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GDP forecasts: Developed Markets 
GDP forecasts: Emerging Markets 
CPI forecasts 
Policy Rate Forecasts 
3-month Interest Rate Forecasts 
10Y Bond Yield Forecasts 
Oil and Natural Gas forecasts 
Metal forecasts 
 

 

 

 1Q26F 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F 

US 2.0 2.6 1.8 1.8 2.0 2.2 2.2 2.1 2.2 2.0 

Japan 1.2 0.4 1.2 1.6 0.4 1.2 0.8 0.8 0.7 1.0 

Germany 0.9 -0.7 0.7 1.5 1.7 2.2 2.1 2.1 0.6 1.5 

France 0.0 -0.4 0.6 0.6 0.8 1.0 1.2 1.2 0.6 0.8 

UK 2.4 1.1 -0.8 0.1 1.5 1.5 1.5 1.5 0.8 0.9 

Italy 0.4 0.1 0.4 0.9 0.9 0.6 0.4 0.9 0.5 0.7 

Canada 1.8 1.5 1.4 1.6 2.2 2.0 2.1 2.0 1.1 1.9 

Australia 2.3 2.0 1.6 1.5 2.5 2.5 2.5 2.5 1.8 2.5 
           

Eurozone 0.6 0.4 0.7 1.2 1.4 1.5 1.5 1.4 0.7 1.3 

Austria 0.8 0.4 1.0 1.4 1.4 1.5 1.6 1.5 0.7 1.3 

Spain 2.4 1.0 1.7 1.3 1.8 2.1 2.0 2.0 2.2 1.7 

Netherlands 0.2 1.1 0.3 1.2 1.6 1.4 1.4 1.6 1.0 1.3 

Belgium 0.8 0.2 1.0 1.2 1.2 1.2 1.2 1.4 0.7 1.2 

Greece 1.6 0.8 1.4 1.2 2.1 2.4 1.8 1.7 1.9 1.8 

Portugal 1.4 1.3 1.3 1.6 2.0 2.0 2.0 2.0 2.0 1.8 

Switzerland 1.2 0.6 0.8 1.2 1.2 1.6 1.6 1.2 0.5 1.2 
 

YoY% 1Q26F 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F 

Bulgaria 3.1 2.8 2.7 2.5 2.5 2.5 2.5 2.7 2.8 2.5 

Croatia 3.5 3.1 3.0 1.7 1.6 1.7 1.8 1.8 2.7 1.7 

Czech Republic 2.1 2.0 1.7 1.5 2.0 2.3 2.4 2.5 1.9 2.3 

Hungary 1.7 1.2 1.3 1.7 1.4 2.8 2.9 3.5 1.5 2.6 

Poland 3.8 3.1 3.4 3.3 3.6 3.4 3.0 2.9 3.4 3.2 

           

Turkey 3.6 3.0 2.6 2.8 3.0 4.0 4.3 4.6 3.0 4.0 

Serbia 3.5 3.0 3.1 2.6 2.8 3.2 3.3 3.6 3.0 3.2 
           

Azerbaijan -0.3 2.5 4.0 2.5 3.0 3.5 2.0 3.5 2.2 3.0 

Kazakhstan 3.0 5.0 5.5 6.5 5.5 5.0 4.5 4.0 5.0 4.8 

Russia -0.4 0.0 1.0 1.5 1.5 1.0 0.0 0.5 0.5 0.8 

Uzbekistan 8.7 7.3 7.0 7.0 6.5 6.3 6.7 6.5 7.5 6.5 

Ukraine 2.1 2.6 2.5 2.8 3.2 3.4 3.5 3.5 2.5 3.4 
           

China 5.0 4.6 4.7 4.5 4.0 4.8 4.4 4.3 4.7 4.4 

India 7.0 6.5 6.2 6.4 6.5 6.5 6.5 6.5 6.5 6.5 

Indonesia 5.6 4.9 5.0 5.0 5.0 5.0 5.0 5.0 5.1 5.0 

Korea 3.6 3.1 1.9 2.6 1.5 1.8 2.0 1.9 2.8 1.8 

Philippines 2.8 3.5 5.5 6.0 6.0 6.0 6.0 6.0 4.5 6.0 

Singapore 4.6 4.0 2.8 1.8 2.5 2.5 2.5 2.5 3.3 2.5 

Taiwan 13.7 11.7 10.6 5.9 4.9 5.1 6.0 7.0 10.3 5.8 
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  1Q26F 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F 

US 2.7 4.2 4.1 3.7 2.9 1.5 1.5 1.7 3.7 1.9 

Japan 1.4 2.2 2.6 2.4 2.7 2.0 1.7 1.7 2.1 2.0 

Germany 2.2 3.3 4.0 3.8 3.8 2.4 1.6 1.6 3.4 2.3 

France 1.1 2.5 2.6 2.8 2.3 1.5 1.0 1.3 2.3 1.5 

UK 3.1 3.1 4.2 4.1 3.9 2.8 2.0 2.0 3.6 2.7 

Italy 1.3 2.4 3.0 3.1 2.8 1.9 1.6 1.7 2.5 2.0 

Canada 2.2 3.3 3.5 2.9 2.3 1.6 1.6 2.0 2.9 1.9 

Australia 4.1 5.0 4.8 4.8 3.0 3.0 3.0 3.0 4.7 3.0 

           

Eurozone 2.0 3.3 3.8 3.8 3.6 2.1 1.8 1.8 3.2 2.3 

Austria 2.5 3.5 3.8 3.7 3.5 2.2 2.0 1.9 3.4 2.4 

Spain 2.7 3.6 3.8 4.0 3.5 2.4 2.2 2.2 3.5 2.6 

Netherlands 2.3 3.0 4.1 4.5 4.1 3.3 2.0 1.4 3.5 2.7 

Belgium 1.8 4.2 3.9 3.8 3.4 1.9 1.8 1.8 3.6 2.3 

Greece 3.1 3.5 3.7 3.2 2.8 2.1 2.2 2.2 3.4 2.3 

Portugal 2.2 2.9 2.9 3.3 2.7 2.1 2.0 2.0 2.8 2.2 

Switzerland 0.4 1.1 1.1 0.7 0.6 0.6 0.8 0.8 0.9 0.7 

           

Bulgaria 3.3 3.8 2.3 2.5 2.5 2.3 2.5 2.6 3.0 2.5 

Croatia 3.8 4.3 3.4 3.4 2.5 2.6 2.7 3.1 3.7 2.7 

Czech 

Republic 

1.6 2.5 2.6 2.9 3.2 2.3 2.0 2.1 2.4 2.4 

Hungary 1.8 2.8 3.6 4.7 5.1 4.7 3.7 3.1 3.0 4.4 

Poland 2.4 3.5 3.9 4.2 3.8 3.0 2.5 2.7 3.5 2.9 

           

Turkey 30.9 32.2 29.5 28.5 25.0 21.3 19.9 19.5 30.6 21.7 

Serbia 2.6 3.0 2.6 3.4 3.3 3.5 3.8 4.2 3.0 3.8 

           

Azerbaijan 5.7 5.5 5.2 5.2 5.0 5.3 5.3 5.4 5.4 5.2 

Kazakhstan 11.6 10.5 9.8 10.1 10.3 10.3 9.9 9.3 10.5 9.9 

Russia 5.9 5.7 5.5 5.8 4.8 4.9 5.0 4.7 5.7 4.9 

Uzbekistan 7.2 6.7 6.7 7.7 8.2 8.0 7.8 7.4 7.1 7.8 

Ukraine 9.2 8.5 7.5 7.0 6.5 6.3 6.1 5.7 8.1 6.2 

           

China 0.8 1.3 1.7 1.5 1.5 1.4 1.3 1.1 1.3 1.3 

India 3.1 4.0 4.8 5.5 4.5 4.8 4.8 5.0 4.4 5.0 

Indonesia 3.9 2.7 2.7 2.7 2.5 2.5 3.0 3.0 3.0 2.5 

Korea 2.1 3.0 3.0 2.6 2.0 1.5 1.8 2.2 2.6 1.9 

Philippines 2.8 7.4 7.0 6.0 3.0 3.0 3.0 3.0 5.8 3.0 

Singapore 1.6 2.2 2.4 2.0 2.0 2.0 2.0 2.0 2.1 2.0 

Taiwan 1.2 2.2 2.6 2.5 2.2 1.7 1.3 1.5 2.1 1.6 

CPI YoY% (avg) 
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Policy Rate Forecasts 

(end period, %)  2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 

US (upper bound)  3.75 3.75 3.50 3.25 3.25 3.25 3.25 

Eurozone (deposit rate)  2.25 2.25 2.25 2.25 2.25 2.25 2.25 

Japan (upper bound)  1.00 1.00 1.25 1.25 1.25 1.50 1.50 

UK  4.00 4.00 4.00 4.00 3.75 3.50 3.25 

Switzerland  0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Sweden  1.75 1.75 1.75 2.00 2.00 2.00 2.00 

Norway  4.25 4.25 4.25 4.25 4.00 3.75 3.75 

Canada  2.25 2.25 2.25 2.25 2.50 2.75 3.00 

Australia  4.35 4.35 4.35 4.10 4.10 3.85 3.85 
         

Czech Republic  3.50 3.50 3.50 3.50 3.50 3.50 3.50 

Hungary  6.25 6.25 6.25 6.25 6.00 5.75 5.00 

Poland  3.75 3.75 3.75 3.75 3.75 3.75 3.75 

         

Turkey  37.00 36.00 34.00 31.00 28.00 26.00 24.00 

Serbia  5.75 5.50 5.50 5.25 5.00 5.00 5.00 
         

Azerbaijan  6.50 6.50 6.50 6.50 6.50 6.50 6.50 

Kazakhstan  18.00 17.50 17.00 16.50 16.00 15.50 15.00 

Russia  14.50 14.00 13.50 12.50 12.00 11.50 11.00 

Uzbekistan  14.00 14.00 14.00 14.00 14.00 14.00 13.00 

Ukraine  14.00 13.00 13.00 12.50 12.50 12.00 11.50 
         

China*  1.40 1.40 1.30 1.30 1.30 1.20 1.20 

India  5.25 5.25 5.25 5.25 5.25 5.25 5.25 

Indonesia  5.00 5.00 5.00 5.00 5.00 5.00 5.00 

Korea  2.50 2.75 3.00 3.00 3.00 3.00 3.00 

Philippines  4.75 5.00 5.25 5.25 5.00 4.75 4.50 

Taiwan  2.00 2.13 2.13 2.13 2.13 2.13 2.13 

 

 

3-month Interest Rate Forecasts  

(end period, %)  2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 

US (upper bound)  3.65 3.60 3.40 3.15 3.15 3.15 3.15 

Eurozone (refi rate)  2.40 2.40 2.40 2.40 2.40 2.40 2.40 

Japan  1.30 1.50 1.50 1.50 1.75 1.75 1.75 

UK  4.00 4.00 4.00 3.80 3.60 3.30 3.25 

Switzerland  0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Canada  2.10 2.10 2.10 2.40 2.60 2.90 3.10 

Australia  4.38 4.40 4.40 4.20 4.20 4.00 4.00 
         

Czech Republic  3.58 3.60 3.59 3.59 3.59 3.59 3.59 

Hungary  6.25 6.25 6.25 6.25 6.00 5.60 4.85 

Poland  3.83 3.83 3.83 3.83 3.83 3.83 3.83 

         

Turkey  40.90 36.50 33.40 30.30 27.35 25.20 23.50 

Serbia  4.70 4.70 4.70 4.50 4.20 4.00 3.90 
         

Kazakhstan  16.00 16.00 16.00 16.30 15.80 15.30 14.80 

Russia  12.50 12.50 11.50 11.00 10.50 10.50 10.00 
         

China*  1.42 1.35 1.35 1.35 1.35 1.25 1.25 

India  6.30 6.20 6.20 6.20 6.20 6.30 6.50 

Indonesia  5.50 5.50 5.40 5.50 5.50 5.50 5.50 

Korea  2.80 3.00 3.20 3.20 3.10 3.10 3.10 

Philippines  4.75 5.00 5.25 5.00 4.75 4.50 4.50 

Singapore  1.15 1.20 1.40 1.50 1.50 1.50 1.50 

Taiwan  1.68 1.75 1.75 1.75 1.75 1.75 1.75 
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10Y Bond Yield Forecasts  

(end period, %)  2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 

US: Fed funds  3.75 3.75 3.50 3.25 3.25 3.25 3.25 

3M  3.65 3.60 3.40 3.15 3.15 3.15 3.15 

2Y  3.85 3.60 3.50 3.35 3.40 3.40 3.40 

5Y  4.05 3.80 3.80 3.75 3.80 3.80 3.85 

10Y  4.50 4.30 4.25 4.15 4.25 4.25 4.30 

30Y  5.10 4.90 4.85 4.75 4.75 4.75 4.75 
         

ECB refi*  2.25 2.25 2.25 2.25 2.25 2.25 2.25 

3M  2.40 2.40 2.40 2.40 2.40 2.40 2.40 

2Y  2.60 2.50 2.40 2.40 2.40 2.40 2.40 

5Y  2.80 2.75 2.70 2.70 2.70 2.70 2.75 

10Y  3.10 3.00 3.00 3.00 3.00 3.00 3.10 

30Y  3.65 3.60 3.65 3.65 3.65 3.60 3.70 
         

Japan  2.60 2.70 2.75 2.75 2.85 3.00 3.00 

France  3.75 3.65 3.75 3.75 3.75 3.65 3.75 

Italy  3.85 3.75 3.75 3.75 3.75 3.70 3.80 

Spain  3.55 3.45 3.45 3.45 3.45 3.45 3.55 

UK  5.00 4.95 4.85 4.65 4.55 4.45 4.50 

Netherlands  3.20 3.10 3.05 3.05 3.05 3.05 3.15 

Belgium  3.65 3.55 3.55 3.55 3.55 3.55 3.65 

Austria  3.40 3.30 3.30 3.30 3.30 3.30 3.40 

Ireland  3.30 3.20 3.20 3.20 3.20 3.20 3.30 

Portugal  3.50 3.40 3.40 3.40 3.40 3.35 3.45 

Switzerland  0.50 0.40 0.50 0.50 0.50 0.50 0.60 

Finland  3.40 3.30 3.35 3.35 3.35 3.35 3.45 

Canada  3.60 3.60 3.50 3.75 3.75 4.00 4.00 

Australia  4.80 4.80 4.75 4.70 4.70 4.70 4.70 
         

Bulgaria  3.65 3.60 3.50 3.30 3.15 3.15 3.20 

Czech Republic  4.92 5.18 4.96 4.60 4.40 4.24 4.22 

Hungary  5.75 5.50 5.60 6.25 5.50 5.25 5.00 

Poland  5.20 5.00 4.90 4.95 4.95 5.00 5.00 

         

Russia  14.00 13.50 13.00 12.00 11.50 11.00 10.50 

Turkey  33.00 30.00 28.70 27.30 24.00 23.30 22.30 
         

China  1.90 1.95 2.00 2.00 2.05 2.10 2.15 

India  6.80 6.80 6.80 6.40 6.40 6.40 6.40 

Indonesia  6.70 6.60 6.50 6.60 6.60 6.60 6.60 

Korea  3.90 3.75 3.50 3.50 3.50 3.50 3.50 

Philippines  5.60 5.60 5.50 5.75 5.75 6.00 6.00 

Singapore  2.10 2.10 2.05 2.20 2.20 2.20 2.20 

Taiwan  1.60 1.60 1.60 1.65 1.65 1.70 1.70 

Oil, Natural Gas and Metals forecasts 

Average  2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F 

Brent ($/bbl)  104 99 92 82 79 75 72 93 77 

Dutch TTF (EUR/MWh)  55 45 45 40 33 31 32 46 34 

(average)  2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F 

Copper (US$/tonne)  13500 12500 13000     12968  

Aluminium (US$/tonne)  3600 3500 3400     3425  

Nickel (US$/tonne)  18000 17500 17000     17505  

Zinc (US$/tonne)  3350 3300 3250     3290  

Lead (US$/tonne)  2000 1950 2050     1995  

Gold (US$/Oz)  4700 4850 5000     4855  

Silver (US$/Oz)  75.00 79.00 84.00     81  

Iron Ore (US$/tonne)  105.00 95.00 100.00     101  
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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. 

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any 

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 https://www.ing.com. 
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