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Chart 2: BofA Global FMS investor sentiment sinks to 5 lowest level on record
Percentile rank of FMS growth expectations, cash level, and equity allocation
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12-month forward F'."Euﬂ relative to the last 20 years - STOXX 600 P/E for Europe
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Price Return (USD,%) Exhibit 3: MSCI AC World sector performance
MSCI Indices . 1Month YTD 1-Year Price Retum (USD %)
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Exhibit 5: GDP growth, % yoy: GS vs. consensus

Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q1
Quarterly percent change (SAAR)

Real GDP Growth
2024 4
Percent Changeyoy —MM———— /\
3 7 Ran f top 10
USA 2.8 1.3 1.8 1.3 1.9 Blue Chip consensus \ av%f;;%o‘ifi:gs
Japan 0.1 1.0 1.0 0.7 0.8 . B il
Euro area 0.8 0.7 0.8 1.0 1.2 A \ 1/
Germany 0.2 0.2 0.2 1.4 1.3 |/
France 1.1 0.4 0.5 0.8 1.0 0 ——
ltaly 0.5 0.2 0.5 0.7 0.9 : '-""",f’[)‘;fg‘r’;j"’" ,;’3"
Spain 3.2 2.2 2.5 1.5 1.9 *
UK 1.1 1.0 1.0 1.0 1.4 B | N/
China 5.0 4.0 4.5 3.5 4.2 Atlanta Fed
P W!I‘anpitimatp\ /ﬂ/
Developed Markets 1.8 11 1.4 1.2 1.6 \j
Emerging Markets 4.0 3.5 3.9 3.5 5.8 4 . . : : ; , ' . ; .
Waorld 2.7 7.1 2.4 2.4 2.5 24-Dec 4-Jan 15-Jan 26-Jan 6-Feb 17-Feb 28-Feb 11-Mar 22-Mar 2-Apr 13-Apr

Date of forecast

* Bioomberg coundry and G5 aggregale consensus
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S&P 500 Earmings Growth (Y/Y): Q1 2025
(Source: FactSet)
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CHME FEDWATCH TCOOL - CONDITIONAL MEETING PROBAEBILITIES

MEETING DDATE Z200-223 2E5-230 250-275 2753-300 ID0-325  323-350 350-373 I75-400 AD0D-425 425-450 | 450-4T73

2025457 0. 0340 0.0%e 0.0%40 0.0% | 13.0%% &7.0% 0_0%e
20253M6/18 0% 00340 0% 005 0034 00 0.0%4% &.3%  80.2%  3I1.6% 0.0
20257730 0_0%s 0034 0% 009 0054 0_0%e T.1%  5H2.8% 3I5.6% 4 5% 0_0%e
202509017 005 0.0%% 0.0%a 005 0.0 6% 42.85% 3I94%  11.3% 1.0% 0%

202510429 0.0%e 00340 000 0.0%% 339 2T.E8%  40.7% 8 22.6% 9136 04940 0_0%e
202512410 0% 00340 0% 22% | 1894%  363% 28.8% | 11.1% 2.0%% 0. 1%% 0.0
202641525 005 0.0%% 0. 7% 8.1%  252%  3I3.7T% 2274 & 0%0 1.4% 0. 1% 0%
202653018 0.0 0.3% 3.6%  14.8% 286% 2D04% 17.0%9% S.4%0 0.9%% 0. 1% 0.0
2026/4/29 0.1%e 1.1%40 G.3% | 18.1%  28.48% 26.9% | 14.2%4 4 3% 0.73%6 00540 0_0%e
20260517 0.3%6 2.4% 92%  2HE8% 282%  23.4% | 11.7%% 3 4% 0.5%6 00940 0_0%e
202647529 0.6% F4% 0 1M.0% | 21.9% 27.5% 21.6% 10.5% 3.0% 0. 4% 0.0%% 0%
2026/9MG 0.5% 2730 9.0%  191%  26.00%  23.1% | 13.4% 4 9% 1.1% 0. 1% 0_0%e
202aM10628 0.5% 2730 &.9%  158.8%  25.59%  23.2% | 13.6%0 5. 1% 1.29% 0. 2% 0_0%e
2026/12M 0.1%e 0. 5% 4.0% | 11.0% | 20.3%  25.3% | 21.2%% | 11.8% 4. 3% 1.0%% 0_1%
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Exhibit 4: The old - mobile internet cycle stock performance
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Exhibit 5: The new - Al cycle stock performance
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Exhibit 38: Calendarised flows from Global investors into European equity funds
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