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Inflation
Year-over-year % change

Real policy rates by country 
Nominal policy rate deflated by 12-month inflation expectations
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Jan 2026: 

    4.2%

Investment

Private consumption

Government spending
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Net exports

Average: 2.3%

Real GDP growth by component
Year-over-year change, calendar year
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China FDI into Latin American countries
USD billions, official reports (solid) vs. academic estimates (dotted)

Latin America merchandise exports to U.S. and China
% of total merchandise exports, yearly average
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Presidential approval ratings
March 2026

Left --- Center  --- Right

Political position of leading political party
Approximate, as of March 2026

2026 presidential election

0% 25% 50% 75% 100%

Peru - Balcázar

Mexico - Sheinbaum

Colombia - Petro

Chile - Kast

Brazil - Lula

Argentina - Milei

Approve Don't know Disapprove
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Trade balance and exchange rate 
USD billions, accumulated past 12 months, real effective FX*

Real GDP
Year-over-year % change

          REER

Real consumption and investment 
Year-over-year % change

Average: 2.3%

Real GDP 4Q25

Y/Y % change 1.8%

Q/Q % change 0.6%

4Q25:

-3.1%

4Q25: 

1.0%

Feb 2026: $74bn

Mar 2026: 114.5Trade balance

Consumption

Investment   
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Inflation breakdown
IPCA, 12-month accumulated % change

Inflation targeting and inflation
IPCA, 12-month accumulated % change

Feb

2026:

3.8%

Target policy rate and expectations
BCB Selic target rate and consensus expectations

Upper limit: 

4.5%

Target: 3.0%

Lower limit: 

1.5%

Supervised**

Services Goods

Consensus*

Consensus*

Mar 2026: 

14.75%



-20%

-10%

0%

10%

20%

30%

40%

50%

'08 '10 '12 '14 '16 '18 '20 '22 '24 '26

Feb 2026: 12.6%
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Unemployment rate
Non-seasonally adjusted

Credit growth
Year-over-year % change, non-earmarked credit*

Consumer and industrial confidence
Seasonally adjusted 

Industrial

Consumer

Households

Corporations

Mar

2026:

97.0

Mar

2026:

88.1

Feb 2026: 5.8%
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Feb 2026: 43.1%

Feb 2026: 17.0%

Social security

Payroll 

'26T, 0.25%

'27T, 0.5%

'28T, 1.0%

-10%

-8%

-6%

-4%

-2%

0%

2%

4%

6%

8%

10%

'02 '06 '10 '14 '18 '22 '28T

Public sector primary balance 
% of GDP, annual and YTD average, non-seasonally adjusted

General government gross debt 
% of GDP 

Social security and payroll expenditures 
% of total expenses, 12-month moving average

Gov. targets*

YTD ó25
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Average:  66.9%

Feb 2026: 79.2%
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Average:

1.7%

Real GDP
Year-over-year % change

Real private consumption and investment 
Year-over-year % change

Real GDP 4Q25

Y/Y % change 1.8%

Q/Q % change 3.5%

4Q25:

-3.7%

4Q25: 

4.0%

Mexican peso vs. U.S. dollar
USDMXN

U.S. and Mexico

elections (2000)

Global Financial Crisis / 

U.S. election (2008)

U.S. election (2016) and

Mexico election (2018)

U.S. election

(2020)/COVID-19

Mexico election (2012)

Mexico 

election /judicial 

reforms /U.S. 

election (2024)

Tequila Crisis

(1995)
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Export value Share in U.S. imports by product

Foreign direct investment into Mexico
USD billions, annual

Remittances
% of nominal GDP, annual

Average: $29.9bn

New investments

Reinvestments

Parent company accounts

Top Mexico exports to U.S. 
Export value in USD billions and % of total U.S. import share by product, 2023

2025 remittances: $61bn
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Feb 2026:

4.0%

Consensus*

Upper limit:

4.0%

Average: 3.0%

Lower limit:  2.0%

Inflation targeting and inflation
IPCA, 12-month accumulated % change

Target policy rate and expectations
Banxico target rate and consensus expectations 

Mar 2026:

6.75%

Core inflation breakdown
Year-over-year % change, non-seasonally adjusted

Feb 2026: 4.4%

Feb 2026: 

4.5%

Core services

Core goods
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Primary balance

Interest expense

Gross government debt
% of GDP

2025: 

52.6%

Gross fixed investment
% of GDP, quarterly, seasonally adjusted

Private Public

4Q25: 19.5% 

4Q25: 3.1%

Public balance
Annual government spending as % of GDP

Gov. projections *

Gov. projections *

2026 2027

Gov. proj. 54.7% 55.0%
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Headline

Core

Real GDP
Year-over-year % change

Real GDP 4Q25

Y/Y % change 2.1%

Q/Q % change 2.5%

Inflation
% change month-over-month, national CPI

Feb 2026: 2.9%

Feb 2026: 3.1%

International reserves
USD billions

Feb 2026 (y/y change): 33.1%

Expectations  next 12m: 26.1%

Mar 2026: $42.1bn
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Real GDP
Year-over-year % change

International trade
Year-over-year % change, 4-quarter moving average

Real private consumption and investment
Year-over-year % change

Real GDP 4Q25

Y/Y % change 2.4%

Q/Q % change 0.5%

Average: 3.6%

Exports 

Imports 4Q25: 8.6%

4Q25: 1.9%
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Upper limit: 4.0%

Lower limit: 2.0%

Target: 3.0%

Consensus*
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Inflation targeting and inflation 
Headline inflation, 12-month accumulated % change

Target policy rates and expectations 
BanRep repo rate and consensus expectations

Consensus*

Public sector balance
% of GDP, annual, total

Feb

2026:

5.3%

Mar

2026:

11.25%

Estimates**
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Average:  3.4%

International trade
 Year-over-year % change, 4-quarter moving average

Real GDP
Year-over-year % change

Real private consumption and investment
 Year-over-year % change, nsa

Real GDP 4Q25

Y/Y % change 1.6%

Q/Q % change 2.3%
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4Q25: 2.8%

Consumption

4Q25: 9.7%

Investment 
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Feb 2026: 2.4%
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Consensus*

Inflation targeting and inflation 
Headline inflation, 12-month accumulated % change

Target policy rates and expectations 
Central Bank of Chile rate and consensus expectations 

Copper prices and the Chilean peso 
CLP per USD (inverted), $/mt

Consensus*

Mar 2026: 4.5%
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Average: 

4.2%

International trade
Year-over-year % change, 4-quarter moving average

Real GDP
Year-over-year % change

Real private consumption and investment
Year-over-year % change

Real GDP 4Q25

Y/Y % change 3.2%

Q/Q % change 4.0%

-30%

-20%

-10%

0%

10%

20%

30%

'00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20 '22 '24

Exports

Imports

4Q25: 4.5%

4Q25: 13.0%

-50%

-25%

0%

25%

50%

75%

100%

-20%

-10%

0%

10%

20%

30%

40%

50%

'01 '03 '05 '07 '09 '11 '13 '15 '17 '19 '21 '23 '25

4Q25: 10.1%

4Q25: 3.2%

Consumption

Investment 



-1%

0%

1%

2%

3%

4%

5%

6%

7%

8%

9%

10%

'07 '09 '11 '13 '15 '17 '19 '21 '23 '25 '27

Mar 2026:

3.8%

Upper limit:

3.0%

Target:  2.0%

Lower limit: 1.0%

0%

2%

4%

6%

8%

10%

'07 '09 '11 '13 '15 '17 '19 '21 '23 '25 '27

50

55

60

65

70

75

80

85

2

2.5

3

3.5

4

4.5

'15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25

Target policy rate and expectations 
BCRP official reference rate and consensus expectations 

Inflation targeting and inflation 
Headline inflation, Lima, year-over-year % change

Consensus*

Consensus*

Mar 2026: 4.25%

Exchange rate and FX reserves
USDPEN and FX reserves

USDPEN

FX reserves (USD bn)



Global Composite (manufacturing & services combined) Purchasing Managersô Index, quarterly

Feb Mar

Global 53.3 -

Manufacturing 51.9 -

Services 53.4 -

DM 52.2 -

EM 55.1 -

U.S. 51.9 51.4

Japan 53.9 52.5

UK 53.7 51.0

Euro Area 51.9 50.5

Germany 53.2 51.9

France 49.9 48.3

Italy 52.1 -

Spain 51.5 -

China 55.4 -

India 58.9 56.5

Brazil 51.3 -
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Year-over-year headline inflation by country and region, quarterly

Feb Mar

Global 2.5% 3.0%

DM 2.4% 2.8%

EM 2.8% 3.3%

U.S. 2.4% -

Canada 1.8% -

Japan 1.3% -

UK 3.0% -

Euro Area 1.9% 2.5%

Germany 2.1% 2.7%

France 1.0% -

Italy 1.5% 1.7%

Spain 2.3% 3.3%

Greece 2.7% -

China 1.3% -

Indonesia 4.8% 3.5%

Korea 2.0% 2.2%

Taiwan 1.4% -

India 3.2% -

Brazil 3.8% -

Mexico 4.0% -
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Historical and expected policy rates Government fixed investment
Target policy rates and market implied forward rates Average annual growth rate, general government fixed capital formation
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Debt -to-GDP (2026, IMF projections)

Long -term government bond yields and debt -to-GDP outlook 
Gross government debt, local currency bond yields
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Contributors to real GDP growth 
Seasonally adjusted annualized rate

0.7%

4.4%
3.8%

-0.6%

2.1%
2.8%

2.9%

-6%

-4%

-2%
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8%

10%

12%

14%

4Q253Q252Q251Q25202520242023

Share of 

nominal GDP

Avg. 

contribution

4Q25 

contribution

Consumption 68% 1.7% 1.3%

Bus. fixed investment 13% 0.4% 0.3%

Gov't spending 19% 0.2% -1.0%

Residential 4% 0.0% 0.0%

Net exports -4% -0.1% -0.2%

Chg. in private inventories - 0.0% 0.3%

Real GDP 100% 2.2% 0.7%

2000 - 2025

Annual Quarter



Consumer balance sheet Household debt service ratio

4Q25, USD trillions, not seasonally adjusted Debt payments as % of disposable personal income, SA

Flows into early delinquencies

% of balance delinquent 30+ days

Other financial assets: 46%

Mortgages: 67%

Pension funds: 17%

Deposits: 7%

Other tangible: 5%

Homes: 25%
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11.3%**
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Total liabilities: $21.5tn

Total assets: $205.6tn

Assets Liabilities

Other non -revolving: 2%

Revolving*: 6%

Auto loans: 7%

Other liabilities: 10%

Student loans: 9%
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Loans 4Q25

Auto loans 7.7%

Credit cards 8.7%

Student loans 16.3%

Mortgages 3.9%



Net worth growth by income cohort Consumer share of total pre-tax income and spending

Cumulative growth from 4Q19, by pre-tax income cohort, USD trillions By pre-tax income cohort, 2024

Average income tax refund by filing year

2009 - 2026F*
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Retail gasoline prices U.S. net imports of petroleum and related products*

All regular formulations, USD per gallon, weekly % of nominal GDP, quarterly

Consumer expenditures on energy

% of total income, by pre-tax income cohort, 2024

4Q25: -0.2%
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The 2026 federal budget Federal deficit and net interest payments

USD trillions % of GDP, 1973 - 2036, CBO Baseline Forecast

Federal net debt (accumulated deficits)
% of GDP, 1940 - 2036, CBO Baseline Forecast, end of fiscal year

CBO's Baseline economic assumptions

2026 '27-'28 '29-'30 '31-'36

Real GDP growth 2.3% 1.9% 1.8% 1.8%

10-year Treasury 4.1% 4.3% 4.3% 4.4%

Headline inflation (CPI) 3.0% 2.5% 2.3% 2.3%

Unemployment 4.6% 4.5% 4.4% 4.2%
20%

40%

60%

80%

100%

120%

140%

'40 '48 '56 '64 '72 '80 '88 '96 '04 '12 '20 '28 '36

2025: 
99.4%

-15%

-11%

-7%

-3%

1%

5%

'73 '78 '83 '88 '93 '98 '03 '08 '13 '18 '23 '28 '33

Primary deficit or surplus

Net interest payments

Total deficit or surplus

Net interest: $1,039bn (14%)

Income taxes: $2,751bn (37%)

Medicaid: $708bn (10%)

Customs duties: $418bn (6%)

Medicare: 
$1,287bn (17%)

Corporate taxes: $404bn (5%)

Social Security: 
$1,666bn (22%)

Payroll taxes: $1,826bn (25%)

Defense: 
$885bn (12%)

Other mandatory: $869bn (12%)

Other: $197bn (3%)

Non -defense disc.: $996bn 
(13%)

Deficit: $1,853bn (25%)

$0.0

$1.0

$2.0

$3.0

$4.0

$5.0

$6.0

$7.0

$8.0
Total spending: $7.4tn

Total government spending Sources of f inancing

Forecast

2036: 
120.2%

Forecast



Growth in working-age population Drivers of GDP growth

Percent increase in civilian non-institutional population ages 16-64 Average year-over-year % change

Capital spending components

Share of capital spending as a percent of GDP, annual
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8%

'47 '52 '57 '62 '67 '72 '77 '82 '87 '92 '97 '02 '07 '12 '17 '22

Intellectual property and R&D

Structures

Equipment 3.1% 2.5% 0.9% 1.4% 2.0% 1.5% 1.1% 1.8%

1.2%

1.9%

2.4%

1.7%

1.3%

0.3%

1.4%

0.5%

4.3%
4.4%

3.3%
3.1%

3.4%

1.8%

2.4%
2.3%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

'50-'59 '60-'69 '70-'79 '80-'89 '90-'99 '00-'09 '10-'19 '20-'25**

0.8%
0.6% 0.7%

0.2% 0.1%
0.1%

0.3%
0.5%

0.5%

0.2% 0.4%

-0.4%

1.1% 1.1%
1.2%

0.4%
0.5%

-0.3%
-0.6%

-0.3%

0.0%

0.3%

0.6%

0.9%

1.2%

1.5%

1.8%

'80-'89 '90-'99 '00-'09 '10-'19 '20-'25 '26-'35

Growth in workers

 + Growth in real output per worker

Growth in real GDP

ImmigrantNative born

Census low 
immigration  

forecast*



Nonfarm payroll gains Civilian unemployment rate and annual wage growth
Month-over-month change and 3-month moving average, thousands, SA Private production and non-supervisory workers, seasonally adjusted, %

Feb 2026: 
3.7%

Feb 2026: 
4.4%
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30-year avg.

Wage growth 3.4%

Unemployment rate 5.5%
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Contributors to headline CPI inflation

Contribution to year-over-year % change in CPI, non-seasonally adjusted
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Energy Food at home

Core goodsShelter

Dining, recreation and other svcs.

Auto insurance

Jun 2022: 9.1%

Feb 2026: 2.4%

50yr avg. Jan 2026 Feb 2026

Headline CPI 3.6% 2.4% 2.4%

Core CPI 3.6% 2.5% 2.5%

Headline PCE deflator 3.1% 2.8% -

Core PCE deflator 3.1% 3.1% -

Apr 2025: 2.3%



 Federal funds rate expectations
 FOMC and market expectations for the federal funds rate

3.62%

3.39% 3.42%

3.40%

3.10% 3.10% 3.10%

3.63%
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'93 '96 '99 '02 '05 '08 '11 '14 '17 '20 '23 '26 '29Long run

 FOMC March 2026 forecasts

 Percent

2026 2027 2028
Long

run*

 Change in real GDP, 4Q to 4Q 2.4 2.3 2.1 2.0

 Unemployment rate, 4Q 4.4 4.3 4.2 4.2

 Headline PCE inflation, 4Q to 4Q 2.7 2.2 2.0 2.0

 Core PCE inflation, 4Q to 4Q 2.7 2.2 2.0

Federal funds rate

FOMC year -end estimates

FOMC long -run projection*

Market expectations

Range of market expectations since Dec '25 SEP
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European government spending by type
Pre-1990 European NATO members, indexed to 100 in 1990

Total spending

Social spending

Defense spending

Real GDP growth by component
Year-over-year change, calendar year

Additional consumption

Defense

Germany: Scenario of additional government expenses
EUR billions, accumulated

Consumption

Infrastructure

Investment



36

1.8%

0.7%

1.6%

0.8%

-0.3%

-4.3%

3.6%

1.3%

0.7%

-0.2%

1.2%

-8%

-6%

-4%

-2%

0%

2%

4%

'15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25

1Q25 2Q25 3Q25 4Q25

Investment 0.9% 1.1% -0.3% 0.2%

Government 0.4% 0.1% 0.1% 0.2%

Consumption 0.7% 0.8% 0.8% 0.9%

Net exports -0.5% 0.2% 0.0% -0.8%

Total GDP 1.6% 2.1% 0.7% 0.4%

Real GDP growth by component
Year-over-year change, calendar year

Wage negotiation, wage growth, and inflation
Year-over-year change

Core CPI

Shunto  negotiated base 

wage increase
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'17 '18 '19 '20 '21 '22 '23 '24 '25

Scheduled earnings, 3mma
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Consumer 

confidence

Consumption 

willingness

Employment 

confidence 

9.7%

9.3%

10.6%

9.5%

7.8%
7.7%

7.4%

7.0%

6.8%
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Pace of central and local government bond issuances
Total issuances as a % of annual quotas, central and local combined

Confidence and willingness to consume
Monthly, index levels

Real GDP growth by component
Year-over-year change, calendar year

1Q25 2Q25 3Q25 4Q25

Investment 0.5% 1.3% 0.9% 0.7%

Consumption 2.8% 2.7% 2.7% 2.4%

Net exports 2.1% 1.2% 1.2% 1.4%

Total GDP 5.4% 5.2% 4.8% 4.5%

0%

20%

40%

60%

80%

100%

120%

140%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Quota                                

(in CNY trillion)

Quota 

filled

2022 7.0 7.2

2023 7.7 9.6

2024 11.2 11.3

2025 17.7 13.8

2026 15.7 2.4

Total Quota
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PEG ratios
P/E ratio divided by long-term EPS growth rate, quarterly

Domestic vs. foreign flows into Indian equities
USD billions

>1: Overvalued

0-1: Fairly valued

India

EM

YTD ó26

Real GDP growth by component
Year-over-year change, fiscal year*

U.S.

7.4%
8.0% 8.3%

6.8%

6.5%

3.9%
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FY '23 FY '24 FY '25 1Q26

Investment 2.8% 3.0% 2.4% 2.7%

Consumption 4.8% 4.0% 4.2% 4.7%

Net exports 0.2% -2.8% 2.3% -1.4%

Others** -0.2% 5.0% -2.4% 1.8%

Real GDP 7.6% 9.2% 6.5% 7.8%



Average tariff rate on U.S. goods imports for consumption

Duties collected / value of total goods imports for consumption, 1900 - 2025

0%

5%

10%

15%

20%

25%

30%

35%
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Mar 31, 2026: 12.0%

Apr 8, 2025 (peak): 30.0%

Estimates of 
statutory tariff rate*

Feb 20, 2026 (inc. IEEPA): 15 .9%

2025 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2025 total

Tariff revenue (bn) $7 $7 $8 $16 $22 $27 $28 $30 $30 $31 $31 $28 $264

Imports (bn) $317 $288 $343 $276 $277 $266 $292 $263 $276 $275 $261 $282 $3,415

Effective tariff rate 2.3% 2.5% 2.4% 5.7% 8.0% 10.0% 9.5% 11.2% 10.8% 11.4% 11.8% 9.9% 7.7%



Exports exposure by country 
% of nominal GDP, USD, goods, 2023
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Global energy mix by source
Share of primary energy consumption, 2024
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Global energy independence by region
Fossil fuel net imports % of primary energy consumption

-20%

-10%

0%

10%

20%

30%

40%

50%

60%

'00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20 '22 '24

Net importer

Net exporter



*

Semiconductor production by location Mining production by location
% global share % global share, 2024
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Capex from the major AI hyperscalers* Hyperscalers' cash flow and capex

USD billions; Alphabet, Amazon, Meta, Microsoft, Oracle % of sales
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Length of tasks AI agents can autonomously complete Businesses using AI in any business function

Time to complete tasks at 80% success, by model* % of all firms reporting use of AI applications
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EMD spreads: Sovereigns
USD-denominated sovereign debt, basis points over Treasuries

Global ï U.S. Treasuries 5 -year spread
Basis points, local currency debt

Current

10-year average  (LATAM) 

10-year average  (Other EM) 

EMD spreads: Corporates
USD-denominated corporate debt, basis points over Treasuries

Avg. Feb. '26 Avg. Mar. '26

EM 283 206 4.9% 5.6%

EM LATAM 351 271 6.3% 6.9%

Spreads Yield

Avg. Mar. '26 Avg. Mar. '26

EM 371 289 6.5% 7.3%

EM LATAM 401 309 6.9% 7.6%

Spreads Yield
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Yield to worst across fixed income sectors

Percent, past 15 years
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Corporate credit spreads Credit rating and default rates in U.S. high yield

Option adjusted spread, 2001 - present %, J.P. Morgan Domestic High Yield Index
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Sources of global equity returns*
Total return, USD
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Global earnings growth expectations
% year-over-year change, local currency*
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