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FIGURES

Figure 1. Global growth remained resilient prior to the conflict

Figure 2. Technology-related production has risen rapidly as businesses have become more optimistic about
artificial intelligence

Figure 3. Estimated tariff rates have fallen notably for several large emerging-market economies

Figure 4. Geopolitical risk has spiked with the conflict significantly disrupting energy markets

Figure 5. Many countries are reliant on exports from the Middle East

Figure 6. Energy prices have surged

Figure 7. The share of energy in household consumption differs across countries

Figure 8. Financial conditions have tightened but remain mildly accommodative

Figure 9. Inflation remains steady but inflation expectations have recently increased

Figure 10. The Middle East conflict has led to a sizeable change in growth and inflation prospects

Figure 11. Further sharp rises in energy prices would impact growth and inflation prospects

Figure 12. Productivity growth in the United States has recently been faster in sectors with high Al adoption
Figure 13. Policy rate paths are diverging across countries

Figure 14. Military spending is increasing in many countries

TABLES

Table 1. Global growth is expected to moderate
Table 2. Headline inflation is projected to rise in 2026
Table 3. Core inflation is projected to remain moderate
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