
The composite flash PMI ticked up by +0.2pt in June to 51.6, reflecting a gain in the 
manufacturing component and no change in the services component. US manufacturing 
output prices rose further in June (+4.8pt to 64.5) but remained stable in other major DMs



German companies are the most optimistic about the economy in over two years, driven 
by an expected boost in public spending



Customs duties collected have grown rapidly to a cumulative $61 bn (0.2% of GDP) in the 
first five months of 2025. 75% of manufacturing and service sector businesses facing tariff-
induced cost increases passed along at least some of these higher costs to their customers



Investors are fleeing long-term US bond funds at the swiftest rate since the height of the 
Covid-19 pandemic five years ago as America’s soaring debt load tarnishes the appeal of 
one of the world’s most important markets



While the US dollar is still expensive, concerns over the US economy from Trump’s trade 
war and broader economic policies could weigh further on the greenback in the coming 
months. That said a short-term tactical rebound in not excluded 


