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The global economy is adjusting to a landscape reshaped by new policy measures: volatile & fragile environment. Inflation is 
projected to continue to decline globally, though with variation across countries (upside risks in the US)

Risks tilted to the downside due to prolonged uncertainty, protectionism, and labor supply shocks. Fiscal vulnerabilities, 
potential financial market corrections, and erosion of institutions could threaten stability.

IMF urges structural reforms & credible fiscal consolidation, advocating for trade diplomacy & CB independence…
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18.11.2025 CPI Inflation 12M trend vs. CB target

US 3.0 0.4 1.0

Canada 2.2 0.2 0.2

Euro Area 2.1 0.1 0.1

UK 3.8 1.5 1.8

Japan 2.9 0.6 0.9

Australia 3.2 0.4 1.2

Norway 3.1 0.5 0.6

Switzerland 0.1 -0.5 -1.9

Sweden 0.9 -0.7 -1.1

China 0.2 -0.1 -3.3

India 0.3 -6.0 -2.8

Indonesia 2.9 1.2 -1.6

Brazil 4.7 -0.1 0.2

Mexico 3.5 -1.3 0.5

Russia 7.7 -0.8 2.2

Poland 2.8 -2.2 0.3

Turkey 32.9 -15.7 27.9

South Africa 3.4 0.6 0.4
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< 0 > 0 

0 STD <= x < 1STD

1 STD <= x < 2STD

x > = 2 STD

Sign
Distance

IG HY AAA AA A BBB BB B CCC & - 1Y-3Y 3Y-5Y 5Y-7Y 7Y-10Y 10Y+
2Y-4Y 

HY

4Y-6Y 

HY

Observations

6M 97 387 71 65 99 127 263 457 1486 95 114 122 123 113 415 365

3M 75 297 52 40 75 97 203 351 1208 62 85 97 102 98 319 283

Latest 72 305 50 38 73 92 203 399 1402 59 80 94 99 97 346 296

10Y z-score

6M -0.26 -0.06 0.33 0.21 -0.16 -0.49 -0.36 -0.41 0.89 0.05 -0.14 -0.34 -0.57 -0.83 0.12 -0.35

3M -1.06 -1.00 -0.83 -1.11 -1.04 -1.25 -1.11 -1.22 0.08 -1.03 -0.98 -1.04 -1.21 -1.33 -0.73 -1.19

Latest -1.19 -0.91 -0.95 -1.21 -1.12 -1.38 -1.11 -0.86 0.65 -1.12 -1.12 -1.12 -1.30 -1.37 -0.49 -1.06

5Y z-score

6M -0.38 0.01 0.09 0.14 -0.27 -0.38 -0.26 -0.18 0.67 -0.06 -0.29 -0.40 -0.46 -0.67 0.19 -0.25

3M -1.01 -1.02 -0.95 -1.02 -1.04 -1.05 -1.02 -1.10 -0.11 -1.00 -1.03 -1.01 -1.01 -1.14 -0.81 -1.09

Latest -1.12 -0.93 -1.06 -1.11 -1.10 -1.17 -1.02 -0.68 0.44 -1.08 -1.16 -1.09 -1.09 -1.17 -0.53 -0.96

3Y z-score

6M -0.47 0.06 0.02 -0.06 -0.46 -0.49 -0.08 0.06 0.02 -0.24 -0.45 -0.61 -0.65 -0.64 0.12 -0.08

3M -1.27 -1.13 -1.31 -1.41 -1.37 -1.24 -0.92 -1.02 -1.56 -1.33 -1.29 -1.32 -1.31 -1.19 -1.06 -1.09

Latest -1.40 -1.02 -1.45 -1.52 -1.44 -1.37 -0.92 -0.53 -0.46 -1.43 -1.44 -1.41 -1.40 -1.23 -0.73 -0.93

C r e d i t M a t u r i t y





Country Infl
Last 6M

avg Infl

3 month 

Rate

2Y 

Rate

Real rate

(-1Y)

Real rate

(-6M)

Real rate

(-3M)
Real rates

US 3.0 2.8 3.8 3.5 1.5 1.5 0.7 0.5

Canada 2.2 2.0 2.2 2.4 1.1 0.9 0.7 0.2

Germany 2.3 2.2 1.9 2.0 -0.3 -0.3 -0.3 -0.3

France 0.9 0.9 2.0 2.2 0.9 1.4 1.3 1.3

Italy 1.2 1.5 2.0 2.2 1.0 0.4 0.6 1.0

Spain 3.0 2.7 2.0 2.1 -0.2 -0.1 -0.7 -0.9

Netherlands 2.9 3.1 1.9 2.0 -2.0 -1.5 -0.8 -0.9

UK 3.6 3.7 3.9 3.7 1.6 0.6 0.1 0.1

Switzerland 0.0 0.1 -0.1 -0.1 -0.6 -0.1 -0.3 -0.1

Norway 3.1 3.2 4.0 4.0 1.5 0.7 0.2 0.9

Sweden 0.9 0.8 1.8 2.1 0.1 1.7 0.8 1.1

Japan 3.0 3.1 0.5 1.0 -2.3 -2.8 -1.8 -2.0

Australia 3.2 2.6 4.3 3.8 1.2 0.9 1.2 0.6

Turkey 31.1 33.5 36.5 35.1 -9.7 4.6 2.8 4.1

Poland 2.4 3.2 3.0 3.9 0.1 0.5 1.4 1.5

Brazil 4.7 5.1 13.1 13.0 9.3 8.7 8.3 8.3

Mexico 3.6 3.8 7.2 7.4 5.3 3.7 4.2 3.8

South Africa 3.6 3.3 7.3 7.2 2.5 5.1 4.3 3.6

Korea 2.4 2.1 2.5 2.8 1.2 0.5 0.7 0.4

Taiwan 1.5 1.5 1.2 0.4 -1.7 -1.1 -1.2 -1.1

China 0.2 0.0 1.4 1.4 1.2 1.6 1.8 1.2

Honk Kong 1.2 1.3 3.3 2.5 1.8 -0.2 1.1 1.3

India 0.3 1.5 5.4 5.8 1.2 2.9 3.6 5.5

Indonesia 2.7 2.3 3.0 5.1 5.0 4.6 2.9 2.3

Singapore 1.2 0.8 1.3 1.4 1.2 1.2 0.9 0.2
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Country 2-Year Rate 10Y Rate Inflation
Current 

Account

Budget 

Balance
PMI

US 4 4 8 13 13 3

Canada 5 8 5 10 6 10

Germany 10 11 6 6 8 11

France 6 5 2 9 12 13

Italy 7 6 4 8 9 7

Spain 8 7 8 7 10 6

Netherlands 11 9 7 2 4 4

UK 3 2 13 12 11 8

Switzerland 13 13 1 3 2 11

Norway 1 3 11 1 1 2

Sweden 9 10 3 4 5 1

Japan 12 12 8 5 7 9

Australia 2 1 12 11 3 5

Country 2-Year Rate 10Y Rate Inflation
Current 

Account

Budget 

Balance
PMI

Turkey 2 1 13 12 7 12

Poland 8 8 6 10 12 7

Brazil 3 3 11 13 13 9

Mexico 4 4 9 8 8 13

South Africa 5 5 10 11 9 8

Korea 9 10 6 4 6 6

Taiwan 13 13 5 2 1 9

China 11 12 1 5 10 5

Honk Kong 10 9 3 3 3 4

India 6 6 2 9 11 1

Indonesia 7 7 8 7 4 3

Singapore 12 11 3 1 2 2

Country
General 

Rank 

Norway 1

Sweden 2

Netherlands 3

Spain 4

Australia 5

Italy 6

US 7

Switzerland 8

Japan 9

Germany 10

UK 11

Canada 12

France 13

Country
General 

Rank 

Singapore 1

India 2

Honk Kong 3

Indonesia 4

Taiwan 6

Korea 7

China 8

South Africa 9

Poland 10

Brazil 11

Mexico 12

Turkey 13
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