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Listen: The Trump Effect - A global
economy gripped by uncertainty
President Trump’s unpredictable trade policy has undermined
confidence and deepened uncertainty across the globe this year. In this
podcast, ING s James Knightley, Carsten Brzeski and James Smith
discuss the outlook for the US, eurozone and UK economies in these new
uncharted waters, while Chris Turner explains what it all means for
markets

The Trump administration appears to be powering through on its promise to impose sweeping
tariff measures despite recent court rulings contesting their legality, but the form they’re set
to take remains deeply unclear.

How these developments will feed through into the global economy is yet to be determined,
but what we do know is that the uncertainty is taking a toll on consumer and business
sentiment, fuelling market volatility, and complicating the work of central bankers.

ING's James Knightley says he expects a weaker growth environment in the US this year but is
not yet convinced of a recession. Carsten Brzeski thinks the same is true of Europe,
as uncertainty lingers at record highs. Both expect more rate cuts this year.

Meanwhile, in the UK, a trade deal with the US is less important than deepening ties with the
EU, according to James Smith, who thinks the Bank of England is also likely to ease
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rates further after a quarter point cut last month. 

As for the markets, Chris Turner says the euro should benefit from disillusionment with
the dollar but the limited size of Europe's fragmented asset markets remains a constraint, and
deeper integration is sorely needed.

Listen to our latest episode of THINK aloud, a replay of our live webinar, to learn more.
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Disclaimer

This publication has been prepared by the Economic and Financial Analysis Division of ING Bank N.V. (“ING”) solely for
information purposes without regard to any particular user's investment objectives, financial situation, or means. ING forms
part of ING Group (being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the
publication is not an investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to
purchase or sell any financial instrument. Reasonable care has been taken to ensure that this publication is not untrue or
misleading when published, but ING does not represent that it is accurate or complete. ING does not accept any liability for
any direct, indirect or consequential loss arising from any use of this publication. Unless otherwise stated, any views, forecasts,
or estimates are solely those of the author(s), as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.
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person for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the
Dutch Central Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority
for the Financial Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In
the United Kingdom this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V.,
London Branch is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. ING Bank N.V., London branch is registered in England
(Registration number BR000341) at 8-10 Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this
report or effect transactions in any security discussed herein should contact ING Financial Markets LLC, which is a member of
the NYSE, FINRA and SIPC and part of ING, and which has accepted responsibility for the distribution of this report in the United
States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit www.ing.com.
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