25

2026f 3.7 3.4 2.0 4.7 13.75 4.6 1.0 7.5 2.0 5.41

2027f 4.3 3.1 1.8 4.2 12.00 4.5 1.1 6.7 4.9 5.58

Market Consensus 27.08.2026

Emerging Markets Brazil China India
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JP Morgan Global Forecast Revision IndicestƛǊŀŜǳǎ .ŀƴƪ ά²ƻǊƭŘέ [ŜŀŘƛƴƎ 9ŎƻƴƻƳƛŎ LƴŘƛŎŀǘƻǊ ϧ 9ŎƻƴƻƳƛŎ DǊƻǿǘƘ

¢ƘŜ Dƭƻōŀƭ .ƛǊŘΩǎ-Eye View |Global GDP growth has remained resilient, with our leading indicator signaling a 
modest acceleration; however, this momentum is likely to fade if geopolitical tensions persist.
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Source: Economic Research & Investment Strategy

EM ς DM Growth DifferentialReal GDP Growth

¢ƘŜ Dƭƻōŀƭ .ƛǊŘΩǎ-Eye View |The growth differential between emerging markets and developed markets is 
expected to remain at below average levels for 2026/28.
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Source: Economic Research & Investment Strategy

KOF Global Barometer Indicator & China Monetary ConditionsBBG World Growth Tracker & China Exports

Dƭƻōŀƭ 9ŎƻƴƻƳƛŎ !ŎǘƛǾƛǘȅ μ /ƘƛƴŀΩǎ ŜȄǇƻǊǘ ƳƻƳŜƴǘǳƳ ŎƻƴǘƛƴǳŜŘ ƛƴ Wǳƭȅ ŀŦǘŜǊ ŀ ǊŜŎƻǊŘ нт҈ ƛƴ ƛƴŎǊŜŀǎŜ ƛƴ WǳƴŜ ŘǳŜ 
to the global AI boom, while monetary conditions eased further in July registering a historical low.
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Source: Economic Research & Investment Strategy
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Global Trade | World trade increased in June, due to front-loading concentrated in Asian tech- and 
semiconductor exports. 
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Source: Economic Research & Investment Strategy
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Source: Economic Research & Investment Strategy

South Korean Exports & Global Industrial ProductionChina Credit Impulse (9m lead) & Global industrial production

Global Trends | South Korea had another blockbuster export month in July due to a concentrated but 
extremely powerful set of drivers, dominated by semiconductors and AI-related demand.
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Source: Economic Research & Investment Strategy

Global Economic Activity vs Global Supply PressureChina Export Prices & Global Inflation

Dƭƻōŀƭ ¢ǊŜƴŘǎ μ Dƭƻōŀƭ ƛƴŦƭŀǘƛƻƴ ŜŀǎŜŘ ƛƴ WǳƭȅΣ ǿƘƛƭŜ /ƘƛƴŀΩǎ ŜȄǇƻǊǘ ǇǊƛŎŜǎ ƛƴ !ǳƎǳǎǘ ǎǇƛƪŜŘΦ
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Source: Economic Research & Investment Strategy

US, EA, CN Core InflationGlobal Real Policy Rates US, EA, CN

Dƭƻōŀƭ ¢ǊŜƴŘǎ μ ¦{ ŀƴŘ /ƘƛƴŀΩǎ ǊŜŀƭ ǇƻƭƛŎȅ ǊŀǘŜ ƛƴŎǊŜŀǎŜŘ ƛƴ WǳƭȅΣ ǿƘƛƭŜ 9!Ωǎ ǊŜŀƭ ǊŀǘŜ ǊŜǘǳǊƴŜŘ ǘƻ ƴŜƎŀǘƛǾŜ ŦƛƎǳǊŜΦ 
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Source: Economic Research & Investment Strategy

US Business Cycle | Based on Major US Economic Variables US Business Cycle | Based on ISM Manufacturing Indicator 

US Business Cycle | ISM Manufacturing firmly in expansion territory.
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Source: Economic Research & Investment Strategy

ISM Manufacturing New Order Index10ʇ and 3M US Treasury Yields Spread

US Recession Indicators | The 10Y3M spread and the ISM Manufacturing New Order Index remain firmly above 
the threshold levels consistent with recession periods.
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Source: Economic Research & Investment Strategy

Difference between Leading & Coincident Indicators 
(Conference Board)

Difference between Consumer Expectations and Current Situation 
Indicators (Conference Board)

Conference Board Survey | Consumer confidence moderated further in August. The gap between the Leading and 
Coincident indicators narrowed slightly in July.
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Source: Economic Research & Investment Strategy
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Economic & Inflation Surprises 

US Macro Expectations | Economic data continues to surprise to the upside (but less than before). Inflation 
surprises turned negative. 2026 Growth and inflation expectations broadly unchanged.
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Source: Economic Research & Investment Strategy

ISM Manufacturing & New Orders Index Minus Inventories IndexISM Manufacturing & New Orders Indices

US Leading Indicators | US manufacturing momentum strengthened further in July. New orders (56.7) continue to 
outpace inventories (51.2).
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Source: Economic Research & Investment Strategy

ISM Services & New Orders Index Minus Inventories IndexISM Services & New Orders Indices

US Leading Indicators | ISM Services index edged up in July indicating continued resilience. Growth was 
supported by stronger business activity and new orders. 
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Source: Economic Research & Investment Strategy

Core Capital Goods Orders & Business InvestmentIndustrial Production & ISM Manufacturing

US |  Industrial Production increased by 0.2% in July (+1.1% yoy), with business investment picking up in Q2. 
Core Capital Goods Orders accelerated in Q2 2026.
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Source: Economic Research & Investment Strategy

Personal Consumer Expenditure & University of Michigan Consumer 
Expectations IndexRetail Sales & ISM Services

US | Advance Retail Sales July retail sales disappointed declining 0.6% m/m but remained close to 5.0% y/y. 
University of Michigan consumer expectations fell in August ending 2 consecutive months of improvements.
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Source: Economic Research & Investment Strategy

Residential Investment & House PermitsResidential Investment & NAHB Index

Housing Market | Residential investment rose in Q2 (still negative y/y), while House Permits turned positive y/y in 
Q3. Home builders' expectations rose slightly in August, but affordability concerns continued to weigh on buyers.
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Source: Economic Research & Investment Strategy

US new home sales and 30-year mortgage ratesNAHB Index & S&P/Case Shiller Home Price Index

Housing Market | The S&P/Case Shiller National Home Price Index posted a modest 1.5% annual gain in June. 
New home sales fell significantly in July with 30-year mortgage rates rising to 6.7% in August. 
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Source: Economic Research & Investment Strategy
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Loose Fiscal Policy

Annual change in 
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Fiscal Policy vs UnemploymentFiscal Thrust

Fiscal Policy | Still too loose vs unemployment. There was a small improvement in the Fiscal Balance to GDP 
ratio in Q2 . Challenges ahead remain. 
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Source: Economic Research & Investment Strategy

Fiscal Policy SustainabilityDebt / Nominal GDP

Fiscal Policy | No significant change in the Debt/Nominal GDP ratios in Q1 2026. The long-term trajectory 
remains concerning. 
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Source: Economic Research & Investment Strategy

GDP & CB Leading Indicator GDP & ISM Manufacturing Indicator 

US GDP Outlook | Leading indicators point to resilient growth  in real GDP.
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Source: Economic Research & Investment Strategy

Real M2 growth vs GDPSenior Loan Officer Opinion Survey on Bank Lending Practices

US GDP Outlook | Only 2% of banks tightened lending to small businesses. Real M2 remains marginally 
supportive of growth.
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Source: Economic Research & Investment Strategy

Growth Rate Estimate Growth Rate Outlook 

US GDP Outlook | GDP growth slowed to 1.5% in Q2 2026 from 2.1% in Q1, primarily due to a larger drag from imports, 
a decline in government spending and lower private inventories.
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Nonfarm payrolls & UnemploymentEmployment & Leading Manufacturing Indicator

US Labour Market | The July Jobs report disappointed with payrolls falling by 23k. Net downward revisions of 
103k to prior months brought the 3-month average to 20k although the Unemployment edged down to 4.1%.
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Source: Economic Research & Investment Strategy
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Conference Board Labor market differential & Unemployment rate
Unemployment Rate & expected increase in unemployment 1yr ahead 
(UMich)

US Labour Market | Unemployment expectations improved in July and labour market perceptions improved 
ǎƭƛƎƘǘƭȅ ŀǎ ǘƘŜ Ƨƻōǎ άǇƭŜƴǘƛŦǳƭέ Ƴƛƴǳǎ άƘŀǊŘ ǘƻ ƎŜǘέ ŘƛŦŦŜǊŜƴǘƛŀƭ ǿƛŘŜƴŜŘ ǘƻ ҌоΦмΦ
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Source: Economic Research & Investment Strategy

Wages & Quits RateUS NFIB small business survey

¦{ [ŀōƻǳǊ aŀǊƪŜǘ μ bCL.Ωǎ Wǳƭȅ ǎǳǊǾŜȅ ǎƘƻǿŜŘ ŀ ƴŜǘ ом҈ ƻŦ ŦƛǊƳǎ ǊŀƛǎƛƴƎ ŎƻƳǇŜƴǎŀǘƛƻƴ όǳǇ ŦǊƻƳ ну҈ύΦ ¢ƘŜ 
JOLTS Quits Rate rose to 2% in June, and Average Hourly Earnings fell to 3.2% in July.
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Source: Economic Research & Investment Strategy

Wages & Leading Indicator Employment Cost & Leading Indicator 

US Wage Tracker |PrivateŜƳǇƭƻȅƳŜƴǘ ŎƻǎǘǎΣ !ǾŜǊŀƎŜ IƻǳǊƭȅ 9ŀǊƴƛƴƎǎ ŀƴŘ !ǘƭŀƴǘŀΩǎ CŜŘ ²ŀƎŜ ¢ǊŀŎƪŜǊ ŀǊŜ 
trending lower. Compensation plans rose marginally.
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Source: Economic Research & Investment Strategy

Demand & Supply in Labour Market Weekly Initial Jobless Claims

US Labour Market | Weekly Initial Jobless Claims at 203k in late August. With 1.2 job openings per unemployed, 
labour market tightness is close to pre-pandemic norms.
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Source: Economic Research & Investment Strategy

Compensation per Employee & Unemployment RateConsumer Sentiment & Unemployment Rate

US Labour Market | Consumer sentiment fell in August; Q2 private wages & salaries point to easing wage growth.
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Source: Economic Research & Investment Strategy

Sticky & Flexible PricesProducers Price Index and Import prices

US Alternative Inflation Metrics | Flexible, sticky, producer and import prices all decelerated in July
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Source: Economic Research & Investment Strategy
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Leading Prices Indicators Backlog of Orders & Customer Inventories Relation

US Supply & Demand Gap | Mixed price pressures across regional Fed surveys and the ISM.

37

20

30

40

50

60

70

80

Ju
l-
0

1

Ju
l-
0

2

Ju
l-
0

3

Ju
l-
0

4

Ju
l-
0

5

Ju
l-
0

6

Ju
l-
0

7

Ju
l-
0

8

Ju
l-
0

9

Ju
l-
1

0

Ju
l-
1

1

Ju
l-
1

2

Ju
l-
1

3

Ju
l-
1

4

Ju
l-
1

5

Ju
l-
1

6

Ju
l-
1

7

Ju
l-
1

8

Ju
l-
1

9

Ju
l-
2

0

Ju
l-
2

1

Ju
l-
2

2

Ju
l-
2

3

Ju
l-
2

4

Ju
l-
2

5

Ju
l-
2

6

ISM Manufacturing, Customer 

Inventories Index

ISM Manufacturing, Backlog of Orders 

Index



Source: Economic Research & Investment Strategy

Inflation Rate & Leading Prices Indicator Inflation Rates & Energy Prices 

US Inflation & Energy Prices | Energy prices approx. +30% compared to last year. ISM Manufacturing Prices 
Paid Index dropped in July to 71.1 from 73.
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Source: Economic Research & Investment Strategy
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Long-Term Inflation Expectations Inflation Rates

US Headline & Core Inflation | July data signaled falling price pressures for PPI and some stabilisation for PCE, 
ǿƛǘƘ ŎƻƴǎǳƳŜǊǎΩ ƭƻƴƎ-term inflation expectations still above market pricing (3.3% vs 2.4%).
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Source: Economic Research & Investment Strategy

Inflation Rate Forecast | Macro ModelInflation Rate Forecast | Statistical Model 

US Inflation Outlook | PCE inflation is set to remain elevated through 2026 per our statistical model, with base 
effects expected to drive it lower from Feb-27. The macro model has yet to capture the lagged impact of WTI.
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Source: Economic Research & Investment Strategy

US Holson Laubach Williams  r* & 
US Real Policy Rate (Fed Fund Rate - Core PCE) 

Population + Productivity growth (3y ma) & 
US Real Fed Fund Rate

US Interest Rates | US productivity growth moderated from the exceptionally strong gains recorded in 2024-
25 but rebounded modestly in Q2 2026; ex-post real policy rate is below the HLW estimate of neutral rate (r*).
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Source: Economic Research & Investment Strategy

US FFR Rate & Nominal HLW R*US Inflation & Inflation Expectations one year ahead

US Interest Rates | US Inflation expectation pick-up at the beginning of 2026; Fed Fund Rate & Adjusted HLW R*
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Source: Economic Research & Investment Strategy

Inflation Surprises & Fed Fund RateFed Speak Index & Fed Fund Rate

US Interest Rates | Fed Speak Index remains elevated; negative price surprises relative to market expectations.
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Positive index Ÿ Indicates a hawkish tone, meaning the central bank is leaning toward 
tightening monetary policy (raising interest rates, reducing liquidity). 
Negative index Ÿ Indicates a dovish tone, meaning the central bank is inclined toward 
easing monetary policy (lowering rates, adding liquidity). 

Positive index Ÿ Indicates that inflation has been higher than expected

Negative index Ÿ Indicates that inflation has been lower than expected
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Source: Economic Research & Investment Strategy

Fed Fund Rate & Difference between Consumer Expectations and 
Current Situation Indicators (Conference Board)Fed Fund Rate & Quits Rate

US Interest Rates | JOLTS Quits Rate & Consumer Expectations point to lower Fed Fund Rate.
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Source: Economic Research & Investment Strategy

Fed Fund Rate & Probability Recession based on Yield Curve 3M10Y 
within 12MFed Fund Rate & Kansas City Fed Labour Market Conditions

US Interest Rates | The Kansas Fed Labour Market Conditions Indicator increased in July and remains above 
its historical average. US Recession model-implied probability has remained near 30%.
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Source: Economic Research & Investment Strategy

Interest Rates | Implied Fed Effective RateImplied Overnight Rate based on Overnight Index Swaps

US Interest Rates | Markets price one hike in 2026.
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Source: Economic Research & Investment Strategy
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¦{ LƴǘŜǊŜǎǘ wŀǘŜǎ μ  CƻǊǿŀǊŘ ǊŀǘŜǎ ǊŜƳŀƛƴ ŀōƻǾŜ ǘƘŜ Cha/Ωǎ ƭƻƴƎ-term target.
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Fed Fund Rate & US Treasury Yield

Note: Monthly data apart from the last observation which shows the latest available daily value 
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Source: Economic Research & Investment Strategy

Fitted vs Actual

US Interest Rates | Taylor Rule Proxy Model & Fed Funds Rate
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Residuals
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Source: Economic Research & Investment Strategy

US Yield CurveUS 10-Year, US 30-Year Yield & USD OIS 3Y1Y

US | The Fed resumed cutting rates in 2025 by reducing its benchmark rates by 25 bps in September, October 
and December. Kept them on hold in 2026so far.
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Note: Monthly data apart from the last observation which shows the latest available daily value 
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Source: Economic Research & Investment Strategy

US Yield vs Medium-Term Interest Rate Expectations LT Interest Rate Expectations

US Long-Term Rates | Short-term rates 4 years in the future above target (3.063%). 10- ȅŜŀǊ ǊŀǘŜǎ ŀōƻǾŜ άŦŀƛǊέ 
value given the current level of short-term rates (long history).
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Note: Monthly data apart from the last observation which shows the latest available daily value 
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Source: Economic Research & Investment Strategy 51

EA Economy

US Economy

.ƛǊŘΩǎ 9ȅŜ ±ƛŜǿ

China Economy



Source: Economic Research & Investment Strategy

EA Business Cycle | Based on Economic Sentiment Indicator    EA Business Cycle | Based on Manufacturing Confidence Indicator    

EA Business Cycle Watch | In July, economic sentiment stayed in recession territory but moved closer to the 
axis, while manufacturing confidence remained in recovery.
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Source: Economic Research & Investment Strategy

Business Cycle of EA Members | Based on Economic Sentiment IndicatorEA Business Cycle | Based on Major EA Economic Variables 

EA Business Cycle | Most key economic indicators now signal a recovery phase. The ESI rose in August in the 
euro area, France, Germany, Italy. Greece remains in Expansion despite a small decline.
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