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US non-farm payrolls growth set to slow in May
Economists polled by Reuters expect U.S. to add 130,000 jobs in May.

Reuters poll
130,000

|

May June July Aug. Sept Oct. Nov. Dec. Jan. Feb. March  April May
2024 2025

Sources: LSEG Datastream, Reuters Poll
Kripa Jayaram = May 29, 2025 | REUTERS
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Traders have pulled back ECB rate cut bets

Markets expect two rate cuts by the end of the year

ECB deposit rate

Market implied
interest rates

Expectations as of May 28

—@
—@

As of April 18

Jan. April July Oct. Jan. April July Oct. Jan. April
2024 2025 2026

Note: Rate expectations for May 28 are as of 9:30 AM GMT.

Source: LSEG

Sumanta Sen = May 29, 2025 | REUTERS
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Oil on a slippery slope

Qil is down 13% so far this year.

-Brent crude futures closing price | ¥ Daily high/low band

Trump slaps global tariffs

P

Slight recovery as US
court blocks Trump tariffs

3

Oil hits 4-year low
going helow $60

Jan. Feb. March April May
2025

Note: Data through May 29, 2025, 1200 GMT
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Kripa Jayaram = May 29, 2025 | REUTERS
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Asia inflation within target
Inflation in select Asian economies have fallen within their respective central banks' target.

India South Korea Taiwan

™ Inflation target

May April May April May April
2024 2025 2024 2025 2024 2025
Indonesia Philippines Thailand
May April May April May Apri
2024 2025 2024 2025 2024 2025
MNote: For Taiwan, 2% is the central bank's warning line.
Source: LSEG Datastream
Kripa Jayaram = May 29, 2025 | REUTERS
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Stock markets leave behind Liberation Day slump

Change in performance of major global stock markets since the start of the year

DAX Trump slaps STOXX Europe 600 ASX 200
global tariffs .
Jan. March May Jan. March May lan. March May
S&P 500 Nasdaq Composite Nikkei 225
| i ]é : E,
Jan March May Jan. March May Jan March May

Note: Data through May 28, 2025

Source: LSEG Datastream
Kripa Jayaram = May 29, 2025 | REUTERS
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The S&P 500 is in positive territory for 2025

Rebounding US stock market

v Lewis Krauskopf
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Figure 4: Dollar appreciation boosted down cycles in external balance
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