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Macro Matters: Stagtlation: More Damage
to Economic Growth?
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The 3 key takeaways






SERVICES SECTOR SLOWING FROM A PEAK WHILE MANUFACTURING SECTOR

BACK IN CONTRACTION
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Sourcess: Albipring and Bioombeng Finance P, Data cange i 0 1 Aug- 22 thitegh 0/1-Ma 25,
AManetacturing Puechaing Masagers” index (PM] measenes the actiity bevel ol puechaing managers.in the masfacharing secton, You cannol imvest dinectly inan inde.
A Senvioes M gauges activity bevel inindetries with a less. tangible produtt, such a5 fingacial serviciss, heainh cace, and heespinaliy. You canned imest dinectly inan indea.

Puochanang Masagers Indeoss st meauned inrumbers above and below the rewtid central midpoint of 50, On thes chart, the FMlreadings have been nosmatined, which means that 50 &
represented by reso [cabculabed by nebiracting 50 from each acted reading); readings above rer nepresent expunsson i activity, and readings below o represent coniracton i activity.

Past performance 4 nof 2 neliable indicator of futurg nefults.
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. Current month’s positioning
l Previous month's positioning

Direction of overweight
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Broad allocation

Global bonds Global equities
Equities

Developed markets Emerging markets

u.S. International
Defensive Cyclical
Interest rates
Lower = Higher
Bond yield curve
Flatter : Steeper
Credit spreads
Wider = Narrower
US. dollar
Stronger : Weaker

For illustrative purposes only.
Source: Allspring Multi-Asset Solutions, based on the team's analysis of current data
and trends for each category of assets.






