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q4/q4, millions 2023 2024 2025 2026 2027

Legal immigration 0.9 0.9 0.7 0.5 0.5

Net unauthorized ex interior removals 2.5 2.0 0.5 0.1 0.0

Interior removals 0.0 0.1 0.3 0.4 0.5

Net foreign-born 3.4 2.8 0.9 0.2 0.0

Natural change 0.6 0.6 0.6 0.6 0.6

Net total change 4.0 3.4 1.5 0.8 0.6

Net (% y/y) 1.2 1.0 0.4 0.2 0.2

If interior removals rise to one million:

Net foreign-born 3.4 2.8 0.9 -0.4 -0.5

Net total change 4.0 3.4 1.5 0.2 0.1

Net (% y/y) 1.2 1.0 0.4 0.1 0.0
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https://email-hs.seekingalpha.com/e3t/Ctc/OT+113/djrxLM04/VXj4jP5D27tzW47-RH59bXMFZW2L--MX5r5YddN8NyyDR7j1NbW6N2kFb6lZ3mhW4996qX98WsSDW5sTSNR234qG0N3ydsMSThs9JW8mXrjy2Qz291W1Rm7QP5Z0J7xW6vgsVh8MBBkQW5HF5LH6__cZ0W3xTYYv60dLr4W85rMDF36Mft7Vd4Ctj2z_DbYW3SKDVm6DZCJ3W774dm93LTP-rW78xM2r2vlPXkW2GS12V5BmVz0W2G8Wj21V3T2bW43JPNF68tkNtW1y5LH28X0Td7W7cfF027BTwhgW2-1V6H2H8DqmW7l1Y3F8R0-ndW4wR5_n8fKsw4W8ZKvLG4xlXjtW8CHjvf3Jq9qkW2Ybgkh247-5PW94DMVt3ySY37W7bqzDk5BxVr7W7zZpZ13xSF7WW4bJSv54wc6sJW67CLfp6nLgMXW6PZMl824hJ7xW6M8R594wMCf0N6n3SHFW-ppCW2kFjj86vtSGWW4m7Kcs8qrkvyW6PPrV84Wmpt2W1WlVN42rj5LLVNzMBp6r-cWvVbJ-T43P4dhKW6XD2J035cTJ6W2Rgc205Hw6vXW34q_163dQ1ZxW4ldpSg3cWj1MW523nd717X1hPW7VKqF27blrDdW6Rn-cr3J-dR7W883TtT47JhZHW5VK-wq9cv3YPW4MkZzP4qLkk0W7LqFJm63HZxDTy2yq1mgR64W53CxPz2bgW_4W6dDThB631cj_W10SPtZ7K8zZpW6C1Jzh23TY1Zf4kvRZg04


 

 

https://www.allianz.com/en/economic_research/insights/publications/specials_fmo/241128-what-to-watch.html
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Lists 1, 2, 3 Lists 4a, 4b



 

 

Our baseline 

“contained trade war” 

scenario

10% terminal tariff rate 

on goods currently 

under that rate

Additional 10pp on 

tariff rate for all goods

Our downside “full-

fledged trade war” 

scenario

Trade-weighted 

average tariff rate
19.5% 17.1% 23.4% 38.7%

Export losses in 

2025-2026
USD34.4bn USD22.4bn USD56.9bn USD125.3bn

-0.1pp in 2025, -0.1pp in 2025, -0.2pp in 2025 -0.4pp in 2025, 

-0.8pp in 2026 -0.5pp in 2026  -1.3pp in 2026 -2.9pp in 2026

-0.1pp in 2025, -0.1pp in 2025 -0.1pp in 2025 -0.3pp in 2025, 

-0.2pp in 2026 -0.1pp in 2026 -0.3pp in 2026 -0.7pp in 2026

Hit to exports*

Hit to GDP*
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