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US: growth to pick up modestly in 2H25 after slower 1H25

Quarterly growth, % annualized
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Note: Final sales to domestic purchasers is GDP excluding net exports and inventories.
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US: inflation elevated and likely to move higher

US core PCE price index catedories, % yoy
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US: we see shallow Fed easing, but rising risk of politicization
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Eurozone: large swings in exports to the US

Exports to the US (volume index, seasonally adjusted)
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Eurozone: labour market is weakening in an orderly fashion

Private sector employment (%)
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Eurozone: consumption recovery unlikely to pick up steam

Household savings rate (%)
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Eurozone: slower wade growth to fuel further easing in price pressure

Wage growth (yoy %)
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Eurozone: ECB cuts are probably over
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Reward for duration risk in eurozone is not great
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EUR IG spreads at multi-decade lows
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USTs: reasons to be cautious
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We remain bullish EUR-USD
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