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Finding the Right Balance in Uncertain Times

Finding the right balance in uncertain times
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FIGURES

Figure 1. Global growth has remained resilient with front-loading supporting industrial production
Figure 2. United States trade growth soared prior to April but has since weakened

Figure 3. Industrial production and retail sales growth are easing in several major economies
Figure 4. Higher tariff rates are gradually feeding through into the real economy

Figure 5. Labour markets have softened in some countries

Figure 6. Disinflation has stalled in some OECD economies

Figure 7. Heightened risk appetite is coupled with growing concerns about future fiscal risks
Figure 8. Economic growth is projected to weaken in G20 economies

Figure 9. Valuations of technology stocks and crypto-assets are elevated

Figure 10. Policy rates are expected to ease gradually

Figure 11. Structural reforms along with faster Al adoption would lead to a higher growth path

TABLES

Table 1. Global growth has remained resilient but is expected to moderate in 2026
Table 2. Headline inflation is projected to decline in 2026
Table 3. Core inflation is projected to remain broadly stable
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