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ONGOING TRADE WAR AND UNPRECEDENTED UNCERTAINTIES

U N C E R TA I N T Y  P E R S I S T S  F O R  S O M E  C O U N T R I E S  ( C H I N A ,  I N D I A ,  B R A Z I L )  A N D  
S O M E  S E C T O R S  ( S E M I C O N D U C T O R S ,  M A C H I N E R Y, … )
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WHO BEARS THE COST ? US INFLATION IS ON THE RISE AGAIN FOR 
GOODS (AND FOR GOOD?)…

U S  I N F L AT I O N  E X P E C T E D T O  R E M A I N A B O V E TA R G E T
U N T I L E N D  2 0 2 6  ( AT  L E A S T )



WHO BEARS THE COST AT THE MACRO LEVEL?

A P A R T  F R O M  ( S O M E )  C A N A D I A N  A N D  C H I N E S E  E X P O R T E R S ,
 M O S T O F  T H E  C O S T I S S U P P O R T E D B Y  A M E R I C A N  C O M PA N I E S A N D  C O N S U M E R S



INDIRECT IMPACT: HIGHER CHINESE COMPETITION

Share of China's total exports by region
(%)

Sources: Trademap, COFACE
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EUROZONE: THE TRADE WAR EMERGES AT A TIME WHEN INDUSTRY 
IS ALREADY STRUGGLING

W I L L  T H E  G E R M A N  F I S C A L  S H I F T  B E  E N O U G H  T O  M A K E  T H E  I N D U S T R Y  B O U N C E  B A C K ?



FRANCE: POLITICAL (AND FISCAL?) CRISIS

U N L I K E  I N  T H E  R E S T  O F  E U R O P E A N  C O U N T R I E S ,  F R A N C E ’ S  F I S C A L  D E F I C I T  
H A S  W O R S E N E D  S I N C E  2 0 2 2  

Source: OECD, Macrobond, Coface
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GLOBAL GROWTH CONTINUES TO BE SLOWED BY TRADE 
TENSIONS

Global real GDP growth & regional contributions 
(market exchange rates, yoy,%)

Real GDP growth in major economies
(%)
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T R A D E  A N D  G E O P O L I T I C A L  T E N S I O N S
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BUSINESS INSOLVENCIES AT A DECADE HIGH 

B U S I N E S S  I N S O LV E N C I E S A R E  I N C R E A S I N G ( A L M O S T )  E V E R Y W H E R E



POLITICAL RISK HAS NEVER BEEN HIGHER 

T H E  P O L I T I C A L  R I S K  S C O R E  E X C E E D S  P R E - P A N D E M I C  L E V E L S  
I N  T W O - T H I R D S  O F  C O U N T R I E S

Source: Coface 

World: Coface Political Risk Index Political & social fragility index
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CEE: ACCELERATION OF GROWTH, ALBEIT TO UNEVEN LEVEL
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GDP DECOMPOSITION



EXPORTS: BULGARIA

Sources: Trademap, COFACE
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CEE INTERNATIONAL TRADE: WEAK DIRECT TIES WITH US



INFLATION & INDUSTRIAL PRODUCTION



FOREIGN FINANCIAL FLOWS



PUBLIC FINANCES
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