SILENT REVOLUTION

Executive Summary: Al Bubble: Reality Check or History Repeating?
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COUNTRIES MAJOR EVENTS CONSENSUS PREVIOUS
China China Loan Prime Rate 5Y (Jul) 3.5%
German PPl (MoM) (Jun) 0.3%
20-Jul-26 German
German PPl (YoY) (Jun) 2.2%
US US Leading Index (MoM) (Jun) 0.1
Unemployment Rate (Ma 4.9%
21-Jul-26 UK Py (May) °
Average Earnings Index +Bonus (May) 4,4%
PPl (YoY) (Jun) 8.5%
22-Jul-26 South Korea PPl (MoM) (Jun) 0.5%
PPl Output (MoM) (Jun) 0.5%
GDP 2 1.8%
South Korea (QoQ) (Q2) °
GDP (YoY) (Q2) 3.8%
23-Jul-26 EUrone ECB Interest Rate Decision (Jul) 2.4%
ur
P Deposit Facility Rate (Jul) 2.25%
US Initial Jobless Claims 215.00K
54-Jul-26 US S&P Global Manufacturing PMI (Jul) 51.2
S&P Global Services PMI (Jul) 53.9
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Al Bubble Reality Check or History Repeating?
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FIGURE 1 FIGURE 2
Hyperscaler Capex Breaks Above Operating Cash Flow IG Al spreads steadily trending wider
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