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A sharp cross-Atlantic contrast …

Source: Refinitiv, SG Economic and Sector Studies
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… also on labour markets …

Source: Refinitiv, SG Economic and Sector Surveys
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... also on inflation

Source: Refinitiv, SG Economic and Sector Studies
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European policy intends green divides but may come with … 
unintended consequences if not carefully managed

Intended Unintended

Inflation

Trade tensions

Liquidity squeeze

SMEs

Too much Green debt, too 
little capital

Carbon pricing

Collateral

Environmental

disclosures

Investment 

taxonomies
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Spreads are widening … the permanent solution resides with finalisation of 
the European architecture

Source: Refinitiv, SG Economic and Sector Studies
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