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US less exceptional
USA weaker - Europe recovers
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Source: Zürcher Kantonalbank, 26.3.2025

Expected real GDP growth in percent

Presenter-Notizen
Präsentationsnotizen
1. global growth potential is 3% in the long term. Growth figures are generally below average for 24/25, but still robust (no recession).
2. convergence trend EM / Europe. Structural slowdown in China also has a negative impact on EM. Hesitant but sustained recovery from a weak level in Europe.
3. exception USA. It is still growing strongly in 24, but is slowing down to its lfr. average of 2% in 25/26. Nevertheless, the USA dominates the western world

Main differences between the USA and Europe: lower savings rate and stronger consumer behavior in the USA (also factors such as fiscal policy, wage growth, immigration).
USA more business-friendly, Europe regulatory champion.

Transition:
Although there were differences on the growth side, inflation declined in both the USA and Europe.



Europe less frugal
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Europe less museum, US less innovation
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Massive shift from the USA to Europe
Positioning of investors compared to the previous month in %

Multiple expansion as the biggest performance driver
Valuation discount MSCI EMU vs MSCI World

Source: BofA
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Source: Zürcher Kantonalbank, Bloomberg

Or was it the innovation 
fantasy?



Unit labor costs in local currency
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Switzerland less expensive 
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...more Emerging Markets
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Magnificient 7 Granolas Hang Seng Tech

Source: Zürcher Kantonalbank, Bloomberg

US tech the underperformer for once
Indexed performance

Buy

Sell
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Granolas: GSK, Roche, AstraZeneca, Novo Nordisk, Nestlé, Novartis, L'Oréal, LVMH, ASML, SAP






Disclaimer
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Marketing information - This document is for information and advertising purposes. It was 
prepared solely for the use of the recipient named in the document. The document does not 
constitute an offer or a recommendation to purchase, hold or sell financial instruments or to 
obtain banking services, nor does it form the basis for a contract or obligations of any kind. 

Due to legal, regulatory or tax provisions, the availability of products and services to certain 
persons may be subject to restrictions, which may arise in particular due to their place of 
residence or domicile, nationality or customer segmentation. Restrictions apply in particular to 
US persons in accordance with the relevant regulations.

The document was prepared by Zürcher Kantonalbank with customary due diligence and may 
contain information from carefully selected third-party sources. However, Zürcher Kantonalbank
provides no warranty as to the correctness and completeness of the information contained 
therein and accepts no liability for any losses that may be incurred as a result of using this 
document or information contained therein.

Every investment involves risks, especially with regard to fluctuations in value, returns and, if 
applicable, currencies. For an assessment of the specific risks of investments, it is recommended 
to consult the risk disclosure provided by Zürcher Kantonalbank (e.g. risk brochure, 
prospectuses, basic information sheet or other product documentation).

The current fund documents of Swisscanto funds (e.g. fund agreements, prospectuses, key 
investor information or basic information sheets as well as annual reports) can be obtained from 
www.swisscanto.com, Swisscanto Fund Management Company Ltd., Bahnhofstrasse 9, 8001 
Zurich or from all branch offices of Zürcher Kantonalbank.

Past performance and returns or estimates regarding future performance, returns and risks are 
not reliable indicators of future results. The return may increase or decrease as a result of 
currency fluctuations. 

The recipient is advised to check the information, if necessary with the assistance of a 
consultant, for compatibility with the personal circumstances and for legal, regulatory, tax and 
other implications. This document is not a prospectus or a basic information sheet.

Zürcher Kantonalbank reserves the right to change services, products and prices at any time 
without prior notice.

The information contained in this document has not been prepared in accordance with any 
legislation promoting the independence of investment research, nor is it subject to any 
prohibition on trading following the dissemination of investment research.

This document or any information contained herein may not be reproduced or transmitted 
without the written consent of Zürcher Kantonalbank.

© 2025 Zürcher Kantonalbank. All rights reserved.
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Prüfen Sie zudem stets, ob Ihre Präsentation rechtliche Hinweise benötigt.
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