
 

 

  

mailto:ludovic.subran@allianz.com
mailto:maxime.darmet@allianz-trade.com
mailto:guillaume.dejean@allianz-trade.com
mailto:bjoern.griesbach@allianz.com
mailto:bjoern.griesbach@allianz.com
mailto:maria.latorre@allianz-trade.com


 

 



 

  

 

 

 



 

 

 

0

20

40

60

80

100

120

140

Fixed income Public equity Private equity Other asset
classes

US Rest of the world



 

 

-2

3

8

13
1

9
7

9

1
9

8
3

1
9

8
7

1
9

9
1

1
9

9
5

1
9

9
9

2
0

0
3

2
0

0
7

2
0

1
1

2
0

1
5

2
0

1
9

2
0

2
3

5 yr ahead inflation expectations
(UoM)
Inflation



 

 

 

2

 



 

0

5

10

1
9

9
0

1
9

9
2

1
9

9
4

1
9

9
6

1
9

9
8

2
0

0
0

2
0

0
2

2
0

0
4

2
0

0
6

2
0

0
8

2
0

1
0

2
0

1
2

2
0

1
4

2
0

1
6

2
0

1
8

2
0

2
0

2
0

2
2

2
0

2
4

Narrowbody Jets

Regional Jets

Regional Turboprops

Widebody Jets

Total



 

IAG 

Ryanair

United Airlines

Delta Air Lines

Lufthansa group

American Airlines

Air France-KLM 

Turkish airlines
Virgin Atlantic

Aer Lingus
SAS

Icelandair

Air China

China Eastern

China Southern

Hainan Airlines

Xiamen Airlines

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

A
ir

b
u

s

Boeing

10

15

20

25

30

Oct Dec Feb Apr Jun Aug

2025 FYTD 2024 2023 2022



 

3

 

 

0% 2% 4% 6% 8% 10% 12% 14% 16% 18%

IAG

United Airlines

Delta Air Lines

Lufthansa group

American Airlines

Air France-KLM

Turkish airlines

Virgin Atlantic

Aer Lingus

SAS

Icelandair
Europe to US US to Europe



 

22% 23% 26% 27%
21%

16% 20%

7% 6%
5% 7%

7%
8%

12%

6% 6%
6%

7%
8%

9%

8%2% 2%
2%

1%
1%

1%

4%
3% 2%

2%
2%

2%
2%

2%
3%

3%
3%

2%
2%

3%

2%
44%

42%
44% 46%

42%
39%

48%

0%

20%

40%

60%

2018 2019 2020 2021 2022 2023 2024

China + HK Malaysia Taiwan Vietnam

Thailand Singapore Cumulated



 

 

 

 

11 18 36 93
211

304
439

566
718

919

1,132

1,357

1,620

0

0

500

1,000

1,500

2,000

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

In
 $

b
n

Infrastructure (Training) Devices and Applications (Inference)
Workload Monitoring Software Business Services
Entertainment/Media Generative AI Driven Ad Spending
IT Services Total

x8 in in 8 years 
(+29% CAGR)

0% 15% 30% 45% 60% 75%

AMD

Nvidia

Qualcomm

Broadcom

Intel

Micron Technology

NXP Semiconductor

Analog Devices

Marvell Technology

Monolithic Power Systems

Lattice Semiconductors

2017 2024



 

 

 

 

 

 

+10%

+0%

-16%
-26%

6 17 32 52
80

126
188

265

411

515

608

739

0

100

200

300

400

500

600

700

800

2013 2015 2017 2019 2021 2023

USA

China

Europe

Rest of world

Total

455

120

80

83



 


