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Source: BEA, UniCredit Group Investment Strategy

US: growth to pick up modestly in 2H25 after slower 1H25
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Note: Final sales to domestic purchasers is GDP excluding net exports and inventories. 
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Source: BEA, UniCredit Group Investment Strategy

US: inflation elevated and likely to move higher

US core PCE price index categories, % yoy
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Source: Bloomberg, UniCredit Group Investment Strategy

US: we see shallow Fed easing, but rising risk of politicization



55

Source: Eurostat, UniCredit Group Investment Strategy

Eurozone: large swings in exports to the US 

Exports to the US (volume index, seasonally adjusted)
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Source: Eurostat, UniCredit Group Investment Strategy

Eurozone: labour market is weakening in an orderly fashion

Private sector employment (%)

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

3Q21 2Q22 1Q23 4Q23 3Q24 2Q25

qoq

yoy (rs)



77

Source: Eurostat, UniCredit Group Investment Strategy

Eurozone: consumption recovery unlikely to pick up steam

Household savings rate (%)
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Source: ECB, UniCredit Group Investment Strategy

Eurozone: slower wage growth to fuel further easing in price pressure 

Wage growth (yoy %)
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Source: Bloomberg, UniCredit Group Investment Strategy

Eurozone: ECB cuts are probably over
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Source: Bloomberg, UniCredit Group Investment Strategy

Reward for duration risk in eurozone is not great
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Source: Bloomberg, UniCredit Group Investment Strategy

EUR IG spreads at multi-decade lows

Note: European speculative-grade default rates (actual and forecast) from Moody’s. 
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Source: Bloomberg, UniCredit Group Investment Strategy

USTs: reasons to be cautious
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Source: Bloomberg, UniCredit Group Investment Strategy

We remain bullish EUR-USD
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4 March 2025: Germany unveils fiscal "bazooka"

2 April 2025: Liberation Day  

16 May 2025: Moody's cuts  US credit rating  

13-24 June: conflict 
between Israel and Iran 

27 July: US-EU trade deal

22 August: Powell opens
 the door to rate cuts 



This publication is presented to you by:
Client Solutions
UniCredit Bank GmbH 
Arabellastr. 12 
D-81925 Munich

The information in this publication is based on carefully selected sources believed to be reliable. However we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice. Any investments presented in this 
report may be unsuitable for the investor depending on his or her specific investment objectives and financial position. Any reports provided herein are provided for general information purposes only and cannot substitute the obtaining of independent financial advice. Private investors should obtain the advice of their 
banker/broker about any investments concerned prior to making them. Nothing in this publication is intended to create contractual obligations. Client Solutions of UniCredit consists of UniCredit Bank GmbH, Munich, UniCredit Bank Austria AG, Vienna, UniCredit S.p.A., Rome and other members of the UniCredit. UniCredit 
Group and its subsidiaries are subject to regulation by the European Central Bank. In addition UniCredit Bank GmbH is regulated by the Federal Financial Supervisory Authority (BaFin), UniCredit Bank Austria AG is regulated by the Austrian Financial Market Authority (FMA) and UniCredit S.p.A. is regulated by both the 
Banca d'Italia and the Commissione Nazionale per le Società e la Borsa (CONSOB). 

Note to UK Residents:
In the United Kingdom, this publication is being communicated on a confidential basis only to clients of Client Solutions of UniCredit (acting through UniCredit Bank GmbH, London Branch). The information is directed only to (i) professional clients or eligible counterparties as defined in the rules of the Financial Conduct 
Authority and is not intended for distribution to, or use by, retail clients or (ii) “investment professionals” falling within Article 19(5) of the Financial and Services Markets Act 2000 (Financial Promotions) Order 2005, as amended, and to persons to whom it may otherwise be lawful to communicate (all such persons in 
(i) and (ii) together being referred to as “Relevant Persons”). Any investment or activity to which the Information relates is available only to, and will be engaged in only with, Relevant Persons. Other persons should not rely or act upon the Information. UniCredit Bank GmbH London Branch, Moor House, 120 London Wall, 
London, EC2Y 5ET, is authorised by Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent of our regulation by the Financial Conduct Authority and Prudential Regulation Authority are 
available from us on request. 

Notwithstanding the above, if this publication relates to securities subject to the Prospectus Regulation (EU 2017/1129) it is sent to you on the basis that you are a qualified investor for the purposes of the Prospectus Regulation and it must not be given to any person who is not a qualified investor. 

Note to US Residents:
The information provided herein or contained in any report provided herein is intended solely for institutional clients of Client Solutions of UniCredit acting through UniCredit Bank GmbH, New York Branch and UniCredit Capital Markets LLC (together “UniCredit”) in the United States, and may not be used or relied upon 
by any other person for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any other US federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending 
on their specific investment objectives, risk tolerance and financial position. 
In jurisdictions where UniCredit is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from jurisdiction to jurisdiction and may require that a transaction be made in accordance 
with applicable exemptions from registration or licensing requirements.
UniCredit may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them. Past performance should not be taken as 
an indication or guarantee of further performance, and no representation or warranty, express or implied, is made regarding future performance. The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and 
uncertainties. Factors that could cause a company’s actual results and financial condition to differ from its expectations include, without limitation: Political uncertainty, changes in economic conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange 
markets, changes in international and domestic financial markets, competitive environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement.

This product is offered by UniCredit Bank GmbH who is solely responsible for the Product and its performance and/or effectiveness. 

Client Solutions
UniCredit Bank GmbH 
as of 16 September, 2025

Disclaimer

14


	Slide 1
	Slide 2: US: growth to pick up modestly in 2H25 after slower 1H25
	Slide 3: US: inflation elevated and likely to move higher
	Slide 4: US: we see shallow Fed easing, but rising risk of politicization
	Slide 5: Eurozone: large swings in exports to the US 
	Slide 6: Eurozone: labour market is weakening in an orderly fashion
	Slide 7: Eurozone: consumption recovery unlikely to pick up steam
	Slide 8: Eurozone: slower wage growth to fuel further easing in price pressure 
	Slide 9: Eurozone: ECB cuts are probably over
	Slide 10: Reward for duration risk in eurozone is not great
	Slide 11: EUR IG spreads at multi-decade lows
	Slide 12: USTs: reasons to be cautious
	Slide 13: We remain bullish EUR-USD
	Slide 14: Disclaimer

