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GDP growth: IMF forecasts for 2025 & 2026 (%)

Global growth largely unchanged
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Country 2025 estimate 2026 forecast

World 3.3 3.3

US 2.1 2.4

UK 1.4 1.3

Euro area 1.4 1.3

Germany 0.2 1.1

France 0.8 1.0

Italy 0.5 0.7

Spain 2.9 2.3

India 7.3 6.4

China 5.0 4.5
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Resilience and business continuity planning key to addressing expansion in hybrid warfare

Geopolitics remains top risk
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Deloitte CFO Survey Q4 2025
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Trade restrictive measures now affect 20% of global trade

Trade is becoming less free
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Source: WTO, Overview of developments in the international trading environment, November 2025
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Services trade and South-South trade were key drivers

Despite this, global trade continued to grow in 2025

Source: UNCTAD, Global Trade Update, December 2025 Source: UNCTAD, Global Trade Update, January 2026



Opening plenary – State of the world economy and what it means to mobility© 2026 Deloitte LLP. All rights reserved. 6

FDI accelerated in 2025

Similar picture for global foreign direct investment

Source: UNCTAD, World Investment Report 2025 Source: UNCTAD, Global Investment Trends Monitor January 2026
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Digital services also drive services trade

Data centres and semiconductors drive FDI and trade in 2025

Source: UNCTAD, Global investment trends monitor January 2026 Source: OECD, OECD Economic Outlook December 2025

Panel B is based on monthly merchandise trade statistics in nominal USD terms. Trade 
values are computed as the average of exports and imports. The selected countries are G20 
and South-East Asian economies for which timely customs data are available (Argentina, 
Australia, Brazil, Canada, China, European Union, United Kingdom, India, Japan, Mexico, 
Türkiye, the United States, South Africa, Hong Kong (China), Malaysia and the Philippines). 
These countries account for around two-thirds of global merchandise trade in 2024. AI-
enabling goods are the 104 products at HS6 level defined by the WTO (2025b).
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Market correction may not be a ‘Lehman moment’ but will have wide-ranging impact

Investors testing tech valuations and AI monetisation
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Driven by weak demand + substitution + excess output + politics

Cheaper oil
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Wage growth to slow (but real wages will continue to rise)

UK unemployment set to rise further
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Net % of CFOs who expect UK corporates to increase the following over the next 12 months

Outlook for corporate hiring and discretionary spending

Source: Deloitte CFO Survey
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Politics to shape market and business sentiment
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UK tax burden skews heavily towards higher earners
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Politics and economics face off on immigration

Sharply lower migration
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