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u The renewed role of diplomacy as a driving force in geopolitical developments and trade disputes has led to a partial easing of  global uncertainty, a trend reflected in the 

stabilisation of gold prices and the slowdown in the depreciation of the US dollar. Nevertheless, concerns persist, as foreca sts can no longer be underpinned by solid 

assumptions. Moreover, the long -standing relationship of trust and cooperation between the United States and its key allies - established in the aftermath of the Second World 

War - has been significantly undermined, prompting the latter to seek new strategic partnerships that would afford them greater autonomy and strategic flexibility. At the 

same time, developments in the field of artificial intelligence (AI), together with the very large -scale investments directed to wards it, are raising concerns within the investment 

community, both regarding their returns and their potential adverse impact on the profitability of other sectors - such as providers of data collection and processing services. 

These concerns are fuelled by growing expectations that the integration of AI into day -to -day business operations will occur more rapidly than initially anticipated. As a result, 

uncertainty and volatility in international financial markets have increased noticeably in recent months. Nonetheless, econom ic activity in the major economies continues to 

expand at a broadly satisfactory pace.

u In the United States, economic growth in 2025 is expected to moderate to around 2.2% (2024: 2.8%), while inflation remains contŀƛƴŜŘΣ ŎƭƻǎŜ ǘƻ ǘƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜΩǎ н҈ 

target. Labour market conditions remain relatively solid, characterised by a limited pace of both job creation and layoffs. A t t he same time, the US President announced a 

preference for Kevin Warsh as the next Chair of the Federal Reserve, while a bipartisan agreement on the federal budget was reached, preventing a further shutdown of 

non-essential federal government services until the end of September. Finally, market participants are closely awaiting the Supr ŜƳŜ /ƻǳǊǘΩǎ ǊǳƭƛƴƎ ƻƴ ǘƘŜ Ŏƻƴǎǘƛǘǳǘƛƻƴŀƭƛǘȅ ƻŦ 

the so-ŎŀƭƭŜŘ άǊŜŎƛǇǊƻŎŀƭέ ǘŀǊƛŦŦǎΦ

u In the euro area, economic growth in 2025 is projected at 1.5% (2024: 0.9%), while inflation remains broadly stable around the EǳǊƻǇŜŀƴ /ŜƴǘǊŀƭ .ŀƴƪΩǎ н҈ ǘŀǊƎŜǘ ŀƴŘ ǘƘŜ 

unemployment rate stands at a historic low. At the same time, leading economic indicators, although still subdued, are overal l showing some encouraging signs. Looking 

ahead, increased defence spending, efforts to restore τover the medium to long term τa greater degree of EU strategic autonomy in critical resources and technologies, as 

well as the expansion of economic partnerships with third countries (such as the Mercosur countries and India), are expected to be among the key issues commanding 

attention over the course of the year.

u In China, the economic data currently being released are very limited due to the Lunar New Year holiday period. Looking ahead to  2026, the challenge of maintaining a strong 

growth momentum is expected to hinge on a strengthening of domestic demand, as the scope for a further significant expansion in exports appears constrained by 

international developments τǎǳŎƘ ŀǎ ¦{ ǘŀǊƛŦŦǎ ŀƴŘ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΩǎ ŜŦŦƻǊǘǎ ǘƻ ŎǳǊō /ƘƛƴŜǎŜ ŜȄǇƻǊǘǎΦ
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u ɶ ʶˉʰ˄ʰ˒ˇˊʱ ˍʹˌ ʵʽˉ˂˖˃ʰˍʾʰˌ ˖ˌ ˁʽ˄ʹˍʺˊʽˇˎ ˃ˇ˔˂ˇˏ ˋˍʽˌ ʴʶ˖ˉˇ˂ʽˍʽˁʷˌ ʶ˅ʶ˂ʾ˅ʶʽˌ ˁʰʽ ˍʽˌ ʶ˃ˉˇˊʽˁʷˌ ʰ˄ˍʽˉʰˊʰʻʷˋʶʽˌ ʷ˔ʶʽ ˇʵʹʴʺˋʶʽ ˋʶ ˃ʁ́ʽˁʺ ʰˉˇˁ˂ʽ˃ʱˁ˖ˋʹ ˍʹˌ ʵʽʶʻ˄ˇˏˌ 

ʰʲʶʲʰʽˈˍʹˍʰˌΣ ʶ˅ʷ˂ʽ˅ʹ ˉˇˎ ʰ˄ˍʰ˄ʰˁ˂ʱˍʰʽ ˋˍʹ˄ ʰ˄ʱˋ˔ʶˋʹ ˍʹˌ ʰ˄ˈʵˇˎ ˍˇˎ ˔ˊˎˋˇˏ ˁʰʽ ˍʹˌ ʵʽˇ˂ʾˋʻʹˋʹˌ ˍˇˎ ʵˇ˂ʰˊʾˇˎΦ ʁʽ ʰ˄ʹˋˎ˔ʾʶˌΣ ˖ˋˍˈˋ̌Σ ˉʰˊʰ˃ʷ˄ˇˎ˄Σ ˁʰʻ˗ˌ ˁʰ˃ʾʰ ˉˊˈʲ˂ʶ˕ʹ 

ʵʶ˄ ˃ˉˇˊʶʾ ˉ˂ʷˇ˄ ˄ʰ ˋˍʹˊʾʸʶˍʰʽ ˋʶ ˋˍʷˊʶʶˌ ʲʱˋʶʽˌΦ ɳˉʽˉ˂ʷˇ˄Σ ʹ ˃ʰˁˊˇ˔ˊˈ˄ʽʰ ˋ˔ʷˋʹ ʶ˃ˉʽˋˍˇˋˏ˄ʹˌ ˁʰʽ ˋˎ˄ʶˊʴʰˋʾʰˌ ˃ʶˍʰ˅ˏ ˍ˖˄ ɶʃɮ ˁʰʽ ˍ˖˄ ʲʰˋʽˁ˗˄ ˋˎ˃˃ʱ˔˖˄ ˍˇˎˌΣ ʹ ˇˉˇʾʰ 

ˇʽˁˇʵˇ˃ʺʻʹˁʶ ʰˉˈ ˍʹ˄ ʶˉˇ˔ʺ ˍˇˎ ɰ˘ ʃʰʴˁˇˋ˃ʾˇˎ ʃˇ˂ʷ˃ˇˎ ˁʰʽ ˃ʶˍʱΣ ʷ˔ʶʽ ˁ˂ˇ˄ʽˋˍʶʾ ˋʹ˃ʰ˄ˍʽˁʱΣ ˃ʶ ˍˇˎˌ ˍʶ˂ʶˎˍʰʾˇˎˌ ˄ʰ ʰ˄ʰʸʹˍˇˏ˄ ˄ʷʶˌ ˋ̱́ ʰˍʹʴʽˁʷˌ ˋˎ˄ʶˊʴʰˋʾʶˌ ˉˇˎ ʻʰ ˍˇˎˌ 

ˉʰˊʷ˔ˇˎ˄ ˉʶˊʽˋˋˈˍʶˊˇˎˌ ʲʰʻ˃ˇˏˌ ʶ˂ʶˎʻʶˊʾʰˌ ˁʰʽ ʰˎˍˇʵˎ˄ʰ˃ʾʰˌΦ ʃʰˊʱ˂˂ʹ˂ʰΣ ˇʽ ʶ˅ʶ˂ʾ˅ʶʽˌ ˋˍˇ˄ ˍˇ˃ʷʰ ˍʹˌ ˍʶ˔˄ʹˍʺˌ ˄ˇʹ˃ˇˋˏ˄ʹˌ όɮɹύ ˁʰʽ ˇʽ ˉˇ˂ˏ ˃ʶʴʱ˂ʶˌ ʶˉʶ˄ʵˏˋʶʽˌ ˉˇˎ 

ˁʰˍʶˎʻˏ˄ˇ˄ˍʰʽ ˋʶ ʰˎˍʺ˄ ˉˊˇʲ˂ʹ˃ʰˍʾʸˇˎ˄ ˍʹ˄ ʶˉʶ˄ʵˎˍʽˁʺ ˁˇʽ˄ˈˍʹˍʰΣ ˍˈˋˇ ˖ˌ ˉˊˇˌ ˍʹ˄ ʰˉˇʵˇˍʽˁˈˍʹˍʱ ˍˇˎˌ ˈˋˇ ˁʰʽ ˖ˌ ˉˊˇˌ ˍʹ˄ ʶ˄ʵʶ˔ˈ˃ʶ˄́  ʰˊ˄ʹˍʽˁʺ ʶˉʾʵˊʰˋʹ ˋˍʹ˄ ˁʶˊʵˇ˒ˇˊʾʰ 

ʱ˂˂˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ς̍ ˉ˖ˌ ˉʰˊˈ˔˖˄ ˎˉʹˊʶˋʽ˗˄ ˋˎ˂˂ˇʴʺˌ ˁʰʽ ʶˉʶ˅ʶˊʴʰˋʾʰˌ ʵʶʵˇ˃ʷ˄˖˄ ςˁ ʰʻ˗ˌ ʶ˄ˍʶʾ˄ʶˍʰʽ ʹ ʰ˄ʹˋˎ˔ʾʰ ˈˍʽ ʹ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍʹˌ ɮɹ ˋˍʹ˄ ˁʰʻʹ˃ʶˊʽ˄ʺ ˂ʶʽˍˇˎˊʴʾʰ ˍ˖˄ 

ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ʻʰ ˉˊʰʴ˃ʰˍˇˉˇʽʹʻʶʾ ˍʰ˔ˏˍʶˊʰ ʰˉˈ ˈΣˍʽ ʰˊ˔ʽˁʱ ʰ˄ʰ˃ʶ˄ˈˍʰ˄Φ ʍˌ ʰˉˇˍʷ˂ʶˋ˃ʰΣ ʹ ʰʲʶʲʰʽˈˍʹˍʰ ˁʰʽ ʹ ˃ʶˍʰʲ˂ʹˍˈˍʹˍʰ ˋˍʽˌ ʵʽʶʻ˄ʁʾ ˌ ʰʴˇˊʷˌ ʷ˔ˇˎ˄ ʰˎ˅ʹʻʶʾ ˍˇ ˍʶ˂ʶˎˍʰʾˇ 

ʵʽʱˋˍʹ˃ʰΦ ʃʰˊˈ˂ʰ ʰˎˍʱΣ ʹ ˇʽˁˇ˄ˇ˃ʽˁʺ ʵˊʰˋˍʹˊʽˈˍʹˍʰ ˋˍʽˌ ˃ʶʴʱ˂ʶˌ ˇʽˁˇ˄ˇ˃ʾʶˌ ʶ˅ʰˁˇ˂ˇˎʻʶʾ ˄ʰ ʰ˄ʰˉˍˏˋˋʶˍʰʽ ˃ʶ ʰˊˁʶˍʱ ʽˁʰ˄ˇˉˇʽʹˍʽˁˈ ˊˎʻ˃ˈΦ 

uʅˍʽˌ ɶʃɮΣ ˇ ˊˎʻ˃ˈˌ ʰ˄ʱˉˍˎ˅ʹˌ ʴʽʰ ˍˇ нлнр ʰ˄ʰ˃ʷ˄ʶˍʰʽ ˄ʰ ʵʽʰ˃ˇˊ˒˖ʻʶʾ ʴˏˊ˖ ˋˍˇ нΣн҈ όнлнпΥ нΣу҈ύΣ ʶ˄˗ ˇ ˉ˂ʹʻ˖ˊʽˋ˃ˈˌ ˉʰˊʰ˃ʷ˄ʶʽ ˋˎʴˁ́ʰˍʹ˃ʷ˄ˇˌΣ ˁˇ˄ˍʱ ˋˍˇ˄ ˋˍˈ˔ˇ ˍˇˎ н҈ ˍʹˌ 

CŜŘΦ ʅˍʹ˄ ʰʴˇˊʱ ʶˊʴʰˋʾʰˌΣ ˇʽ ˋˎ˄ʻʺˁʶˌ ˉʰˊʰ˃ʷ˄ˇˎ˄ ˋ˔ʶˍʽˁʱ ˁʰ˂ʷˌΣ ˃ʶ ˁˏˊʽˇ ˔ʰˊʰˁˍʹˊʽˋˍʽˁˈ ˍˇ˄ ˉʶˊʽˇˊʽˋ˃ʷ˄ˇ ʰˊʽʻ˃ˈ ˍˈˋˇ ˍ˖˄ ˄ʷ˖˄ʻʷ̀ʶ˖˄ ʶˊʴʰˋʾʰˌ ˈˋˇ ˁʰʽ ˍ˖˄ ʰˉˇ˂ˏˋʶ˖˄Φ 

ʃʰˊʱ˂˂ʹ˂ʰΣ ˇ ʃˊˈʶʵˊˇˌ ˍ˖˄ ɶʃɮ ʰ˄ʰˁˇʾ˄˖ˋʶ ˍʹ˄ ʶˉʽ˂ˇʴʺ ˍˇˎ ɼΦ ²ŀǊǎƘ ʴʽʰ ˍʹ˄ ˉˊˇʶʵˊʾʰ ˍʹˌ CŜŘΣ ʶ˄˗ ˎˉʺˊ˅ʶ ˁʰʽ ʵʽʰˁˇ˃˃ʰˍʽˁʺ ˋˎ˃˒˖˄ʾʰɹ̔ ʰ ˍˇ˄ ˁˊʰˍʽˁˈ ˉˊˇːˉˇ˂ˇʴʽˋ˃ˈΣ ʹ 

ˇˉˇʾʰ ʰˉˇˍˊʷˉʶʽ ʷ˖ˌ ˍʰ ˍʷ˂ʹ ʅʶˉˍʶ˃ʲˊʾˇˎ ˄ʷʰ ʰ˄ʰˋˍˇ˂ʺ ˍʹˌ ˂ʶʽˍˇˎˊʴʾʰˌ ˍ˖˄ ˃ʹ ˁˊʾˋʽ˃˖˄ ˇ˃ˇˋˉˇ˄ʵʽʰˁ˗˄ ˎˉʹˊʶˋʽ˗˄Φ ʆʷ˂ˇˌΣ ˃ʶ ʶ˄ʵʽʰ˒ʷˊ̌˄  ʰ˄ʰ˃ʷ˄ʶˍʰʽ ʹ ʰˉˈ˒ʰˋʹ ˍˇˎ ɮ˄˗ˍʰˍˇˎ 

ɲʽˁʰˋˍʹˊʾˇˎ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ ˋˎ˄ˍʰʴ˃ʰˍʽˁˈˍʹˍʰ ˍ˖˄ ζʰ˄ˍʰˉˇʵˇˍʽˁ˗˄η ʵʰˋ˃˗˄Φ

uʅˍʹ˄ ɳˎˊ˖ʸ˗˄ʹΣ ˇ ˊˎʻ˃ˈˌ ʰ˄ʱˉˍˎ˅ʹˌ ʴʽʰ ˍˇ нлнр ʶˁˍʽ˃ʱˍʰʽ ˋˍˇ мΣр҈ όнлнпΥ лΣф҈ύΣ ˇ ˉ˂ʹʻ˖ˊʽˋ˃ˈˌ ˁʽ˄ʶʾˍʰʽ ˋˍʰʻʶˊʱ ʴˏˊ˖ ʰˉˈ ˍˇ˄ ˋˍˈ˔̌ ˍˇˎ н҈ ˍʹˌ ɳɼʆ ˁʰʽ ˍˇ ˉˇˋˇˋˍˈ ʰ˄ʶˊʴʾʰˌ 

ʲˊʾˋˁʶˍʰʽ ˋˍˇ ˔ʰ˃ʹ˂ˈˍʶˊˇ ʶˉʾˉʶʵˇ ʽˋˍˇˊʽˁʱΦ ʆʰˎˍˈ˔ˊˇ˄ʰΣ ˇʽ ˉˊˈʵˊˇ˃ˇʽ ˇʽˁˇ˄ˇ˃ʽˁˇʾ ʵʶʾˁˍʶˌΣ ˉʰˊˈˍʽ ˉʰˊʰ˃ʷ˄ˇˎ˄ ˋˎʴˁˊʰˍʹ˃ʷ˄ˇʽΣ ʶ˃˒ʰ˄ʾy̌ ˎ˄ ˋˎ˄ˇ˂ʽˁʱ ˇˊʽˋ˃ʷ˄ʶˌ ʶ˄ʻʰˊˊˎ˄ˍʽˁʷˌ 

ʶ˄ʵʶʾ˅ʶʽˌΦ ʁʽ ʰˎ˅ʹ˃ʷ˄ʶˌ ʰ˃ˎ˄ˍʽˁʷˌ ʵʰˉʱ˄ʶˌΣ ʹ ˉˊˇˋˉʱʻʶʽʰ ʰ˄ʱˁˍʹˋʹˌΣ ˋʶ ʲʱʻˇˌ ˔ˊˈ˄ˇˎΣ ˃ʽʰˌ  -ˁʰˍʱ ˍˇ ʵˎ˄ʰˍˈ˄ -˃ʶʴʰ˂ˏˍʶˊʹˌ ʰˎˍʱˊˁʶʽʰˌ ˍʹˌ ɳΦɳΦ ˋʶ ˁˊʾˋʽ˃ʶˌ ˉ˂ˇˎˍˇˉʰˊʰʴ˖ʴʽˁʷˌ 

ˉʹʴʷˌ ˁʰʽ ˍʶ˔˄ˇ˂ˇʴʾʰΣ ˁʰʻ˗ˌ ˁʰʽ ʹ ʵʽʶˏˊˎ˄ˋʹ ˍ˖˄ ˇʽˁˇ˄ˇ˃ʽˁ˗˄ ˋˎ˄ʶˊʴʰˋʽ˗˄ ˃ʶ ˍˊʾˍʶˌ ˔˗ˊʶˌ όˈˉ˖ˌ ˇʽ ˔˗ˊʶˌ ˍʹˌ aŜǊŎƻǎǳǊ ˁʰʽ ʹ ɹ˄ʵʾʰύΣ ʰ˄ʰ˃ʷ˄ʶˍʰʽ ˄ʰ ʰˉˇˍʶ˂ʷˋˇˎ˄ ˍʰ ʸʹˍʺ˃ʰˍʰ ˉˇˎ 

ʻʰ ʰˉˇˋˉʱˋˇˎ˄ ˍʹ ˃ʶʴʰ˂ˏˍʶˊʹ ˉˊˇˋˇ˔ʺ ʶ˄ˍˈˌ ˍˇˎ ʷˍˇˎˌΦ

uʅˍʹ˄ ɼʾ˄ʰΣ ˂ˈʴ˖ ˍˇˎ ʶˇˊˍʰˋ˃ˇˏ ˍʹˌ ʃˊ˖ˍˇ˔ˊˇ˄ʽʱˌΣ ˍʰ ˇʽˁˇ˄ˇ˃ʽˁʱ ˋˍˇʽ˔ʶʾʰ ˉˇˎ ʵʹ˃ˇˋʽʶˏˇ˄ˍʰʽ ʶʾ˄ʰʽ ˉˇ˂ˏ ˉʶˊʽˇˊʽˋ˃ʷ˄ʰΦ ɱʽʰ ˍˇ нлнсʶˁ ˍʽ˃ˇˏ˃ʶ ˈˍʽ ˍˇ ˋˍˇʾ˔ʹ˃ʰ ˍʹˌ ʵʽʰˍʺˊʹˋʹˌ 

˃ʽʰˌ ʽˋ˔ˎˊʺˌ ʰ˄ʰˉˍˎ˅ʽʰˁʺˌ ʵˎ˄ʰ˃ʽˁʺˌ ʻʰ ˁˊʽʻʶʾ ʰˉˈ ˍʹ˄ ʶ˄ʾˋ˔ˎˋʹ ˍʹˌ ʶˋ˖ˍʶˊʽˁʺˌ ʸʺˍʹˋʹˌ ˁʰʻ˗ˌ ˍˇ ˉʶˊʽʻ˗ˊʽˇ ˄ʷʰˌ ˋʹ˃ʰ˄ˍʽˁʺˌ ʰ˄ʱˉˍˎ˅̩́  ˍ˖˄ ʶ˅ʰʴ˖ʴ˗˄ ˒ʰʾ˄ʶˍʰʽ ˄ʰ ʶʾ˄ʰʽ 

ˉʶˊʽˇˊʽˋ˃ʷ˄ˇ ˂ˈʴ˖ ˍ˖˄ ʵʽʶʻ˄˗˄ ʶ˅ʶ˂ʾ˅ʶ˖˄ όˈˉ˖ˌ ˇʽ ʵʰˋ˃ˇʾ ɶʃɮ ˁʰʽ ʹ ˉˊˇˋˉʱʻʶʽʰ ˍʹˌ ɳΦɳΦ ʴʽʰ ˋˎʴˁˊʱˍʹˋʹ ˍ˖˄ ˁʽ˄ʶʸʽˁ˗˄ ʶ˅ʰʴ˖ʴ˗˄ύΦ
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Actual Estimates % Y/Y avg

2025 Q1 2025 Q2 2025 Q3 2025 Q4 2026 Q1 2026 Q2 2026 Q3 2026 Q4 2024 2025 2026

Real GDP Q/Q % 
0.6 0.1 0.3 0.3 0.3 0.3 0.4 0.4 0.9 1.4 1.2

CPI % Y/Y
2.3 2.0 2.1 2.1 1.7 1.9 1.8 1.8 2.4 2.1 1.8

Unemployment Rate
6.3 6.4 6.4 6.3 6.3 6.3 6.3 6.3 6.4 6.3 6.3

ECB Policy Rate (Main Refin Rate)
2.65 2.15 2.15 2.15 2.15 2.15 2.15 2.15 3.15 2.15 2.15

EA

Main Macroeconomic Indicators ς Market Consensus
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Actual Estimates

2024 Q4 2025 Q1 2025 Q2 2025 Q3 2025 Q4 2026 Q1 2026 Q2 2026 Q3 2024 2025 2026

Real GDP Q/Q % SAAR
1.9 -0.6 3.8 4.4 2.2 2.3 2.0 2.0 2.8 2.2 2.4

Headline PCE PI % Y/Y
2.6 2.6 2.4 2.7 2.8 2.6 2.7 2.6 2.6 2.6 2.6

Core PCE % Y/Y
3.0 2.8 2.7 2.9 2.8 2.8 2.8 2.7 2.9 2.8 2.7

Unemployment Rate
4.1 4.1 4.2 4.3 4.5 4.5 4.5 4.5 4.0 4.3 4.5

Fed Policy Rate (Upper Bound)
4.50 4.50 4.50 4.25 3.75 3.68 3.43 3.29 4.50 3.75 3.24

US

% Y/Y avg

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

2022 3.9 6.4 3.0 9.3 13.75 3.1 2.0 9.7 6.7 6.25

2023 4.5 5.8 3.3 4.6 11.75 5.4 0.2 7.6 5.7 6.50

2024 4.8 6.7 3.4 4.4 12.25 5.0 0.2 9.2 5.0 6.50

2025e 4.8 3.1 2.3 5.0 15.00 5.0 0.1 6.5 2.2 5.25

2026f 4.3 2.6 1.8 4.0 12.25 4.6 0.7 7.5 2.0 5.21

Market Consensus 17.02.2026

Emerging Markets Brazil China India



Source: Economic Research & Investment Strategy 5

.ƛǊŘΩǎ 9ȅŜ ±ƛŜǿ

US Economy

EA Economy

China Economy



Source: Economic Research & Investment Strategy

JP Morgan Global Forecast Revision IndicestƛǊŀŜǳǎ .ŀƴƪ ά²ƻǊƭŘέ [ŜŀŘƛƴƎ 9ŎƻƴƻƳƛŎ LƴŘƛŎŀǘƻǊ ϧ 9ŎƻƴƻƳƛŎ DǊƻǿǘƘ

¢ƘŜ Dƭƻōŀƭ .ƛǊŘΩǎ-Eye View |The easing of trade tensions has curbed upward pressure on inflation expectations, 
while global GDP growth has continued to hold firmand our leading indicator points to a marginal acceleration.
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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 2025/26, with a slowdown in ɳɾ economic activity.
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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 ŜȄǇƻǊǘǎ ǊŜōƻǳƴŘŜŘ ƛƴ bƻǾŜƳōŜǊ ŀƴŘ 5ŜŎŜƳōŜǊ όҌсΦс҈ ¸κ¸ύΣ ǊŜǾŜǊǎƛƴƎ 
hŎǘƻōŜǊΩǎ ŘŜŎƭƛƴŜ ό-1.2% Y/Y), while the global growth tracker shows signs of pick-up.
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China Monetary Conditions Index 

| LHS

KOF Global Barometer Indicator | RHS 
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Source: Economic Research & Investment Strategy

World Trade

World Exports | EM

World Trade Tracer

World Exports Tracer | EM

Global Trade | November saw an acceleration in global trade, mirrored by a similar growth in EM export 
activity after earlier losses.
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Source: Economic Research & Investment Strategy

Bloomberg Financial Conditions Indices

World Container and Baltic Dry Indices 

Global Economic & Trade Policy Uncertainty  (Caldara & Iacoviello)

Global Supply Chain Pressure (NY Fed )

Global Trends | Trade Policy Uncertainty increased in January following four months of consecutive decline. 
US and EA Financial Conditions remained accommodative in January. 
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Source: Economic Research & Investment Strategy

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

Dƭƻōŀƭ ¢ǊŜƴŘǎ μ /ƘƛƴŀΩǎ ŎǊŜŘƛǘ ƳŀǊƎƛƴŀƭƭȅ ƛƳǇǊƻǾŜŘ ƛƴ WŀƴǳŀǊȅ ŀŦǘŜǊ ǎǘŜŀŘȅ ƭƻǎǎŜǎ ƛƴ ǘƘŜ Ǉŀǎǘ ƳƻƴǘƘǎΦ {ƻǳǘƘ 
YƻǊŜŀΩǎ ŜȄǇƻǊǘ ƛƳǇǊƻǾŜƳŜƴǘ ŀƭƛƎƴǎ ǿƛǘƘ ǎƛƎƴǎ ƻŦ ǎǘŀōƛƭƛȊƛƴƎ Ǝƭƻōŀƭ ƛƴŘǳǎǘǊƛŀƭ ǇǊƻŘǳŎǘƛƻƴΦ
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Source: Economic Research & Investment Strategy

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

Global Trends | Global inflation remained unchanged in January, while supply chain pressures after 
increasing significantly in December fell marginally in January.
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Source: Economic Research & Investment Strategy

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

Global Trends | Real policy rates in the US, EA and China increased in January (with the most notable in China). 
Core CPI in January declined in all three countries.
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Source: Economic Research & Investment Strategy 14

US Economy
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EA Economy

China Economy



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 | Following IMS Manufacturing revisions, the index is now firmly in the recovery phase
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Source: Economic Research & Investment Strategy

ISM Manufacturing New Order Index10 Year and 3M US Treasury Yields Spread

US Recession Indicators | The 10YR3M spread and the ISM New Order Index remain 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 | The difference between Consumer Expectations and Current Situation indicators held 
steady in January. The difference between the Leading and Coincident indicators widened marginally in November.
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Source: Economic Research & Investment Strategy

Economic & Inflation Surprises 

US Macro Expectations | Economic surprises remain positive in February. Negative inflation surprises weakened in 
January
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Growth Rate Expectations* 

Inflation Rate Expectations*

*Solid line: Consensus; Dotted line: Fed projections
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Source: Economic Research & Investment Strategy

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

US Leading Indicators | The ISM Manufacturing Index moved significantly above 50 in January as New Orders 
rose to 57.1 from 47.4.
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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 stayed at 53.8 in January partly due to a drop in the new orders index
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Source: Economic Research & Investment Strategy

Core Capital Goods Orders & Business InvestmentIndustrial Production & ISM Manufacturing

US | Industrial Production increased 0.4%  in December (+2.0% yoy). Core Capital Goods extended gains in Q4.
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Source: Economic Research & Investment Strategy

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

US | Retail sales for December were largely unchanged from November on a monthly basis and ISM Services 
stabilised in January. Consumer expectations still point to lower consumption ahead.
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Source: Economic Research & Investment Strategy

Residential Investment & House PermitsResidential Investment & NAHB Index

Housing Market | Residential investment declined further in Q3. Smaller decline for House Permits in Q4. Home 
builders' expectations fell back to 37 in January as affordability concerns continue to weigh heavily 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 | New home sales have been rising partly due to the reduction in 30-year mortgage rates. The 
S&P/Case Shiller National Home Price Index posted a 1.4% annual gain in November.
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Source: Economic Research & Investment Strategy
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Annual change in 
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Fiscal Policy vs UnemploymentFiscal Thrust

Fiscal Policy | Still too loose vs unemployment. The slight improvement in the Fiscal Balance to GDP ratio is 
attributed to higher revenues (which incl. tariffs) and moderated spending growth. Fiscal challenges ahead. 
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Source: Economic Research & Investment Strategy

Fiscal Policy SustainabilityDebt / Nominal GDP

Fiscal Policy | Slight increase in the Debt/Nominal GDP ratio largely in Q3 2025. 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 lesser deceleration in real GDP
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Source: Economic Research & Investment Strategy

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

US GDP Outlook | About 8% of banks tightened lending to small businesses unchanged from previous 
quarter. Real M2 growth is mildly expansionary.
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Source: Economic Research & Investment Strategy

Growth Rate Estimate Growth Rate Outlook 

US GDP Outlook | GDP growth is projected to slow down in Q4 due to the government shutdown
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Source: Economic Research & Investment Strategy

Nonfarm payrolls & UnemploymentEmployment & Leading Manufacturing Indicator

US Labour Market | The January Jobs report was betterthan expected (Non-farm payrolls were higher and 
there was a decrease in the unemployment rate). Recent trends point to labour market stabilising.
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Source: Economic Research & Investment Strategy
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US Labour Market | Unemployment expectations fell in February. The gap between those saying jobs were hard 
to get and jobs are plentiful is narrowing.
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Source: Economic Research & Investment Strategy

Wages & Quits RateUS NFIB small business survey

¦{ [ŀōƻǳǊ aŀǊƪŜǘ μ !ŎŎƻǊŘƛƴƎ ǘƻ WŀƴǳŀǊȅΩǎ bCL. ǎǳǊǾŜȅ ŀ ƴŜǘ он҈ ǊŜǇƻǊǘŜŘ ǊŀƛǎƛƴƎ ŎƻƳǇŜƴǎŀǘƛƻƴ όŦǊƻƳ ом҈ύΦ 
The JOLTS Quits Rate back to 2%.
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Source: Economic Research & Investment Strategy

Wages & Leading Indicator Employment Cost & Leading Indicator 

US Wage Tracker |Privateemployment costs ticked down in Q4 on a yoy basis to3.3% and at the same time 
ǿŀǎ ŀƭǎƻ ŀ ǎƭƛƎƘǘ ŘŜŎǊŜŀǎŜ ƛƴ !ǘƭŀƴǘŀΩǎ CŜŘ ²ŀƎŜ Tracker.
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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 227k in February and JOLTS per unemployed fell to 1.0 in 
December
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Source: Economic Research & Investment Strategy

Compensation per Employee & Unemployment RateConsumer Sentiment & Unemployment Rate

US Labour Market | Consumer sentiment increased further in February. Private wages & salaries in Q4 
continue to point to wage pressures fading
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Sticky & Flexible PricesProducers Price Index and Import prices

US Alternative Inflation Metrics | Sticky prices continue to be elevated but flexible prices dropped significantly 
in January. Producer prices were unchanged at 3% year-over-year  in December.
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Leading Prices Indicators Backlog of Orders & Customer Inventories Relation

US Supply & Demand Gap | Backlog of Orders rose in January and inventories fell sharply. Price pressures 
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Source: Economic Research & Investment Strategy

Inflation Rate & Leading Prices Indicator Inflation Rates & Energy Prices 

US Inflation & Energy Prices | Energy is still supportive, but the ISM Manufacturing Prices Paid index rose 
marginally in January
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Source: Economic Research & Investment Strategy

Inflation Rate Forecast | Macro ModelInflation Rate Forecast | Statistical Model 

US Inflation Outlook | Both our models still point to inflation close to 2.5% for 2026
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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 increased significantly in Q2 & Q3; real policy rate slightly below 
neutral rate HLW 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 one year ahead on a downward trend; Fed Fund Rate & Adjusted 
HLW R*
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Inflation Surprises & Fed Fund RateFed Speak Index & Fed Fund Rate

US Interest Rates | Fed Speak Index above zero; 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). 
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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 | Kansas Fed Labour Market Conditions (12m lead) & Recession probability vs policy rate
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