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Chart 1: Berenberg vs. markets  

 

The solid line denotes futures market pricing of the Fed funds rate. Sources: 
Bloomberg, Berenberg  
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Chart 2: Businesses are significantly scaling back hiring plans  

 

Average of z-scores of businesses’ hiring plans. Sources: Census Bureau, Chal-
lenger, Gray & Christmas, Dallas Fed, Kansas City Fed, New York Fed, Philadel-
phia Fed, Chicago Fed, Richmond Fed, NFIB, Cleveland Fed, Business 
Roundtable, NABE, NAM, Haver Analytics, Berenberg  

 

Chart 3: Capital expenditure plans in free fall  

 

Average of z-scores of businesses’ capex plans. Sources: Richmond Fed, Phila-
delphia Fed, New York Fed, Kansas City Fed, Dallas Fed, Chicago Fed, NFIB, 
Cleveland Fed, Business Roundtable, NABE, NAM, Haver Analytics, Berenberg  
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Chart 4: Businesses increasingly pessimistic about the future  

 

Average of z-scores of business expectations. Sources: Chicago Fed, Dallas Fed, 
Kansas City Fed, Richmond Fed, Philadelphia Fed, New York Fed, Cleveland Fed, 
NFIB, Creighton University College of Business, Duke University, Atlanta Fed, 
NABE, Vistage International, Business Roundtable, Haver Analytics, Berenberg  
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Chart 5: Consumer expectations at recessionary terrain  

 

Average of the Conference Board and University of Michigan consumer expecta-
tions indices. Consumer expectations refer to short-term outlook on personal fi-
nances and economic/business conditions. The April reading for Conference 
Board is assumed to come down by the same amount it did in March. Shading 
indicates recession. Sources: Conference Board, University of Michigan, Haver 
Analytics  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



M A C R O  N E W S  

7/9    

Chart 6: Consumer inflation expectations jump amid tariffs  

 

Average of the Conference Board, University of Michigan and New York Fed 1-
year ahead consumer inflation expectations indices. The April readings for Con-
ference Board and New York Fed surveys is assumed to increase by the same 
amount they did in March. Sources: Conference Board, University of Michigan, 
New York Fed, Haver Analytics  

 

Chart 7: Business inflation expectations are rising sharply  

 

Expected change to unit costs over next 12 months. Sources: Atlanta Fed, Ha-
ver Analytics  
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Chart 8: Swaps market sees inflation reaching 3.4% in January 2026  

 

Source: Bloomberg  

 



M A C R O  N E W S  

9/9    

 


