
Economic Research & Investment Strategy
Global Economics & ESG Research

ɹˇˏ˂ʽˇˌ2026

Global Macro Trends

ʆˎ˔ˈ˄˄ʷh̄ ʰˊʰʲʾʰˋʹ̱ ʹˌ ʶˁʶ˔ʶʽˊʾʰˌ ɶʃɮ-ɹˊʱ˄ ʰˎ˅ʱ˄ʶʽ ˍˇˎˌ ˁʽ˄ʵˏ˄ˇˎˌ ʴʽʰ ˍʹ˄ 
ˉʰʴˁˈˋ˃ʽʰ ˇʽˁˇ˄ˇ˃ʾʰ



Source: Economic Research & Investment Strategy

ɲʽʶʻ˄ʶʾˌ ɾʰˁˊˇˇʽˁˇ˄ˇ˃ʽˁʷˌ ʆʱˋʶʽˌ

2

u ɶ ̄ʰˊʰʲʾʰˋʹˍʹˌ ʶˁʶ˔ʶʽˊʾʰˌ ˉˇˎ ˉˊˇʲ˂ʶˉˈˍʰ˄ ˋˍˇ ˃˄ʹ˃ˈ˄ʽˇ ˁʰˍʰ˄ˈʹˋʹˌ ˃ʶˍʰ˅ˏ ɶʃɮ ˁʰʽ ɹˊʱ˄Σ ʹ ʶˉʰ˄ʷ˄ʰˊ˅ʹ ˍ˖˄ ʶ˔ʻˊˇˉˊʰ˅ʽ˗˄ ˁʰʽ ˍˇ ˁ˂ʶʾˋʽ˃ˇ ˍ˖˄ʅˍʁ˄˗˄ ˍˇˎ ʁˊ˃ˇˏʸʶ˄ʾˋ˔ˎˋʰ˄

ˍʹ˄ ʰʲʶʲʰʽˈˍʹˍʰ ˋˍʽˌ ʵʽʶʻ˄ʶʾˌ ʰʴˇˊʷˌ ˁʰʽ ˍʽˌ ˍʽ˃ʷˌ ˍʹˌ ʶ˄ʷˊʴʶʽʰˌΦ ɳˉˇ˃ʷ˄˖ˌΣ ʹ ʰ˅ʽˇˋʹ˃ʶʾ˖ˍʹ ʰˉˇˁ˂ʽ˃ʱˁ˖ˋʹ ˍˇˎ ˉ˂ʹʻ˖ˊʽˋ˃ˇˏ ˋˍʽˌ ˃ʶʴʱ˂ʶˌ̌̔ ˁˇ˄ˇ˃ʾʶˌ ˉˇˎ ˁʰˍʰʴˊʱ˒ʹˁʶ ˍˇ˄ ɹˇˏ˄ʽˇ 

ʰ˄ʰ˃ʷ˄ʶˍʰʽ ˄ʰ ʰˉˇʵʶʽ˔ʻʶʾ ˉˊˈˋˁʰʽˊʹΦ ʂ˂ʰΣ ʲʶʲʰʾ˖ˌΣ ʻʰ ˁˊʽʻˇˏ˄ ʰˉˈ ˍʽˌ ʶ˅ʶ˂ʾ˅ʶʽˌ ˍˇ ʶˉˈ˃ʶ˄ˇ ʵʽʱˋˍʹ˃ʰ ˁʰʻ˗ˌΣ ˉ˂ʷˇ˄Σ ˈ˂ʰ ˍʰ ʶ˄ʵʶ˔ˈ˃ʶ˄h  ʶʾ˄ʰʽ ʰ˄ˇʽ˔ˍʱΦ ʅˍˇ ˉ˂ʰʾˋʽˇ ʰˎˍˈΣ ʹ ˉʽʻʰ˄ˈˍʹˍʰ 

ʰ˄ˈʵˇˎ ˍ˖˄ ʲʰˋʽˁ˗˄ ʶˉʽˍˇˁʾ˖˄ ʰˉˈ ˍʽˌ ˃ʶʴʱ˂ʶˌ ˁʶ˄ˍˊʽˁʷˌ ˍˊʱˉʶʸʶˌ ˁʰˍʱ ˍˇˎˌ ˉˊˇˋʶ˔ʶʾˌ ˃ʺ˄ʶˌ ʷ˔ʶʽΣ ʰ˄ʰˉˈ˒ʶˎˁˍʰΣ ʶ˄ʽˋ˔ˎʻʶʾ ˋʹ˃ʰ˄ˍʽˁʱ. 

u ʅˍʽˌ ɶʃɮΣ ˍʰ ˉˊˈˋ˒ʰˍʰ ˋˍˇʽ˔ʶʾʰ ˁʰʽ ˇʽ ˉˊˈʵˊˇ˃ˇʽ ʵʶʾˁˍʶˌ ʶ˅ʰˁˇ˂ˇˎʻˇˏ˄ ˄ʰ ˁʰˍʰʵʶʽˁ˄ˏˇˎ˄ ʽˋ˔ˎˊʺ ʰ˄ʱˉˍˎ˅ʹ ˁʰˍʱ ˍˇ ɰ˘ ʆˊʾ˃ʹ˄ˇ ˃ʶ ˊˎʻ˃̍ ˉʰˊˈ˃ˇʽˇ όʺ ˁʰʽ ʶ˂ʰ˒ˊʱ ˎ˕ʹ˂ˈˍʶˊˇ ʰˉˈύ 

ˍˇˎ ɮ˘ ʆˊʽ˃ʺ˄ˇˎΦ ʅˏ˃˒˖˄ʰ ˃ʶ ˍʽˌ ˄ʷʶˌ ˉˊˇʲ˂ʷ˕ʶʽˌ ˍˇˎ ɲɿʆΣ ˇ ˊˎʻ˃ˈˌ ʰˏ˅ʹˋʹˌ ˍˇˎ ˉˊʰʴ˃ʰˍʽˁˇˏ ɮɳʃ ˉˊˇʲ˂ʷˉʶˍʰʽ ˒ʷˍˇˌ ˄ʰ ʰ˄ʷ˂ʻʶʽ ˋˍˇ н,3% h ˉˈ нΣм҈ ˉʷˊˎˋʽΦ ʅˍʹ˄ ʰʴˇˊʱ ʶˊʴʰˋʾʰˌ ˇʽ 

ˋˎ˄ʻʺˁʶˌ ˉʰˊʰ˃ʷ˄ˇˎ˄ ˋ˔ʶˍʽˁʱ ˁʰ˂ʷˌΣ ˃ʶ ˍʹ ʸʺˍʹˋʹ ˁʰʽ ˍʹ˄ ˉˊˇˋ˒ˇˊʱ ʶˊʴʰˋʾʰˌ ˄ʰ ʲˊʾˋˁˇ˄ˍʰʽ ʴʶ˄ʽˁʱ ˋʶ ʽˋˇˊˊˇˉʾʰΦ ʃʰˊʱ˂˂ʹ˂ʰΣ ˇ ˉ˂ʹʻ˖ˊ̔ˋ˃ˈˌ ʶˉʷˋˍˊʶ˕ʶ ˍˇ˄ ɹˇˏ˄ʽˇ ˉʶˊʾˉˇˎ ˋˍˇ 

ʶˉʾˉʶʵˇ ˍˇˎ ɾʰˊˍʾˇˎΦ ʁ ʴʶ˄ʽˁˈˌ ʵʽʰ˃ˇˊ˒˗ʻʹˁʶ ˋˍˇ оΣр҈ όʰˉˈ пΣн҈ ˍˇ˄ ɾʱʽˇύ ˁʰʽ ˇ ʵˇ˃ʽˁˈˌ ˋˍˇ нΣс҈ όʰˉˈ нΣф҈ύΣ ˃ʶˍˊʽʱʸˇ˄ˍʰˌ ˍʽˌ ˉ˂ʹ̟̒ ˊʽˋˍʽˁʷˌ ʰ˄ʹˋˎ˔ʾʶˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˁʰʽ 

˖ʻ˗˄ˍʰˌ ʰ˄ˇʵʽˁʱ ˍˇˎˌ ʵʶʾˁˍʶˌ ˁʰˍʰ˄ʰ˂˖ˍʽˁʺˌ ʶ˃ˉʽˋˍˇˋˏ˄ʹˌ όʶˎ˄ˇ˗˄ˍʰˌ ˃ʶ ˍʹ ˋʶʽˊʱ ˍˇˎˌ ˍʹ˄ ʱ˄ˇʵˇ ˍʹˌ ʶʴ˔˗ˊʽʰˌ ʸʺˍʹˋʹˌύΦ ɸʶˍʽˁʱΣ ʶˉʾ̀́ ˌΣ ʻʰ ˋˎ˄ʶ˔ʾˋˇˎ˄ ˄ʰ ʶˉʽʵˊˇˏ˄ ˇʽ ʰˎ˅ʹ˃ʷ˄ʶˌ 

ʶˍʰʽˊʽˁʷˌ ʶˉʶ˄ʵˏˋʶʽˌΣ ʽʵʾ˖ˌ ˋˍʹ˄ ˍʶ˔˄ˇ˂ˇʴʾʰ ˁʰʽ ʶʽʵʽˁˈˍʶˊʰ ˋˍʹ˄ ˍʶ˔˄ʹˍʺ ˄ˇʹ˃ˇˋˏ˄ʹΦ ʆʷ˂ˇˌΣ ˃ʶ ʶ˄ʵʽʰ˒ʷˊˇ˄ ʰ˄ʰ˃ʷ˄ʶˍʰʽ ʹ ˉˊˇˋʶ˔ʺˌˋˎ˄ʶʵˊʾʰˋʹ ˍʹˌ Fed (ˋˍʽˌ нфκтύ ˉˇˎ ˋʶ ˋˎ˄ʵˎʰˋ˃ˈ 

˃ʶ ˍʹ˄ ˉˊˈˋ˒ʰˍʹ ˁʰˍʱʻʶˋʹ ˍʹˌ ʶ˅ʰ˃ʹ˄ʽʰʾʰˌ ʷˁʻʶˋʹˌ ʴʽʰ ˍʹ ˄ˇ˃ʽˋ˃ʰˍʽˁʺ ˉˇ˂ʽˍʽˁʺ ˋˍˇ ɼˇʴˁˊʷˋˇ ʰˉˈ ˍˇ˄ ˄ʷˇ ʃˊˈʶʵˊˈ ˍʹˌΣ ʻʰ ʷ˔ˇˎ˃ʶ ˃ʾʰ̄́ ˗ˍʹ ʶʽˁˈ˄ʰ ʴʽʰ ˍʽˌ ˄ʷʶˌ ʽˋˇˊˊˇˉʾʶˌ ˉˇˎ 

ʰ˄ʰˉˍˏˋˋˇ˄ˍʰʽ ˋˍˇ ʶˋ˖ˍʶˊʽˁˈ ˍʹˌΣ ʰ˂˂ʱ ˁʰʽ ˍˇ˄ ˍˊˈˉˇ ˉˇˎ ʻʰ ʵʽʰ˃ˇˊ˒˗˄ʶˍʰʽ ˁʰʽ ʻʰ ʶˉʽˁˇʽ˄˖˄ʶʾˍʰʽ ˋˍˇ ʶ˅ʺˌ ʹ ˄ˇ˃ʽˋ˃ʰˍʽˁʺ ˉˇ˂ʽˍʽˁʺΦ ʃʰˊʱ˂˂ʹ˂ʰΣ ʰ˄ʰ˃ʷ˄ˇ˄ˍʰʽ ˇʽ ʰˉˇ˒ʱˋʶʽˌ ˍˇˎ 

ʃˊˇʷʵˊˇˎ D. Trumpʴʽʰ ˍˇˎˌ ʵʰˋ˃ˇˏˌΣ ˁʰʻ˗ˌ ʶ˄ˍˈˌ ˍˇˎ ɹˇˎ˂ʾˇˎ ˂ʺʴʶʽ ʹ ʽˋ˔ˏˌ ˋʹ˃ʰ˄ˍʽˁˇˏ ˃ʷˊˇˎˌ ˍˇˎˌΦ

uʅˍʹ˄ ɳˎˊ˖ʸ˗˄ʹΣ ʹ ʶʽˁˈ˄ʰ ˍʹˌ ʺˉʽʰˌ ʰ˄ʱˉˍˎ˅ʹˌ ʵʽʰˍʹˊʶʾˍʰʽΦ ɰʱˋʶʽ ˍ˖˄ ˄ʷ˖˄ ˉˊˇʲ˂ʷ˕ʶ˖˄ ˍˇˎ ɲɿʆΣ ˍˇ ˉˊʰʴ˃ʰˍʽˁˈ ɮɳʃ ʰ˄ʰ˃ʷ˄ʶˍʰʽ ˄ʰ ʰˎ˅́ʻʶʾ лΣф҈ ˒ʷˍˇˌ ˁʰʽ ˄ʰ ʶˉʽˍʰ˔ˎ˄ʻʶʾ ˋˍˇ мΣн҈ 

ˍˇ нлнтΦ ɸʶˍʽˁʱ ˋˎ˄ʶ˔ʾʸˇˎ˄ ˄ʰ ʶˉʽʵˊˇˏ˄ ˇʽ ʰˎ˅ʹ˃ʷ˄ʶˌ ˁˊʰˍʽˁʷˌ ʵʰˉʱ˄ʶˌ ˋʶ ʱ˃ˎ˄ʰ ˁʰʽ ˎˉˇʵˇ˃ʷˌ ˁʰʽ ˇʽ ʶˎ˄ˇʿˁʷˌ ˋˎ˄ʻʺˁʶˌ ˋˍʹ˄ ʰʴˇˊʱ ʶ́ɹ ʰˋʾʰˌΣ ˈˉ˖ˌ ˁʰʽ ʹ ˋˎʴˁˊʱˍʹˋʹ ˍˇˎ 

ˉ˂ʹʻ˖ˊʽˋ˃ˇˏ ˍˇ˄ ɹˇˏ˄ʽˇΦ ʍˋˍˈˋˇΣ ˇʽ ˉˊˇˁ˂ʺˋʶʽˌ ˍʹˌ ʵʽʶʻ˄ˇˏˌ ʰ˄ˍʰʴ˖˄ʽˋˍʽˁˈˍʹˍʰˌ ˍʹˌ ʶˎˊ˖ˉʰʿˁʺˌ ʲʽˇ˃ʹ˔ʰ˄ʾʰˌ όˁʰʽ ʽʵʾ˖ˌ ˍʹˌ ʰˎˍˇˁʽ˄ʹ̱̌ ʲʽˇ˃ʹ˔ʰ˄ʾʰˌύ ˁʰʽ ʹ ˋ˔ʶˍʽˁʱ ˎ˕ʹ˂ʺ ʶ˅ʱˊˍʹˋʹ 

ʰˉˈ ˍʽˌ ʶʽˋʰʴ˖ʴʷˌ ʶ˄ʶˊʴʶʽʰˁ˗˄ ˉˊˇʿˈ˄ˍ˖˄ ˉʰˊʰ˃ʷ˄ˇˎ˄Φ ɼˎˊʾ˖ˌΣ ˈ˃˖ˌΣ ʰˉʰʽˍʶʾˍʰʽ ʹ ʵʽʰ˃ˈˊ˒˖ˋʹ ˁʰˍʱ˂˂ʹ˂ʹˌ ˋˍˊʰˍʹʴʽˁʺˌ ˁʰʽ ˎ˂ˇˉˇʾʹˋʹˌ ˃ʁʴʱ˂˖˄ ʶˉʶ˄ʵˏˋʶ˖˄ ˋˍˇ˄ ˍˇ˃ʷʰ ˍʹˌ 

ˎ˕ʹ˂ʺˌ ˍʶ˔˄ˇ˂ˇʴʾʰˌ ˗ˋˍʶ ʹ ɳˎˊ˗ˉʹ ˄ʰ ˃ʹ˄ ˔ʱˋʶʽ ʶˉʽˉ˂ʷˇ˄ ʷʵʰ˒ˇˌ ʰˉˈ ˍʽˌ ɶʃɮ ˁʰʽ ˍʹ˄ ɼʾ˄ʰΦ ɾˈ˄ˇ ʷˍˋʽ ʻʰ ˃ˉˇˊʶʾ ˄ʰ ˋˎ˄-ʵʽʰ˃ˇˊ˒˗˄ʶʽ ˍʽˌ ʶ˅ʶ˂ʾ˅ʶʽˌ ˁʰʽ ˄ʰ ʰˉˇ˒ʶˏʴʶʽ ˃ʶ˂˂ˇ˄ˍʽˁʱ ˍʽˌ 

ʶ˅ʰˊˍʺˋʶʽˌΦ 

uʅˍʹ˄ ɼʾ˄ʰΣ ˇ ˊˎʻ˃ˈˌ ʰ˄ʱˉˍˎ˅ʹˌ ˍˇ ɰ˘ ʆˊʾ˃ʹ˄ˇ ʶˉʽʲˊʰʵˏ˄ʻʹˁʶ ˋˍˇ пΣо҈ ʷ˄ʰ˄ˍʽ рΣл҈ ˍˇ ɮ˘ ʆˊʾ˃ʹ˄ˇΦ ʅˎ˄ʶˉ˗ˌΣ ˁʰˍʱ ˍˇ ɮ˘ ɳ˅ʱ˃ʹ˄ˇ ʵʽʰ˃ˇˊ˒̠ ʻʹˁʶ ˋˍˇ пΣт҈Σ ˃ʶ ˁˏˊʽˇ ˃ˇ˔˂ˈ ˍʽˌ ʽʵʽʰʾˍʶˊʰ 

ʰˎ˅ʹ˃ʷ˄ʶˌ ʶ˅ʰʴ˖ʴʷˌΦ ɱʽʰ ˒ʷˍˇˌ ʰ˄ʰ˃ʷ˄ʶˍʰʽ ˋˍˇ пΣр҈-4,7%, ʁ ˄ˍˈˌ ˍˇˎ ˁˎʲʶˊ˄ʹˍʽˁˇˏ ˋˍˈ˔ˇˎΦ ʆˊˇ˔ˇˉʷʵʹΣ ˖ˋˍˈˋˇΣ ˉʰˊʰ˃ʷ˄ˇˎ˄ ʹ ˋˎʴˁˊʰˍʹ˃ʷ˄ʹ ʰ˄ʱˉˍˎ˅ʹ ˍʹˌ ʶˋ˖ˍʶˊʽˁʺˌ ʸʺˍʹˋʹˌ -ˉˇˎ 

ʰˉˇˍˎˉ˗˄ʶˍʰʽ ˋˍˇ ˔ʰ˃ʹ˂ˈ ʶˉʾˉʶʵˇ ˍˇˎ ˉ˂ʹʻ˖ˊʽˋ˃ˇˏ ˁʰʽ ˋˍʹ˄ ˉˇ˂ˏ ˃ʽˁˊʺ ʰˏ˅ʹˋʹ ˍ˖˄ ˂ʽʰ˄ʽˁ˗˄ ˉ˖˂ʺˋʶ˖˄ ˋʶ ʶˍʺˋʽʰ ʲʱˋʹ-ˁʰʽ ˍʰ ˔ˊˈ˄ʽʰ ˉˊˇʲ˂ʺ˃ʰˍʰ ˋˍʹ˄ ʰʴˇˊʱ ʰˁʽ˄ʺˍ˖˄Φ 
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u The breakdow n of the ceasefire envisaged under the USςIran memorandum of understanding, the resumption of hostilities and the closure of the S trait of Hormuz have once 

again heightened uncertainty across international markets and energy prices. As a result, the notable disinflation recorded a cross the major economies in June is expected to prove 

temporary. Much will, of course, depend on developments over the coming period, as all scenarios are now open. Against this backdrop, the likelihood of the major central banks 

raising key policy rates over the coming months has inevitably increased significantly.

u In the US, recent data and leading indicators continue to point to robust growth in Q2, at a pace similar to  (or marginally above) Q1. According to the IMF's latest projections, real 

GDP growth is forecast to reach 2.3% this year, up from 2.1% last year. Labour market conditions remain relatively healthy, with  labour demand and supply broadly in balance. 

Meanwhile, inflation returned in June to roughly its March level: headline eased to 3.5% (from 4.2% in May) and core to 2.6% (fr om 2.9%), tempering consumers' inflation concerns 

and lifting consumer confidence indices τ which in turn supports domestic demand. Elevated corporate investment, particularly in  technology and specifically in artificial 

intelligence, should also continue to provide support. Finally, the upcoming Fed meeting (29 July) is keenly awaited; combine d with the new Chair's recent semi-annual monetary 

policy testimony to Congress, it should offer a first read on the emerging internal balance at the Fed, as well as on how mon etary policy will be framed and communicated going 

forward. Attention also turns to President Trump's decisions on tariffs, as a significant portion of them expire during July.

u In the euro area, the picture of modest growth is holding. Based on the IMF's latest projections, real GDP is expected to exp and 0.9% this year and accelerate to 1.2% in 2027. 

Higher government spending on defence and infrastructure, favourable labour market conditions and June's contained inflation continue to provide support. Nevertheless, 

challenges to the international competitiveness of European industry (particularly the automotive sector) and a relatively hi gh dependence on energy imports persist. Above all, an 

appropriate strategy and the delivery of large -scale investment in high technology are required if Europe is not to lose further  ground to the US and China τ the only way for it to 

help shape developments and avoid future dependencies . 

u  In China, the growth rate slowed to 4.3% in Q2, from 5.0% in Q1, bringing H1 growth to 4.7%, driven primarily by markedly higher exports. Full-year growth is expected at 4.5%ς

4.7%, within the government's target range. The key constraints remain subdued domestic demand τ reflected in low inflation and very modest annual growth in retail sales τ and 

the chronic problems in the property market.
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Actual Estimates % Y/Y avg

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

Real GDP Q/Q % 0.0 0.3 0.2 0.0 0.2 0.2 0.3 0.3 1.2 0.6 1.2

CPI % Y/Y 2.0 2.1 2.1 2.1 3.0 2.9 3.0 2.8 2.1 2.8 2.2

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

ECB Policy Rate 2.00 2.00 2.00 2.00 2.25 2.41 2.42 2.42 2.00 2.42 2.22

EA

Main Macroeconomic Indicators ς Market Consensus
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Actual Estimates

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

Real GDP Q/Q % SAAR 3.8 4.4 0.5 2.1 2.5 1.9 2.0 2.0 2.1 2.1 2.1

Headline PCE PI % Y/Y 2.4 2.7 2.8 3.1 3.9 3.6 3.5 3.0 2.6 3.5 2.4

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

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

Fed Policy Rate (Upper Bound) 4.50 4.25 3.75 3.75 3.75 3.76 3.76 3.72 3.75 3.76 3.51

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 3.5 2.0 4.7 13.75 4.6 1.2 7.5 2.0 5.54

2027f 4.3 3.1 1.8 4.1 11.25 4.4 1.2 6.6 5.0 5.60

Market Consensus 23.07.2026

Emerging Markets Brazil China India
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Source: Economic Research & Investment Strategy

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 ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǎǘǊŜƴƎǘƘŜƴŜŘ ƛƴ WǳƴŜ ŘǳŜ ǘƻ ǘƘŜ Ǝƭƻōŀƭ !L 
boom, a surge in vehicles export and tariff front-loading, while monetary conditions eased in July.
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Source: Economic Research & Investment Strategy
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Global Trade | World trade increased in April, as the effects of the Iran conflict remained largely confined to 
the Gulf region. Inventory restocking and demand for AI-related electronics continued to underpin trade.
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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

Dƭƻōŀƭ ¢ǊŜƴŘǎ μ {ƻǳǘƘ YƻǊŜŀΩǎ ŜȄǇƻǊǘ ŦǳǊǘƘŜǊ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ WǳƴŜ ŎƻƳŜǎ ŦǊƻƳ ŀ ŎƻƴŎŜƴǘǊŀǘŜŘ ōǳǘ ŜȄǘǊŜƳŜƭȅ 
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

Global Trends | Global inflation continued to increase in June, while both the NY Fed Global Supply Chain 
index and the Dallas Fed Index of Economic activity decelerated. 
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Source: Economic Research & Investment Strategy

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

Dƭƻōŀƭ ¢ǊŜƴŘǎ μ 9!Ωǎ ǊŜŀƭ ǇƻƭƛŎȅ ǊŀǘŜ returned to 0% in June following 11 months of negative rates, as core CPI 
eased in China, the US and EA.
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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 remains into the expansion phase.
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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 inched up in June. Weaker current conditions were offset by 
improved expectations. The gap between the Leading and Coincident indicators remained unchanged in June.
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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, with inflation surprises positive 
in June. Growth expectations have stabilised; 2026 inflation expectations moved modestly lower.
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Source: Economic Research & Investment Strategy

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

US Leading Indicators | Manufacturing remained in expansion despite a softer-than-expected reading. New orders 
decelerated but still showed strength, while Inventories improved entering expansion territory.
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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 eased to 54 in June indicating slower but still solid expansion in 
business activity and demand, while employment rebounded into growth. 
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Source: Economic Research & Investment Strategy

Core Capital Goods Orders & Business InvestmentIndustrial Production & ISM Manufacturing

US |  Industrial Production rose 0.1% in June (+1.14% yoy), with business investment picking up in Q1 and Core 
Capital Goods Orders accelerating 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 rose 0.2% in June on a monthly basis (+6.7% yoy) and ISM Services fell moderately. 
University of Michigan consumer expectations improved in July.
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Source: Economic Research & Investment Strategy

Residential Investment & House PermitsResidential Investment & NAHB Index

Housing Market | Residential investment declined further in Q1 and House Permits deteriorated in Q2. Home 
builders' expectations fell in July as 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 | New home sales fell in May as 30-year mortgage rates remain above 6 percent. The 
S&P/Case Shiller National Home Price Index posted only a modest 0.85% annual gain in April.
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Source: Economic Research & Investment Strategy
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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 | About 7% 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 picked up in Q1 2026 following the government shutdown in Q4 2025.
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Nonfarm payrolls & UnemploymentEmployment & Leading Manufacturing Indicator

US Labour Market | The June Jobs report surprised negatively. Net downward revisions of 74k to prior months 
brought the 3-month average to 111k. Unemployment moved down to 4.2%.
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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 | While unemployment expectations improved in July, labour market perceptions softened in 
WǳƴŜΣ ŀǎ ǘƘŜ Ƨƻōǎ άǇƭŜƴǘƛŦǳƭέ Ƴƛƴǳǎ άƘŀǊŘ ǘƻ ƎŜǘέ ŘƛŦŦŜǊŜƴǘƛŀƭ ƴŀǊǊƻǿŜŘ ǘƻ ҌнΦп҈Σ ŀ Ƴǳƭǘƛ-year low.
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Source: Economic Research & Investment Strategy

Wages & Quits RateUS NFIB small business survey

US Labour Market | NFIB's June survey showed a net 28% of firms raising compensation (down from 31%). The 
JOLTS Quits Rate held at 1.9% in May, and Average Hourly Earnings rose to 3.5% in June.
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Source: Economic Research & Investment Strategy

Wages & Leading Indicator Employment Cost & Leading Indicator 

US Wage Tracker |PrivateŜƳǇƭƻȅƳŜƴǘ ŎƻǎǘǎΣ /ƻƳǇŜƴǎŀǘƛƻƴ ǇƭŀƴǎΣ !ǾŜǊŀƎŜ IƻǳǊƭȅ 9ŀǊƴƛƴƎǎ ŀƴŘ !ǘƭŀƴǘŀΩǎ 
Fed Wage Tracker are trending lower.
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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 208k in mid July. With 1.3 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 rose in July but still weak in absolute terms; Q1 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 and producer prices all decelerated in June although import 
prices rose to 7.1% (from 6.6% in May).
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Leading Prices Indicators Backlog of Orders & Customer Inventories Relation

US Supply & Demand Gap | Price pressures are easing across regional Fed surveys and the ISM.
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Source: Economic Research & Investment Strategy

Inflation Rate & Leading Prices Indicator Inflation Rates & Energy Prices 

US Inflation & Energy Prices | Energy prices have come down significantly. ISM Manufacturing Prices Paid 
Index dropped in June from 82.1 to 73.
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Long-Term Inflation Expectations Inflation Rates

US Headline & Core Inflation | June data signaled falling price pressures and downside risks to PCE inflation, with 
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 in Q4 2025 from very strong prior quarters and 
decelerated further in Q1 2026; real policy rate is currently 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 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 keeps rising; positive 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 edged down slightly in June but 
remains above its historical average. US Recession model-implied probability has fallen further.
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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 now price between one and two 2026 hikes.
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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 


