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*based on fiscal fundamentals, competitivity, private wealth, technicals and risk aversion
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Sources: UNComtrade, OECD ICIO, OECD IOT, World Bank, Allianz Research. Note: The CBAM levy is calculated as the
difference between the EU carbon price and the carbon price in the exporting country times the covered Scope 1 emissions in
addition to the costs from Scope 2 emissions.
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Sources: Bloomberg, Allianz Research. Note: Values above zero indicatemore hawkish sentiment; values below zero indicatemore
dovish sentiment.
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Sources: LSGE Datastream, Allianz Research. Note: In a Taylor rule, the policy rate depends on i) the natural interest rate, ii) the
output gap (slack in the economy) and iii) inflation relative to the target. The natural interest rate is derived from market pricing;
the output gap is the estimate from the Bank of Japan.
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