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Chart 1

2Source: S&P Global, Fulcrum Asset Management LLP. The chart shows the Purchasing Managers Index data until June 2026. World i s the aggregate of US, Euro Area, UK, Japan, and China. The grey 
shaded period indicates the COVID-19 shock. 
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Charts 2 and 3

Source: Fulcrum Asset Management LLP. The LHS chart shows Fulcrum’s real -time estimate of underlying activity growth rates in the US, derived from a Bayesian Dynamic Factor model that employs time-
varying trends, stochastic volatility and automatic outlier detection procedures. The blue line represents the model’s median  estimate while the dark and light green bands represent the model’s 68% and 
90% confidence intervals, respectively. The dashed black line is the model’s real -time estimate of the long-run trend in GDP growth. The RHS chart shows Fulcrum’s real-time probabilistic assessment of 
different economic outcomes over the next 12 months for the US, where a recession is defined as 2 consecutive quarters of neg ative GDP growth and a strong expansion is a sustained period of GDP 
growth above the recent historical average (see Antolín-Díaz, Drechsel, & Petrella, 2024). As of 2026-07-07. 
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Charts 4 and 5

Source: Fulcrum Asset Management LLP. The LHS chart shows the Brent Crude oil price in USD per barrel until 2026 -07-07 and thereafter projections in a baseline and two alternative scenarios. The RHS 
chart shows the year-on-year headline PCE inflation paths given the respective oil price scenarios. Dark and light red bands rep resent the model’s 68% and 90% confidence intervals, respectively.
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Chart 6

Source: Goldman Sachs. The chart shows the S&P 500 price developments for four-year periods since 1928.
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Chart s 7, 8 and 9 

Source: KOSPI Composite Index, PHLX Semiconductor Index, Micron Technology, Inc. As of 2026-07-07. 
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