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Welcome to the rollercoaster!

Average tariff rate on dll GDPNow Forecast for Q1 and Q2 2025
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Source: Tax Foundation; Oxford Economics; Atlanta FED
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Stable yet nervous:
The state of the US economy



The US economy strongly recovered after the Covid-recession
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High inflation rates have been compensated by an increase in real wages

Inflation, Nominal wages by income percentile and

yoy [#] consumer prices [index, 01/2019 = 100]
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Policy uncertainty weighs on consumer sentiment

Consumer Inflation
sentiment expectationst) [#]
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1) Median expected price change next 12 months, consumer survey
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Cutting through uncertainty:
US economic outlook



GDP grows slower than in the past years

Real GDP Inflation
growth [#] [#]
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Consumption and the labor market remain robust

Private real consumption
yearly growth [#]

Unemployment
rate [#]
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The long-term outlook for the US economy is strong

Potential output growth, yearly average [#]
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Source: Oxford Economics




High public debt is the biggest risk for future growth

US gross government Relationship between
debt [# of GDP] the USD with US yields
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Still going strong:
A look at US manufacturing



The number of manufacturing employees dropped between 1990 and 2015

Employees in US Major industries with highest
manufacturing [‘000] employment by state (1990 and 2015)
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The number of manufacturing employees dropped between 1990 and 2015

Employees in US Major industries with highest
manufacturing [‘000] employment by state (1990 and 2015)
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Manufacturing output in the US is growing

Manufacturing output [USD bn, % of GVA]
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The US economy is expected to remain robust in the long term

Uncertainty is weighing Short-term outlook Long-term outlook is
on private consumption depends heavily on robust thanks to
current trade talks productivity and labor
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