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Where are we now?

COVID-DERIVED PHENOMENA
• ACCELERATING PRE-PANDEMIC GLOBAL TRENDS

• PUBLIC SPENDING AND DEBT

AN UNEVEN TAKEOFF

• A WORLD AT DIFFERENT SPEEDS

A DISORDERLY RECOVERY
• ASYNCHRONY AND MISALIGNMENTS

• OVERHEATING

“POST-PANDEMIC ADAPTATION”
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 Economic growth in United States and China has been substantially cut

 In Asia, increase from India might slightly compensate

 Latin America dramatically reduced, specially in Brazil

 Spain outperforming in Europe, but still behind of full recovery from 2019 levels

Growth estimates have been reduced

Check more countries and updates at

https://www.perpe.es/gdp-forecast/

https://www.perpe.es/gdp-forecast/
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 Manufacturing sector in Europe quite stable or slightly decreasing in some countries

 But more worrisome are United States and China, at lowest levels in around 2 years

Relatively weak start of the year

Check more countries and monthly updates at

https://www.perpe.es/pmi-manufacturing/

https://www.perpe.es/pmi-manufacturing/


6

 Same as in manufacturing, slowing down in two largest economies

 In Europe better start of the year compared to 2021

Services sector also has deteriorated further

Check more countries and monthly updates at

https://www.perpe.es/pmi-services/

https://www.perpe.es/pmi-services/
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 Since relative minimum in April 2020, benchmarks such as Bloomberg Commodity jumped 88%

 Similar rise in Bloomberg Agriculture reaching 95%

Huge recent increase of commodity prices

Check weekly updates at

https://www.perpe.es/category/weekly-summary/

https://www.perpe.es/category/weekly-summary/
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Inflation: the big risk and the big unknown



Persistence of inflation?

Pandemic Stimulous China
Energy 

Transition
Geopolitics



10

 China represents 40% of the global ports throughput, with 7 out of the top 10 ranking

 Asia ex-China an additional 30% of the total

 China Containerized Freight Index reaching new highs every week

Pressure on transport bottlenecks will continue
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Ukraine crisis: energy
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Ukraine crisis: food
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 Commodity benchmark at levels of mid 90’s

 Agriculture still 33% below level in 1991

But check it out for perspective in the long term
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 Emerging Markets already tightening, but not in China, decreasing for third month in a row

 Not actions so far in developed countries, but expecting to hike interest rates 7 times in United States this year

Focus on interest rates
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Uncertainty and volatility will persist short/mid-term

Significant risks: INFLATION / GEOPOLITICS

Adjustment / post-pandemic normalization

Global imbalanced growth with structural weaknesses

Conclusions
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