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Economic momentum is soft, with slowing services activity and
persistence of inflationary pressures in manufacturing
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Many countries are seeing a two-speed growth dynamic, as Al-linked
capex industries excel

Key components of GDP growth dynamics in H1 2025
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Al isn’t new, but something fundamental is happening now

PRE-2015
........ Wave 1 Small models reign supreme (Pre-2015)
2015
..................... Wave 2 The race to scale (2015-Today)
2022
.................................... Wave 3 Better’ faster’ cheaper (2022+)
2024
.................................................. Wave 4 Intelligent Agents and Copilots
2025
................................................................ Wave 5 Sharpening of focus (now+)
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Al is reaching and exceeding human-like capabilities
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Where Gen Al & Agents can be used in capital projects

%
9/10 Projects have cost overruns — regularly up to 50%, and n o
uncommonly over 50%
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