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ﬁ Key Driver 1: Central Bank Policy
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CME FedWatch Tool - Meeting Probabilities
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Key Highlight 1: The Return of Trump
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Key Highlightl: The Return of Trump
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United States Foreign Trade Balance: Rolling 12 months aggregates
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Nearly 2.5 Decades of Cumulative Investment Inflows, 2000- 2023

Economy Inflows (Billions of $) Percent of World Total
1 United States 5,570 17.3%
2 China 2,666 8.3%
3 Hong Kong 1,885 5.9%
4 United Kingdom 1,605 5.0%
5 Singapore 1,377 4.3%
6 Brazil 1,133 3.5%
7 Germany 1,091 3.4%
8 Canada 1,024 3.2%
9 Australia 833 2.6%
10 Ireland 800 2.5%

. R e I T P o e 1 R
Exhiibit 24) Scurce: United Mations Conference on Trade and Development (UNCTAD)L Data as of lanuary 2025

The U.S. as a Money Magnet: FDI Inflows Ranked by Country
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Exhibit 28) Source: United Mations Conference on Trade and Development (UNCTAD). Data for 2025, EIU.I'DFIS 'Df 5'
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(Unit: Trillion USD) US Federal Deficit US Government Spending (Oct-Dec 2024)
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wm— GDP %357 Q4/24 HUlnUaoauad basukIaIuaUaINNITUTINANE IUUISIMALAZAAIAL I

.

GDP Tulasunail 4/2024 w186 2.3% anadan 3.1% ulasunanou d1u GDP ansys U 2024 1@uln 2.8% 210 2.9% Tulnew

Unit: Percent US GDP Ql/ Q27 Q3/ Q4/ QI/ Q2/ Q3/ Q4/ Q1/ Qz2/ Q3/ Q4/
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024

Gross Domestic Product -1 03 27 34 28 24 44 32 16 3 31 23

Personal Consumption
064 171 1.02 0.81 327 065 1./2 233 13 19 248 282

Expenditures

Net Exports 24 05 25 056 033 -0.11 -0.1 0.09 -0.61 -0.9 -0.43 0.04
1
-3 Change in Private Inventories -0.1 -2.01 -0.72 1.44 -2.16 -0.06 1.34 -0.47 -0.49 1.05-0.22 -0.93
5
Q1 / 2022Q2 / 2022Q3 / 2022Q4 / 2022 Q1/ 2023 Q2 / 2023Q3 / 2023Q4 / 2023Q1 / 2024Q2 / 2024 Q3/ 2024 Q4 / 2024 Fixed investment 144 035 -0.33 -0.36 053 148 045 0.62 114 042 038 -0.1

Government expenditures and
Government consumption expenditures and gross investment _ -0.6 -0.27 026 09 084 048 094 061 03 052 086 0.42
gross investment

Bl Fixed investment
Change in Private Inventories

Bl Net Exports
Personal Consumption Expenditures
Gross Domestic Product

—8Gross Domestic Product (Line)
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* mMsasurBInIAgIRvanas Tnslanznsasulugungnl Wesnguszneunisegluliun Wait & See n1sidendalsesiuBufansss Turadlasana 4
o fudnsiudlesduil PCE price index Wiiumu 2.3% 170 1.5% lulasunarey uanshanssnaduiutuilenidnses

U

* Taglunisuseauuloungvassuinsnaansy (Fed) Wwau 1., Asagn nan1suseyuduienduilinsgnsinonily 53089 1walsy wiakas Usesu Fed dedgyagy1in 69

Lufiuanuusvannendeiafnlugag 4
viatinnueelutenin 9198931k UUTIa83 GDPNow 995UIANSNANENTT a1UIM0nkaun Ustiin 1asugnaansys duwilduvenadin 2.9% lulasuna 1/2025 nyu
INNTUTENATDIATIITDUKALNITAMUTNAINAIATTHAZLONYY Vaugh IMF USuLiiuaian1salnisiiulauaaasugnaanss U 2025 AU 0.5% gnisiiuledl 2.7%

Source : Bloomberg and Bea.gov as of 7 Feb 2025
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ﬁ US Earnings: S&P500 Earnings Q4/2024 Update
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gviduNNNINTnaInn1n lnen1e FACTSET aadnsnglaasidulai 5.2% (YoY) duilunisidule 16 lasunadasenu sumlsvesusenaaveilouazifulai 16.4% (YoY) &4

Aulaanfaatiusian Q4 2021 nyuannauimaluladilunquidnisivlnvesalauniigai 11.7% (YoY) vaziinaunistiuilaengusuaisilunguindnisiivlnves

flsseruanniianit 51.2% (YoY)
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-0

gNNARUIINTIANAUA AL UINUSUSIaRaT Lagngu Containers Packaging $3utURengy Energy Mignnasuaingiainiunusuiianas
viatiinueeluinendn FACTSET madn U 2025 snelanazilsvasusenaansideuasiiiuledl 5.5% (YoY) wag 13% (YoY) auaisau tnedlviiesie 3 Nguananmngsud

9n31N1stAUla v lsluuIluNnIzINNIIeul S&P500 Inanmsiu Laud nay T Healthcare wag Industrials
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nau Health care 71511649 Laggard sian dnsusiulnlanisiu kazilmanu Defensive anuniusiaanuliiuuauan1isiasugnakaznainle

Source: FACTSET as of as of 7 Feb 2025.
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Japanese Companies’ Stock Purchase at Record High o Distribution of net companies with respect
%Net Cash vs. %Net Debt companies in Japan to Net Cash / Market Cap
Japanese Corporations / Foreign Investors

809 350

10 Trillion Yen 709 300

250
6096
5
— 200
509
150
0
409
100
-5 309
— M=t Cach 5
2013 ‘14 ‘15 ‘16 ‘17 ‘18 ‘19 ‘20 ‘21 ‘22 ‘23 2024 20% . . B O =
< == : - - : {:'?'” f}«'?"‘ ) é:'?"‘ o MQ-":‘“" Nﬂ?'ﬁ

ol ol

o
"

L]

ol ol ol
o L8 AN = X

~ _ =K
Source: Bloomberg, Tokyo Stock Exchange SRSE: S . g y 5
SN S S - S S SN I ~ A

- . "b -
- ahd .:_';,'Q’J ' =5
Note: Net investment value ’

* Tud 2024 iunn vTEMIAnsIdsugUulageavsuAuYaAITINd 7.9 SIUAIUEY AUTNAIUANYIATEANT 1.54 wauatuey Yasntnamulussinalazinasuy
A01UUVIEANTN 2 AIUA UL UAT 3.8 AIUAEU AIUFINY

*  loguivnmaangiloudUuse@eruauuinuageiitudAny 1He1nusnasuveInatnvannIngyduinneenisinusgnan neidouadsdananauunuvaatany (ROE)
1NTY

3319999337 Yunansdafuauiuasasianisdn nsdduuleuenisdures BoJ fifsiunty mufsitueuivunluud onnafusasnisdvlavestils
vosudtnannadou uwiiswesiviuduuddanunhaulannnadisulanddasauasugisnnanisduiiaduiude nisufutuauss msawuluduningansd
Futy fenisufzusananulaeaaavdnningduu nenmsterufvresuivnismadeutagnisvenensiunisamuiiioans auns Nippon Individual Savings Account
(NISA) zhenganatn ¥lisnuesi1 Downside vasmantudiin

swuziilimeesazauuduuneivg lnouamulunguildusslomiannnmaasuiiandalassade Wy ngusuimsmidsd nauAuan sudangugnaningsa
sy

Source: Nikko Asset Management and Bloomberg as of 10 Jan 2025
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