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GLOBAL TRADE: SOME CRITICAL NODES UNDER PRESSURE
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FREIGHT RATES : UP AGAIN, AND NOT ONLY FOR OIL & GAS



ENERGY PRICES ARE RISING (AGAIN)

N AT U R A L  G A S  S T O C K S  A R E  AT  A  H I S T O R I C A L LY  L O W  L E V E L  I N  E U R O P E …  P R I C E S  
C O U L D  R I S E  S H A R P LY  T H I S  W I N T E R ,  PA R T I C U L A R LY  I N  T H E  E V E N T  O F  A D V E R S E  

W E AT H E R  C O N D I T I O N S



CENTRAL BANKS TURNING MORE HAWKISH WORLDWIDE

 F U R T H E R  R AT E  R I S E S  E X P E C T E D  F R O M  A L L  T H E  M A J O R  C E N T R A L  B A N K S  
B Y  T H E  E N D  O F  T H E  Y E A R



LONG TERM RATES: (EVEN) HIGHER FOR (EVEN) LONGER 

S T R O N G  S E L L - O F F  I N  B O N D  M A R K E T S ,  T R I G G E R E D  B Y  I N F L AT I O N  A N D  M O N E TA R Y  
P O L I C Y  E X P E C TAT I O N S ,  A L O N G S I D E  S AV I N G S - I N V E S T M E N T  I M B A L A N C E S  



LEADING INDICATORS SUGGEST THAT CORPORATE PROFIT 
MARGINS WILL CONTINUE TO FALL

 T H E  B L E A K  O U T L O O K  F O R  H O U S E H O L D  S P E N D I N G  C O U L D  P R E V E N T  B U S I N E S S E S  
F R O M  PA S S I N G  O N  C O S T  I N C R E A S E S  T O  T H E I R  S E L L I N G  P R I C E S



EUROZONE: NO IMPROVEMENT FOR THE MANUFACTURING 
INDUSTRY

D E S P I T E  A  S L I G H T  U P T U R N  I N  G D P  G R O W T H  I N  G E R M A N Y  S I N C E  T H E  E N D  O F  2 0 2 5 ,  T H E  
M A N U F A C T U R I N G  S E C T O R  I S  S H O W I N G  N O  R E A L  S I G N S  O F  A  W I D E S P R E A D  R E C O V E R Y



GERMAN INDUSTRY: MOST SECTORS ARE STILL STRUGGLING, 
EXCEPT FOR THE AIRCRAFT AND DEFENCE INDUSTRIES

E N E R G Y - I N T E N S I V E  S E C T O R S  A R E  F A I L I N G  T O  R E C O V E R  D E S P I T E  G O V E R N M E N T  S U P P O R T
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CENTRAL SCENARIO : GDP GROWTH FORECASTS

D O W N S I D E  R I S K S  R E M A I N  P R E D O M I N A N T:  ( G E O ) P O L I T I C A L  I N S TA B I L I T Y,  A I  B U B B L E  B U R S T,  
S O V E R E I G N  D E B T  C R I S I S ,  E L  N I Ñ O  ( A N D  C L I M AT E  C H A N G E )  

Real GDP growth in major economies
(%)

Global real GDP growth & regional contributions 
(market exchange rates, yoy,%)
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BUSINESS INSOLVENCIES AT A DECADE HIGH 

I N S O LV E N C I E S  D R I V E N  U P  B Y  P R E S S U R E S  O N  O P E R AT I N G  M A R G I N S  
&  D E B T  R O L L O V E R  I S S U E S



BUSINESS INSOLVENCIES WILL CONTINUE TO RISE GLOBALLY: 
+6% IN 2026 AND +5% IN 2027
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COUNTRY RISK ASSESSMENT MAP
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BULGARIA: ECONOMY GROWING ON THE BACK OF STRONG 
DOMESTIC DEMAND
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SLOWING REAL WAGES ARE EXPECTED TO TAKE A TOOL ON 
CONSUMPTION
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EXPORTS ARE RECOVERING, BUT IMPORTS FROM CHINA 
HAVE RISEN MUCH FASTER - DRIVEN BY BATTERIES
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backwardBULGARIAN REAL ESTATE MARKET IS BOOMING
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