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Real GDP growth forecasts
(% change, yoy)

2024E 2025E

2.7% 2.7%
us 2.8% 2.5%
Euro Area 0.8% 0.8%
Germany -0.1% 0.3%
France 1.1% 0.7%
Italy 0.5% 0.6%
Spain 3.0% 2.0%
China 4.9% 4.5%
Japan -0.2% 1.2%
UK 0.9% 1.3%
Canada 1.1% 1.9%
India 6.7% 6.3%
Brazil 3.1% 2.0%

Russia 3.5% 1.2%
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Largest World Economies by GDP

All Other Countries - 4.2%

China - 16.6%
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Civilian unemployment rate, seasonally adjusted

— Total Men, 20 years and over — Women, 20 years and over
— = 16 to 19 years old -+« White -« + Black or African American
-+ Asian -+ + Hispanic or Latino

0%

Nov 2014 Nov 2016 Nov 2018 Nov 2020 Nov 2022 Nov 2024

Click legend items to change data display. Hover over chart to view data.
Shaded area represents a recession as determined by the National Bureau of Economic Research. *
Source: U.S. Bureau of Labor Statistics. et
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Wall Street is coming off a banner 2024

The major US stock indexes secured strong 12-month gains, with the S&P 500 notching back-to-back years of
20% or more returns.

o= S&P 500 == Russell 2K == DJIA == Nasdaq Composite
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Wall Street's average S&P 500 forecast for 2025: 14%

UBS holds the most bearish view, while Oppenheimer is the most optimistic among the
16 firms tracked by Opening Bell Daily.

9% 21%

S&P 500 Change from Current
Firm Outlook Levels

uUBS 6,400 8.81%
Goldman Sachs 6,500
Morgan Stanley 6,500
Citi 6,500
JPMorgan 6,500
Evercore 6,600 12.21%

Barclays 6,600 12.21%
Bank of America 6,666 13.34%
BMO Capital Markets 6,700 13.91%
HSBC 6,700 13.91%
RBC Capital Markets 6,700 13.91%
DataTrek Research 6,840 16.29%
Yardeni Research 7,000

Deutsche Bank 7,000
Wells Fargo 7,007

Oppenheimer 7,100 20.71%

Percent change from 202
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Indicators

GDP growth (%, yoy)
Inflation (%, yoy)
Unemployment (%)

General government balance (% of GDP)

Gross public debt (% of GDP)

Current account balance (% of GDP)
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Real Wage Growth

24

= Nominal Scheduled Wage (a) === CP| excluding Owners' Equivalent Rent (b) Real Wage (=a-b)

Source: Japan Ministry of Health, Labor and Welfare, Asset Management One Co., Ltd.
Note: Monthly data from January 2016 {o September 2024
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NBS and Rhodium Group estimates of GDP growth by expenditure, 2023-2025
Percentage point contributions to real GDP growth

Source Indicator 2023 2025
NBS Real GDP growth (%) 52 4.8 -
Final consumption expenditure 43 24
Household consumption** 3.6 N/A
Government consumption** 0.7 N/A
Gross capital formation 1.5 1.3
Net exports 0.6 ilisi1

Rhodium Group Real GDP growth (%) 15 24t028 3.0to 4.5
Final consumption expenditure 2.0 15t01.8 25t03

Household consumption 2.0 1.3t0 1.6 15t02

Government consumption 0 0.2 1

Gross capital formation 0 -0.4t0-0.2 0.5to 1

Net exports -0.5 2 0to 0.5

Source: National Bureau of Statistics (NBS), Rhodium Group. *NBS figures for 2024 are reported year-to-date contributions through
the third quarter; Rhodium figures are full-year estimates. **Rhodium Group estimates of unreported data. NBS does not publish the
disaggregated contributions of household and government consumption to real GDP growth.
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Annual GDP Growth in China
2000-2025
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IMF projections of China's GDP deflator, versus calculated GDP deflator and average of CPI and
PPI growth, 2019 - 2029
Percent

IMF Article IV 2023
IMF Article IV 2024
IMF Article IV 2022

L

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Source: National Bureau of Statistics, International Monetary Fund, Bloomberg, Rhodium calculations
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