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Macroeconomic picture

The baseline outlook assumes that global expansion will remain resilient in 2026. A key
argument is continued support from fiscal policy, especially in the first half of the year,
and favorable financial conditions that may help cope with weaker sentiment in the cor-
porate sector. At the same time, however, a non-negligible probability of a negative sce-
nario remains on the table - J.P. Morgan Global Research estimates approximately a 35%
probability of recession in 2026, both in the U.S. and globally.

In this context, an important exclamation point within the macroeconomic perspective
is the labor market and consumption. Although GDP growth in 2025 appeared resilient,
a specific imbalance emerged in the economy. Corporate actions increasingly shifted
toward capital expenditures, used primarily for investments in technology, while the
pace of job creation declined. Looking ahead, this may result in constrained household
consumption, especially in developed economies. Added to this is inflation, which, al-
though it was expected to ease after the fading of a series of key shocks, according to
Bruce Kasman, Chief Global Economist at JP Morgan, continues to hover at around the
3% level, with only small signs of a downward trajectory.
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[1] Forward-looking statements are based on assumptions and current expectations that may
be inaccurate, or on the current economic environment, which may change. Such statements
are not guarantees of future performance. They involve risks and other uncertainties that are
difficult to predict. Actual results may differ materially from those expressed or implied in any

forward-looking statements.
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Risk warning:
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