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A one-stop guide to the key mac /,[J[{J

/

+* To offer investors a unique advantage, we present a comprehensive overview of the global

economy, covering as many as 40 nations that collectively accounted for over 85% of the
global GDP in CY23. This is the 16t update in the series with data up to 1QCY25.

% Our intent to work on this comprehensive and extremely detailed data-oriented
presentation is to provide a one-stop shop to all our readers. Through this presentation, we
hope to provide a broad perspective on the evolution of the global economy.

s* We start with our analysis of the financial markets (equity, debt and currency) and have
attempted to cover the most important macroeconomic indicators to offer our readers an
idea of various themes. We discuss: a) consumption vs. investments, b) linkages between
monetary variables and inflation, c) key trends in global debt, d) government finances, e)
monetary economics, f) international trade developments, g) the global housing market
condition, and h) the labor market situation in developed nations.

¢ This presentation is usually released towards the end of the first month of every quarter,
covering all published data as of the recently concluded quarter.

* All data updated as of 215t Jan’25
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We cover 40 nations in this p

Advanced economies (AEs):

+* Australia (AU)

++» Canada (CA)

+* Euro Area (EA) — 20*

+* Hong Kong (HK)

+» Japan (JP)

+* Singapore (SG)

+* South Korea (SKr)

+» Taiwan (TW)

+* United States of America (US)
+* United Kingdom (UK)

*Austria (AT), Belgium (BE), Croatia (HR), Cyprus (CY), Estonia (EE), Finland (FI), France (FR),
Germany (DE), Greece (GR), Ireland (IE), Italy (IT), Latvia (LV), Lithuania (LT), Luxembourg
(LU), Malta (MT), The Netherlands (NL), Portugal (PT), Slovakia (SK), Slovenia (SI), and Spain
(ES)
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Emerging and developing economies (E&DEs):

S

*¢

Brazil (BR)

+* China (CN)

+* India (IN)

** Indonesia (ID)

s Malaysia (MY)

s Mexico (MX)

+ Philippines (PH)
** Russia (RU)

s South Africa (SAf)
+ Thailand (TH)

s Turkey (TR)
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Financial market trends:

¢ Global equity markets fell sharply in
1QCY25

¢ Bond yields fell in 1QCY25/Apr’25*

¢ US Dollar weakened in 1QCY25, and
further in Apr’25*

GDP growth and its components

How much debt is too much?

CPl-inflation has come down sharply in
Feb’25
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Global fiscal deficit expanded in 4QCY24,
and US’ deficit narrowed in 1QCY25

Money supply measures remain
constrained, but rate cuts have begun

Global external trade remains weak; India
has world’s 4th highest FX reserves

Home prices shows resilience in advanced
economies

Labor market remains tight as the rise in
unemployment rate is limited

* All data updated as of 24th Apr'25



Key Highlights of 1QCY25 /f[J[{l

o%

» Global equity markets saw heavy selloffs in 1QCY25, bond yields softened, and the US dollar

(USD) weakened. US President Donald Trump's trade war and China's forceful response to
unexpectedly high tariffs led to these movements, which continued in Apr’25 as well.

% World real GDP growth was at an 11-quarter high of 3.6% for in 4QCY24. Although India’s
growth weakened to 6.7% in CY24 from 8.8% in CY23, it was still the world’s fastest-growing
economy. Retail sales growth went up to a 14-month high of 4% in Feb’25, with 27-month-
high growth (of 2.7%) in industrial production during the same month.

** Global inflation (excl. TR) eased sharply in Feb’25 to around 1.9% from an average of 2.3% in
the previous four months. Even global core inflation (excl. TR) came down to 1.5% in Feb’25
from 1.8% in Jan’25. However, it remained higher than the average of 1.4% in the previous
for months.

** Monetary stimulus is wearing off globally (shown by shrinking size of central banks’ balance
sheet); however, the global fiscal deficit likely narrowed to 4.2% of GDP in CY24, the lowest
in last five years. Most central banks have already cut interest rates, starting 4QCY24.

s Lastly, the US housing and labor markets continue to show resilience, though China’s real
estate market remains in doldrums.
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India expected to contribute muc

i

India’s contribution to world real GDP growth rate stood at 21.9% in 2023/FY24, highest since 1980, and is expected to be around 20.8% by 2030/FY31

India's contribution to world real GDP growth (%)

18.7%
12.7% P
7.3% h -
wn o0
S S
CYo3 CY06 CY09 CY12 CY15 CY18 Cy21 CY24 CY27F CY30F
Contribution to World real GDP growth (%) Contribution to world real GDP growth (%)
m China e Jnited States European Union China India
India
CY30F 30.3
Us 221
= EU 21.9
Indonesia — 20.8
15.0 14.0
= Japan 14.7 13.0
m Others
CY22 CY23 CY24 CY25F CY26F CY27F CY28F CY29F CY30F

*Excluding CY09 and CY20, when world GDP declined
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CY23 = FY24 for India

Source: IMF Oct’24
WEO, MOFSL

6



India’s macro vulnerability expected

0.8

m
I—

0.8

< 0.0
- -0.5
Increased vulnerability
Taiwan China Thailand Indonesia Malaysia South Africa
Province of
China

-1.0 -1.1 12

v

Reduced vulnerability
-5.2

India Korea Brazil Russia

Macro-Vulnerability Index (MVI) = Inflation + fiscal deficit + current account deficit (CAD); The higher the MVI, the higher the macro risk
Each data point represents the change in MVI during the next two years (CY26 and CY27) over the previous two years (CY24 and CY25)
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Source: IMF, CEIC, various national sources, MOFSL



US FED expected to deliver five rate /r[J[[,

it Fed funds futures (Implied overnight rate, %) e 03-Mar-25 e (3-Apr-25 = (2-May-25
4.2
3.8

3 cuts
3.4

5 cuts
3.0 5 cuts

May-25  Jun-25 Jul-25 Aug-25  Sep-25 Oct-25 Nov-25  Dec-25 Jan-26 Feb-26  Mar-26  Apr-26 May-26  Jun-26

Easing inflation, housing and labor market in the US economy seems to be giving comfort to the markets that the US Federal Reserve may ease
sooner and faster in coming months, than what was projected a quarter ago

Source: Bloomberg, MOFSL
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Highlights of 1QCY25 with key projections 06) Global fiscal deficit expanded in 4QCY24,
and US’ deficit narrowed in 1QCY25

oLY

Financial market trends:

¢ Global equity markets fell sharply in 07) Hlehey .supplv measures remain
1QCY25 constrained, but cut rates have begun

02

¢ Bond yields fell in 1QCY25/Apr’25*
¢ US Dollar weakened in 1QCY25, and
further in Apr’25*

08) Global external trade remains weak; India
has world’s 4th highest FX reserves

GDP growth and its components

03) 09) Home prices shows resilience in advanced

How much debt is too much? economies

04

CPl-inflation has come down sharply in 10 Labor market remains tight as the rise in
05) Feb’25 unemployment rate is limited

1T +IE[L * All data updated as of 24t Apr'25
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Global equity markets down 5% in /f[J[[,

S&P Global 100 index fell 4.9% in 1QCY25... ...mainly led by IT and telecom sectors
142 ——S&P Global 100 (2nd Jan'24 = 100) Energy Financials Health Care IT Telecom
140 | (2Jan 2024=100)
124 19.7
120
10° ' 106.9 100 /AN
: o, g
W | SV
88 20
70 60
Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25

AEs' equity markets (fell 4.5% YoY in CY25*) declined at a slower pace than E&DEs’ (fell 7.8% YoY) in CY25*

140 Benchmark equity index (CY22=100) AEs  ====- E&DEs
125
124.4
110 ------ ',”~\\s ...... ~~_~~~-"_\
——————— > = \\
95 101.0
80

Aug-22  Oct-22 Dec-22 Feb-23  Apr-23  Jun-23  Aug-23  Oct-23  Dec-23 Feb-24  Apr-24  Jun-24  Aug-24 Oct-24 Dec-24 Feb-25 Apr-25

Aggregate indices are weighted by market capitalization *All data as of 28t Apr'25 Source: Bloomberg, CEIC, MOFSL
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Global mcap-to-GDP ratio fell to 12

Global mcap-to-GDP ratio fell to 121.5% of GDP in CY24

Global market cap-to-GDP ratio (%)

136
132
124 123 126 125
115 121
111 108
107 105
96 95 96
89
CY10 Cy11 CY12 CY13 CY14 CY15 CY16 CY17 Cy18 CY19 CY20 Cy21 CY22 CY23 CY24 1QCY25
AEs continue to perform better than many E&DEs in CY25*
34 Benchmark equity index returns in CY25* (%) Inlocal currency  OlIn USD terms
o
18 o © o O
o ©
5 o o © o Q0 o :
O 3 o © o
-14 O 0o (o]
-30
TW us JP AU CA SG SKr HK UK FR IT DE ES | TH TR ID \/\4 PH CN RU IN BR MX |
AEs | E&DEs |

# Assuming 4% YoY growth in world nominal GDP in 1QCY25
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* Point-to-point comparison (24t Apr’25 over 31t Dec’24); Source: Bloomberg, CEIC, MOFSL



Lower monetary support at least g /f[J[{I

Combined balance sheet of central banks fell for the 34t month in Feb’25... US fiscal deficit widened to 8% of GDP in 1QCY25 from 7.8% in 1QCY24
e Cumulative size of World major Central Banks@ (% YoY) US fiscal deficit (% of GDP)
60
40 —
— -2.9
20 -4.3 -4.3
-7.2
0 -7.8 -7.6 -8.0
Yl \ N I\, S— ’
-4.7 -10.0 9.6
-20
Feb-05 Feb-09 Feb-13 Feb-17 Feb-21 Feb-25 10cv23 3QCY23 10cv24 3QCY24 10cY25

Growth in S&P500 index decelerated sharply in 1QCY25

90 —— G4 Central Banks* ——S&P 500
(YoY %)

60
0 A /—/\

-30
Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25
* G4 = US Fed, ECB, Bank of Japan and PBoC Source: Bloomberg, CEIC, MOFSL
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US corporate profits increasec /([J[[,

US corporate profits increased slightly to 10.8% of GDP in CY24 vs. 10.6% of GDP in CY23

US corporate profits* (% of GDP) US corporate profits* (% of GDP)
11.5
11.1 (| 11.1 110 g 110 10.3 10,6108
10.7 106107 156 10.6 10.6 10.7 4
10.2 10.310.3 .
9.9
4QCY20 2QCY21 4QCY21 2QCY22 4QCY22 2QCY23 4QCY23 2QCY24 4QCY24 CYo3 CY06 CY09 CY12 CY15 CY18 CY21 CY24
US MMFs growth decelerated to 13.4% in CY24 (vs. an avg. of 16% in CY23) ...though they have been stable in mutual funds (MFs)
Net assets in US money market funds USD tn % YoY (rs) US Mutual Funds: Total assets (USD tn)
75 26 Equity  m Hybrid Bonds Others
" ¥ % w4 & 4 Lo
o8 20 48 48 45 48 49 50 50 51 51 51 51 51 52
6.0 14
140 14.4 137 143 145 147 150 153 149 156 150 155 152
5.3 8
Feb-24  Apr-24  Jun-24  Aug-24  Oct-24  Dec-24  Feb-25 Feb-24 Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25

. Corporate profits = Investments — household savings — government savings + current account balance — corporate depreciation + dividends
Int&!ﬂLl 13 Source: US Bureau of Economic Analysis, CEIC, MOFSL
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Highlights of 1QCY25 with key projections

Financial market trends:

¢ Global equity markets fell sharply in
1QCY25

+» Bond yields fell in 1QCY25/Apr’25*

¢ US Dollar weakened in 1QCY25, and
further in Apr’25*

GDP growth and its components

How much debt is too much?

CPl-inflation has come down sharply in
Feb’25
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Global fiscal deficit expanded in 4QCY24,
and US’ deficit narrowed in 1QCY25

Money supply measures remain
constrained, but cut rates have begun

Global external trade remains weak; India
has world’s 4th highest FX reserves

Home prices shows resilience in advanced
economies

Labor market remains tight as the rise in

05 P 10
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unemployment rate is limited

* All data updated as of 24th Apr’25



Global fiscal deficit widened to 5.7 /,[J[{/

Global fiscal deficit widened to 5.7% of GDP in 4QCY24 from 5.3% of GDP in 4QCY23, mainly led by increase in spending
Global fiscal balance (% of GDP)

-2.0 T e 20) — [ —
37 31 29 o . __ ___ B - s 32
4.2 4.1 5.0 6.0 4, 6.1 53 57 53 4.9 4.5

-20.0

4QCY18 2QCY19 4QCY19 2QCY20 4QCY20 2QCY21 4QCY21 2QCY22 4QCY22 2QCY23 4QCY23 2QCY24 4QCY24

Fiscal deficit in AEs increased to 5.4% of GDP in 4QCY24 vs. 4.3% in 4QCY23

Fiscal deficit (as a percentage of GDP) AEs E&DEs
-0.4
-2.2 I 7 —
39 35 34 " T 0 31 34
T us 0 T A3 — 45 -44
-5.1 5.3 T — -5.5 54
61 — )
e 7.0 68 o3

1QCY22 2QCY22 3QCY22 4QCY22 1QCY23 2QCY23 3QCY23 4QCY23 1QCY24 2QCY24 3QCY24 4QCY24

Ml Source: CEIC, Various national sources, MOFSL
mao a!‘

leé“ | 15

Flrancial aradean



...and world government debt has /,[J[{/

World government debt stood at 84.9% of GDP in CY24, lower than 85.8% in CY23

World government debt (% of GDP)
95.1

87.0 86.5 84.4 8738 85.8 849
83.4 : 815 o4 803 82.5

78.
755 767 76.1 85

70.9 69.8
655 667 67.0

CY0o4 CYO5 CYo6 CYOo7 CYO8 CYo9 Cyio Cyii  Cyi2 Cyl3 CYyi4 Cyil5 Cyie Cyl7 CYi8 CY19 CY20 CY2l Cy22 CY23 Cy24

...led by decline in debt of AEs

Government debt (% of GDP) AEs E&DES
131.9
123.6
117.3 119.7 117.7
R 26.4 225 23.0 21.9 22.1 213 23.8 24.6 2.1 23.8 28.3 26.7 25.7 28.7 e

CY09 CY10 Cy11 CY12 CY13 Cy14 CY15 CY16 CY17 CY18 CY19 CY20 Cy21 CY22 CY23 CY24
Source: CEIC, Various national sources, MOFSL
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Global bond yields at four-month |

Global 10-yr bond yield came down to four-month low of 4.11% in Apr’25, driven by both AEs and E&DEs

i

it =O==Global 10-yr bond yield (%) Government 10-year yield (%) =Q==AEs ==O==E&DEs (rs)
’ 4.5 7.0
4.11 ]
2 4.0 6.3 6.5
3.8
3.5 3.63 6.0
3.4 3.0 5.5
3.0 2.5 5.0
Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-23  Oct-23  Jan-24  Apr-24  Jul-24  Oct-24  Jan-25  Apr-25
Bond yields in Apr’25 are lower vs. Apr’24 in 13 out of 24 economies
Benchmark bond yield (%, p.a.) Apr24 OApr25* 313
(o]
14.7 16.0
94 11.0 o
64 7.0 71 o v
13 16 26 26 27 31 32 33 33 37 43 43 46 17 19 37 o o 2 o 0
0 0 ©Q O 0 0 O O O Q wrex-n § B B B N
JP TW DE SG SKr CA ES FR HK IT us AU UK | CN TH MY IN ID PH MX  SAf BR RU TR |
| AEs | E&DEs |

Aggregate indices are weighted by outstanding government debt
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* As of 24t Apr'25

Source: Bloomberg, CEIC, MOFSL



US bond yields are now falling to

US 10-yr yield decreased to 4.3% in Apr’25 from 4.6% in Jan’25

The 10-to-2-yr UST spread averaged +0.49pp in Apr’25 vs. 0.28pp in Feb-Mar’25
6.0 ——US 10-yr yield 429 45  USTreasury yield spread (%) = 10-yr to 2-yr
4.5 3.0
3.0 1.5 0.55
15 0.0 !
0.0 -1.5
8838386333533 320 IARTITII] B T = ] o el e G G S e e T
2333333333333 333332323<23=2 2858555555525 52585258558858353%353%
Foreigners’ holding of US Treasuries has increased slightly in CY25%... ...with all the nations as net buyers except SW
Foreign holding of US treasuries

35 900 CN =mJP mSW mTW mUK =[N mOthers
30 600

25 243 300

T = 1IN
15 -300
CY07 CY09 CY1l CYy13 CYl5 (CYyi7 CY19 CY21 CY23 Feb'25 CY20
Daily data till 24t Apr'25
mo 'Ia!‘
BRI
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SW = Switzerland
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Ccy21 CY22 CY23 CY24*

*Data as of Feb’25
Source: Bloomberg, CEIC, MOFSL
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Highlights of 1QCY25 with key projections

Financial market trends:

¢ Global equity markets fell sharply in
1QCY25

¢ Bond yields fell in 1QCY25/Apr’25*

«» US Dollar weakened in 1QCY25, and
further in Apr’25*

GDP growth and its components

How much debt is too much?

CPl-inflation has come down sharply in
Feb’25
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Global fiscal deficit expanded in 4QCY24,
and US’ deficit narrowed in 1QCY25

Money supply measures remain
constrained, but cut rates have begun

Global external trade remains weak; India
has world’s 4th highest FX reserves

Home prices shows resilience in advanced
economies

Labor market remains tight as the rise in
unemployment rate is limited

* All data updated as of 24th Apr’25



USD has declined sharply in early /f[j[[l

USD weakened in CY25~ (declined 8.5%)... ...with stronger currencies in both AEs and E&DEs

110 USD spot index (Jan'24 = 100) USD: Other AEs currencies USD: E&DEs currencies (Jan'20=100)
115
' Stronger USD 105
108.5
106 110
102 105
98 100
94 95
T % % % I I 3 I 8 07 T % % 8% I I I 3 & 8
E & % § & & 3 8 5§ & & 3 T § & 5 2 § & 3
Barring eight nations (JP, UK, EA, SG, HK, RU, MY and TH), all other currencies have remained weaker against USD in CY25*
CY24 O Apr'25*
Weaker LCU,
20.9
Stronger USD 14.0 17.3 .
5.6 39 -36 -19 -0.8 15 2.8 == >7 0.3 0.9 1.0 2.9 4.0 O O
: ' - O QO O .0 94 77 68 _~ @~ A O =0
| JP UK EA SG HK TW CA AU SKr | RU TH MY PH CN SAf IN ID BR TR MX |
| AEs | E&DEs |

ADaily data as of 18t Apr '25 *Point-to-point comparison (24t Apr’24 over 30t Apr'24)
. Local currency unit (LCU) Source: Bloomberg, CEIC, MOFSL
mt&ln_!‘
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Highlights of 1QCY25 with key projections

Financial market trends:

¢ Global equity markets fell sharply in
1QCY25

¢ Bond yields fell in 1QCY25/Apr’25*

¢ US Dollar weakened in 1QCY25, and
further in Apr’25*

GDP growth and its components

How much debt is too much?

CPl-inflation has come down sharply in

Feb’25
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Global fiscal deficit expanded in 4QCY24,
and US’ deficit narrowed in 1QCY25

Money supply measures remain
constrained, but cut rates have begun

Global external trade remains weak; India
has world’s 4th highest FX reserves

Home prices shows resilience in advanced
economies

Labor market remains tight as the rise in
unemployment rate is limited

* All data updated as of 24th Apr’25



Long-term trends in global GDP since th /,[j[[/

..with US/UK/IN gaining at the cost of CN

E&DEs now account for 41% of global GDP...
UK WEA mJP ECN mIN mOthers

Share in World GDP (%) AEs = E&DEs us

19

22

= 24 27 24 27
CY85 CY90 CY95 CY00 CY05 CY10 CY15 CY20 CY25E CcYS8s5 CcY90 CcY95 CcY00 CcY05 CY10 CY15 CY20 CY25E
India likely to be the 4t" largest economy in the world in CY25E... ...and expected to be 3" largest economy by CY28E (FY29)
Share of major countries in global GDP in CY25E (%) Nominal GDP (USD tn) US "CN mDE mJP mIN
=AU mSKr s
| 53
mBR  mCA N
o 23.1
% 4 EA CN 2.1 19.2
2% mRU " UK - 4F
2% "IN mJP H3 305 343
18.3
0 m US B RoW
15% CY15 CY25E CY28E

Source: IMF April 2025 World Economic Outlook Database, CEIC, Various national sources, MOFSL
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Global real GDP growth at 11-quarter /r[J[[;

Global real GDP growth was 3.6% YoY in 4QCY24.....

Real GDP growth (% YoY) World AEs E&DEs u Global ex China
5.2 5.2 54
4.5 4.6
3.6
3.2
2.8 31 2.7 3.0 27 =t 26 2.8
2.0 1.9 2.1 2.0 2.0
Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

..which was highest in 11 quarters Real GDP growth in E&DEs, excluding China, was at 5.4% YoY in 4QCY24

16 (% YoY) Global real GDP growth Real GDP growth (% YoY) Adv eco CN ——E&DEs ex China
8.0
8 36 6.0 5.4
’ 5.4
0 4.0
(8) (4.9) (7.6) 2.0 2.0
(16) 0.0
Mar-02  Jun-05 Sep-08 Dec-11 Mar-15 Jun-18 Sep-21 Dec-24 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
Aggregate data is weighted by nominal GDP Source: CEIC, various national sources, MOFSL
mo 'Ia%
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...with striking differences among

India’s real GDP growth was the highest in CY23 and CY24
Real GDP growth (YoY %) CY23 —O0—CY24

6.7

5.7

2.9 5.1 3.1 3.2 4.1 1.8 11 5.4 5.5 8.8

0.1 .6 »
JP SAf EA AU UK MX CA SKr TH HK us TR World BR RU SG TW CN ID MY PH IN
Global real PCE grew 3.3% in 3QCY24 Share of private consumption stood at 58.4% of GDP in CY24*
== Real PCE = Real GCE == Real GCF . . .
17 Private consumption Investments Govt consumption
(% YoY)
9 3.5 17 17 (17 (17 17 |17 |16 17 18 17 16 (17 |17
3.3 26 26 26 26 25 26 (26 27 27 28 27 27 27
1
1.4
(7) 50 59 59 59 59 59 58 58 57 57 57 58 58
(15)
3QCY20 3QCY21 3QCY22 3QCY23 3QCY24 CY12 CY14 CY16 CY18 CY20 CY22 CY24*
Does not add up to 100% as there are ‘discrepancies’ as well Source: CEIC, various national sources, MOFSL
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Retail sales grew at a 14-month h /,[j[{/

Nominal retail sales grew at a 14-month high of 4% in Feb’25 ...led by faster growth in E&DEs

8.0 Global nominal retail sales# (% YoY) (% YoY) —O—AEs —O—E&DEs —O—China
22

6.0
16

4.0
4.0
3.1 3.2 10
2.0 4
0.0 -2
Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25

Only 6 out of 18 nations (HK, TW, SG, ID, TH and RU) witnessed lower retail sales growth in CY25* vs. CY24

Nominal retail sales (% YoY) cv24 ocCy25*
c 7.0 7.2 8.4
3.6 3.7 3.8 4.0 4.5 (o]
0o 0 11 13 200 22 22 2.8 5 o o - = = (o) o
° .0. o o .0 [0 o O i
O
-7.9
0
HK TW SG SKr ID UK TH MX EA World AU us CN JP CA MY SAf BR
# Based on 37 nations (Data unavailable for IN/PH, TR not included and Aug’24 not available for CA/MX) * Jan-Feb’25
LULL +|£IL Source: CEIC, various national sources, MOFSL
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Automobile sales 4-7% lower th

Global auto sales much lower than the pre-Covid level...

i

...on account of contraction in auto sales of in E&DEs ex. China

140 Global automobile sales (CY19=100) 60 (YoY %) =O=AEs =O=E&DEs =O—ER&DEs ex CN
115 40
93
90 20
65 0
40 -20
Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Feb-23  Jun-23 Oct-23 Feb-24  Jun-24 Oct-24  Feb-25
Automobile sales have increased at the fastest pace in JP in CY25*, followed by RU and CN
2 Motor vehicle sales (YoY %) Cy24 OCy25*
132 137 156
20
- Lo s 1o o 3.4 4.5 6.4 8.1 808 o o fo)
3 8 19 13 L o o o o
E o o 0 o o o 0o O
fo) o 67 61 =45
(o] -15.0 -146
-30 -21.9
TW TR MY AU IT ID CA IN UK SKr TH us DE MX PH BR SAf CN RU JP

*Data from Jan-Feb’25
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Source: CEIC, various national sources, MOFSL
Data on motor vehicle (MV) sales for all except BR, IT and the UK (Passenger cars registered) and DE (MV production)
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World industrial production gro

1IP growth at 27-month high of 2.7% YoY in Jan’25...

...led by advanced economies

i

a5 IPI excl construction* (% YoY) «=O==\Vorld 70 IPI excl construction* (% YoY) =O=Adv eco =O==E&DEs
' 2.7 '
4.0
2.5 4.5
1.5 2.0 1.2
0.5 -0.5
-0.5 -3.0
Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25
Industrial production growth in CY25” was the strongest in TW (13.3%), followed by CN (5.9%) and IN (4.1%)
Industrial production index (IPI, % YoY) CY24 OCY25*
= 13.3
12 a1 5.9 Q
3.5 .
4 4, 06 02 01 02 11 14 16 15 20 o o °
o =00 0 o o o 0 Q
4, o O © (133 o
47 26 26 &
-12
RU SAf TH SKr MX TR UK PH EA JP BR us MY CA SG IN CN TW AU HK 1D

*|IP excl construction (production-weighted from CPB Netherlands)

* Jan-Feb’25, AU, HK and ID data is till Dec’24 only

Source: CPB Netherlands, National Bureau of Economic Research (NBER), CEIC, MOFSL
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Capacity utilization is above pre- /f[j[{l

New manufacturing orders remained stable in the US but increased in Japan...  ...and inventory levels have picked up slowly but gradually
160 , (2019=100) =0=US =0O=JP (2019=100) =0O=US =0O=CN =0=JP
150 143.1
145 0-00-0.0.0-0-0‘0'0'0\)-0'0'0—0-000-0-0%0—0
= 127.4
130 120 o-o-o-o-o-o-o-O-0-o~-O-O-()-O-O'0‘o'o'o'o'o'o'o'o'o
115 105 - 97.7
100 90
Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25 Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25

Capacity utilization in India is higher than in CY19, compared to still-lower levels in other major economies

08 Capacity utilization (CY19=100) =S EZ CN e [N — |P
1
104 /\ 104.9
100 —_99.2 — 99.1
96 96.4
92 93.9
4QCY21 1QCY22 2QCY22 3QCY22 4QCY22 1QCY23 2QCY23 3QCY23 4QCY23 1QCY24 2QCY24 3QCY24 4QCY24 1QCY25
F1LT +Iﬂ Source: CEIC, various national sources, MOFSL
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Consumption vs. investmen /;[/[{;

Retail sales saw stronger and stable recovery in AEs Retail sales increased strongly in E&DEs as well
=0=AEs retail sales =0O=AEs |IP# =0O=E&DEs retail sales* =Q=E&DEs |IP#
140 131 151 121 124
- WW 137 118
110 100 123 112
95 109 106
80 95 100
Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25
Recovery was seen in retail sales in all large economies (except China) In contrast, IIP was up in CN, but largely static since CY19 in US/EA
Retail sales (CY19 =100) =O0—US =O—EA =O—CN IIP (CY19 =100) =O=—US =O=EA =O=CN
160 140
134
125
110 102
95
80
Mar-22 Jul-22 Nov-22 Mar-23 Jul-23 Nov-23 Mar-24 Jul-24 Nov-24 Mar-25 Mar-22 Jul-22 Nov-22 Mar-23 Jul-23 Nov-23 Mar-24 Jul-24 Nov-24 Mar-25
on a sample of 37 nations (CA/TR not included, IN not available) # From the World Trade Monitor (CPB)
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Highlights of 1QCY25 with key projections

Financial market trends:

¢ Global equity markets fell sharply in
1QCY25

¢ Bond yields fell in 1QCY25/Apr’25*

¢ US Dollar weakened in 1QCY25, and
further in Apr’25*

GDP growth and its components

How much debt is too much?

CPl-inflation has come down sharply in
Feb’25
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Global fiscal deficit expanded in 4QCY24,
and US’ deficit narrowed in 1QCY25

Money supply measures remain
constrained, but cut rates have begun

Global external trade remains weak; India
has world’s 4th highest FX reserves

Home prices shows resilience in advanced
economies

Labor market remains tight as the rise in
unemployment rate is limited

* All data updated as of 24th Apr’25



Global debt-to-GDP ratio at 245% i

Global debt was at six-quarter high of 244.7% of GDP in 3QCY24... ...and the share of AEs was 69% in 3QCY24, similar to that in 4QCY23
o =0=Global* debt of the non-financial sector (% of GDP) 6 AEs = E&DEs
90
270
244.7 oo
920
230 2353 30 7 69
‘ 0
190

3QCY06 3QCYO9 3QCY12 3QCY15 3QCY18 3QCY21 3QCY24 Q3CY06 Q3CYD9 Q3CY12 Q3CY15 Q3CY18 Q3CYy21 Q3CYy24

E&DEs debt-to-GDP ratio at 216% in 3QCY24 from 215% in 2QCY24... ...led by a slight increase in E&DEs (ex. China) debt to GDP ratio
- AEs ED&Es 370 | (% of GDP) =O=ED&Es excl China =O==CN
c50 590 284.9

210
400 134.8
250 130
226 267 260

100 50

3QCY06 3QCY09 3QCY12 3QCY15 3QCY18 3QCY21 3QCY24 CY0O6 CY0O8 CY10 CY12 CYl4 CYle CY18 <CY20 (Y22 3QCY24

*In addition to our sample of 38 nations (TW/PH excluded), this section includes 8 more nations (Czech Republic, Denmark, Sweden, Norway, SW, Hungary, Poland, and Argentina)
Source: Bank for International Settlements (BIS), IMF CEIC, MOFSL
mt&la!‘
olilal 31

Flrancial aradean



...led by broad-based increase

NGNF debt increased to 154.2% of GDP in 3QCY24 vs. 151.2% in 3QCY23...

Government debt NGNF debt

(% of GDP)

CY06 CY09 CY12 CY15 CY18 Cy21 3QCY24

Government debt in AEs remained stable while it went up in E&DEs

Government debt (as a percentage of GDP)

160 —O—AEs —O—ED&Es excl China —O—-CN
120 100.5
&Y 86.2
=0 55.9
0
CY06 CY09 CY12 CY15 CY18 Cy21 3QCY24

Non-government non-financial (NGNF) = Private sector’s debt
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ol

Flransial faraicas

i

Govt. debt rose at a 14-month high of 13.1% YoY in 3QCY24 vs. 6.8% in 3QCY23

—O—Government debt —O—NGNF debt
30 | (%voy)
20
10
0
-10
CYO06 CYO09 CY12 CY15 CY18 Cy21 3QCY24
AEs’ private sector’s debt accelerated in 3QCY24
Private sector's debt (% of GDP)
250 —O— AEs —O— ED&Es excl China —0—CN 198.7
200
150 159.9
100
50 O‘O’O_O_O_O—O-O_O_O_M_O_O—%_O—O;g .
0
CY06 CY09 CY12 CY15 CY18 CY21 3QCY24
Source: BIS, CEIC, MOFSL
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Highlights of 1QCY25 with key projections

Financial market trends:

¢ Global equity markets fell sharply in
1QCY25

¢ Bond yields fell in 1QCY25/Apr’25*

¢ US Dollar weakened in 1QCY25, and
further in Apr’25*

GDP growth and its components

How much debt is too much?

CPl-inflation has come down sharply in
Feb’25
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Global fiscal deficit expanded in 4QCY24,
and US’ deficit narrowed in 1QCY25

Money supply measures remain
constrained, but cut rates have begun

Global external trade remains weak; India
has world’s 4th highest FX reserves

Home prices shows resilience in advanced
economies

Labor market remains tight as the rise in
unemployment rate is limited

* All data updated as of 24t Apr'25



Global CPI inflation (excl. TR) came

Headline retail inflation (excl. TR) came down to 1.9% in Feb’25 from 2.1% in Dec’24...

3G Headline CPI index (% YoY) GlobalexTR = ====- AEs E&DEs ex TR
60 | ~ R
oot 2.7
3.0 Nl LT Lt -
2.4
1.9

0.0

Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

...and it is lower in CY25* (vs CY24) in 14 out of 20 economies
Headline CPI inflation (% YoY) cY24 OCY25*
10.0
O
4.8
3.7 3.8 3.9
24 25 29 29 31
03 1.0 1.2 1.6 1.7 2.1 2.1 2.3 o 0 o O o o Q

0.1 ' o o ©O 0o © ©o o o 0

CN AU ID SG TH MY HK TW SKr CA EA PH UK us SAf MX JP IN BR RU
Aggregate indices are weighted by nominal GDP, * Jan-Feb’25 Source: CEIC, various national Sources, MOFSL
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...and core inflation (excl. TR) has

Global core inflation (excl. TR) came down to 1.5% in Feb’25 from 1.8% in Jan’25

Core CPl index (YoY %)

Global*

----- AEs  -:------ E&DEs E&DEs ex TR
16.0
12.0
8.0
4.0
0.0
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
Core inflation was higher in CY25* vs. CY24 in only 6 nations out of our sample of 20 nations
Core CPI inflation (% YOY) CY24 OCY25* !
4,
3.7 3.7 3.8
32 33 o ©
o o
,, 24 25 26 10 ©
1.8 1.9 )
12 1.4 15 (o] Q 8 °
. lo} (o] -
09 09 1.0 o (o)
0.2 o) o) (o] o
(o]
AU CN RU TH SG PH T™W JP MY SKr HK ID CA EA us SAf MX UK IN BR

Aggregate indices are weighted by nominal GDP, * Jan-Feb’25
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IN has among the highest share of food /r[j[[,

IN headline inflation remains above other E&DEs (excl. TR)... ...and the same is the case with core inflation
Headline CPI inflation (% YOY) ccccce IN E&DEs ex TR Core CPI inflation (% YoY) eeccee |N E&DEs ex TR

10.0 7.5

7.5 5.0

5.0 2.5

2.5 0.0

0.0 -2.5

Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25

UK/US have the least share of food + energy in its CPl-basket, while IN/RU have the highest share

Share of volatile items in CPI (%) Food » Energy

348 391 381

10.0 11.7
— ool
commEEEIEDE R

15.2
8 22.8 27.4

oalffee e Jes L

26.3 27.6 284
5 211
01 141 129 148 199 159 153 13.7 B B (.
UK us SKr AU CN CA SAf TW TR EA HK ID TH BR JP SG MX MY PH IN RU
Aggregate indices are weighted by nominal GDP Source: CEIC, various national sources, MOFSL
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Some details about US inflation /f[J[[,

US headline inflation came down to 49-month low of 2.4% in Mar’25 Deceleration was broad-based

(% YoY) CPI eee=- Core CPI Allgoods ====- Services Services less shelter
10.0 15.0 (% YoY)
7.5 10.0

5.0 50 |[==="" T L ———_ 37

- 2.8
2.5 X 0.0
24
0.0 -5.0
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

Inflation in core goods up; but core services inflation came down Only 35% of CPI basket grew at >=4% YoY in Mar’25 (vs. 42% in Dec’24)

(% YoY) Core goods ====- Shelter Core service less shelter Proportion of CPI basket with >4% YoY inflation (%)
9.0 100
6.0 7>
50
70 e S5 Y A
25 35
0.0
0
~ (o] o — (45} < (] ~ [e)} o o~ on n
-3.0 < < - - - - - - - N @ o o
T o © & © o T o T & T o ©
Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 s 8§ s 8 s 8 s 8 s & s & s
. e Source: CEIC, US Bureau of Labor Statistics, , MOFSL
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Highlights of 1QCY25 with key projections

Financial market trends:

¢ Global equity markets fell sharply in
1QCY25

¢ Bond yields fell in 1QCY25/Apr’25*

¢ US Dollar weakened in 1QCY25, and
further in Apr’25*

GDP growth and its components

How much debt is too much?

CPl-inflation has come down sharply in
Feb’25

38

06
07
08P

09 P
10

i

Global fiscal deficit expanded in 4QCY24,
and US’ deficit narrowed in 1QCY25

Money supply measures remain
constrained, but cut rates have begun

Global external trade remains weak; India
has world’s 4th highest FX reserves

Home prices shows resilience in advanced
economies

Labor market remains tight as the rise in
unemployment rate is limited

* All data updated as of 24t Apr'25



Global fiscal deficit widened to /f{[[;

Global fiscal spending up to 22.9% of GDP in 4Q vs. 21.1% in 3QCY24 Global fiscal receipts grew 4.4% YoY in 4Q, lowest in 3 quarters
(% of GDP)  ==O==Fiscal receipts =O==Fiscal spending 60 . (% YoY) O—Fiscal Receipts O—Fiscal spending
34
40
28
229
22 20
16 M—O’O\O—O—O’O\o—o o
17.2
10 -20
4QCY20 2QCY21 4QCY21 2QCY22 4QCY22 2QCY23 4QCY23 2QCY24 4QCY24 4QCY20 2QCY21 4QCY21 2QCY22 4QCY22 2QCY23 4QCY23 2QCY24 4QCY24

Global fiscal deficit widened to 5.7% of GDP in 4QCY24 from 5.3% of GDP in 4QCY23, mainly led by increase in spending
Global fiscal balance (% of GDP)

20 59 2y 22 — 33 3.2
Azl 6.4 54 50 g9 61 53 57 8 77 53 a9 <9

-20.0

4QCY18 2QCY19 4QCY19 2QCY20 4QCY20 2QCY21 4QCY21 2QCY22 4QCY22 2QCY23 4QCY23 2QCY24 4QCY24
Aggregate indices are calculated using USD values Source: CEIC, various national sources, MOFSL
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...led by an increase in spending

Fiscal deficit in AEs increased to 5.4% of GDP in 4QCY24 vs. 4.3% in 4QCY23

Fiscal deficit (as a percentage of GDP)

AEs E&DEs
O —
-0.4
(2) I
-2.2 T g —
(4) o 3.5 34 , = a0 31 34 |
' 48 =Y 4 -4.3 e 45 44
(6) | -51 5.3 : 5.5 5.4
6.1 — -6.3
(8) == -7.0 -6.8
1QCY22 2QCY22 3QCY22 4QCY22 1QCY23 2QCY23 3QCY23 4QCY23 1QCY24 2QCY24 3QCY24 4QCY24
Fiscal receipts of AEs grew 1.8% YoY in 4QCY24, lowest in 5 quarters ...while their fiscal spending grew 6.9%
Government receipts (YoY %) Government spending (YoY %)
22 | eeea- AEs E&DEs E&DEs ex CN 28 . ====- AEs E&DEs E&DEs ex CN
14 s
1 Lo 3 69
6
4.5 Y
(2) v V 1-8 \\
------ ~o '/' (14) Ne
Sso i

4QCY24

Source: CEIC, various national sources, MOFSL

Aggregate indices are calculated using USD values

mo 'Ia!‘
w i |
Flrainial saraicas

40



IN government receipts second lc /f[j[[,

India’s government receipts were second lowest (after DE) at 10% of GDP in CY24 among major nations...

45 Government receipts (% of GDP) Cy23 oCY24
36 37
26 2 o
30 24
18 22 =
20
s 16 16 16 17 17 17 17 17 109;9;90000
s e 10 2 215 o o o © O 0 © 0 0o & O
o & B B
9 9 13 13 19 15 17 16 17 17 17 18 16 16 17 18 17 19 23 24 25 31 36 36
0

DE IN FR ID HK CA MYy MX TW CN JP ES PH us RU TH SG TR SKr SAf BR IT UK AU

...due to which fiscal spending was also among the lowest in India

CY23 OCY24 36 37 37

33
20 30 o o o
23 23 24 24

42 Government spending (% of GDP)

28 )1
17 18 18 18 19 19 20

14 o o © © o 0 © o
1w 1 45 0 9 e
O
11 15 15 18 17 19 17 19 19 19 22 21 21 20 22 24 23 25 24 30 32 38 35 38
0
DE ID IN TW CA FR SG RU JP TH MY ES CN MX PH TR us HK SKr  SAf BR IT AU UK
Data for central government only for most E&DEs Source: CEIC, various national sources, MOFSL
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Fiscal support to GDP growth wo /f[j[[;

Only three nations =SG, TW and RU - posted fiscal surplus in CY24

Fiscal deficit(+)/surplus(-) (% of GDP) o2 oo > 808

48 51 54 56 6.1 6.2 tz;i 0
18182.83.0352043000000
15 :
0o 05 10 s 6 o ©
o o ©
o © ol ® T
14 07 04 00

SG TW RU AU TH UK DE ID CA JP SKr ES TR CN MY IN PH SAf  MX US FR BR IT HK

20 out of 23 nations — except TH, CN and ID - likely to witness slower fiscal spending growth over the next five years vs. pre-Covid period

15 Government spending (% CAGR growth) 2018-23 02023-28

10 . B 7° O

38 39 40 40 40 |44 [46 47 48 6 o O o O

5 2.7 3.1 3.2 (@)
25 25 o o 'e) o ®) @) @) O (@) o

o5 O O O
0 (@)

IT JP HK UK FR DE ES KR CA MY MX AU TW TH us SAf BR SG PH CN RU ID IN
Pre-COVID = CY14-19, post-COVID = CY23-28 (based on IMF WEO Oct’24 Database) Source: CEIC, IMF, various national sources, MOFSL
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Some details about US governme /f[j[[,

US government receipts grew 10.7% YoY in Mar’25, highest in 5 months... ..while its spending contracted 7.1%, worst in 6 months
Receipt i
30 (% YoY) =0=Receipts (% YoY) «=0==Spending
300
15 10.7
R W—o 200
0 \v4 100
-15 0
-7.1
-30 -100
Nov-23 Mar-24 Jul-24 Nov-24 Mar-25 Nov-23 Mar-24 Jul-24 Nov-24 Mar-25
US fiscal receipts increased 9% YoY in 1QCY25 vs. -2.2% in 4QCY24... ...leading to narrowing of fiscal deficit# to 8% of GDP in 1QCY25
40 (% YoY) =Q==Receipts «=0==Spending US fiscal deficit (% of GDP)
20 —
9.0 -2.9
8.5 4.3 -4.3
0
72 78 7.6 8.0
-20 -10.0 -9.6
-40
20CY23 3QCY23 4QCY23 1QCY24 2QCY24 3QCY24 4QCY24 1QCY25 ates 20028 Co e RQCE LOCK2S
#Assuming 5% YoY growth in nominal GDP in 1QCY25 Source: CEIC, US Treasury department, CBO, , MOFSL
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Highlights of 1QCY25 with key projections

Financial market trends:

¢ Global equity markets fell sharply in
1QCY25

¢ Bond yields fell in 1QCY25/Apr’25*

¢ US Dollar weakened in 1QCY25, and
further in Apr’25*

GDP growth and its components

How much debt is too much?

CPl-inflation has come down sharply in
Feb’25

44

06
07
08P

09 P
10

i

Global fiscal deficit expanded in 4QCY24,
and US’ deficit narrowed in 1QCY25

Global external trade remains weak; India
has world’s 4th highest FX reserves

Home prices shows resilience in advanced
economies

Labor market remains tight as the rise in
unemployment rate is limited

* All data updated as of 24th Apr’25



Balance sheet of global central b /r[J[{/

Combined balance sheet of central banks fell for the 34t month in Feb’25... ...and stood at 33.6% of GDP in 4QCY24, lowest in 20 quarters
= Cumulative size of World major Central Banks@ (% YoY) World major Central Banks (% of GDP)
60 52
40 44
- 37.1 35.1
36 33.6
0
b Vol \ P ]ﬁ; 28
-4.7
-20 20
Feb-05 Feb-09 Feb-13 Feb-17 Feb-21 Feb-25

4QCY18 3QCY19 2QCY20 1QCY21 4QCY21 3QCY22 2QCY23 1QCY24 4QCY24

The decline is more prominent in AEs than in E&DEs

%0 Combined size of central banks in (% YoY) Combined size of central banks in (% of GDP) AEs E&DEs
— AEs —E&DEs@ 60
55 40.6
5 35.9
30.5 29.2
30 30
4.9
5 15
-20 -8.4 o Emi e SUES SUEN SR S e S EeEm Sume e S S
Feb-05 Feb-09 Feb-13 Feb-17 Feb-21 Feb-25 4QCY21 2QCY22 4QCY22 2QCY23 4QCY23 2QCY24 4QCY24
"“MIH-L @Aggregate indices are calculated using USD values (HK/ID/PH excluded)
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...with moderation among large mz« /r[J[{/

Balance sheets of JP and SG central banks expanded in CY24... ...and so did that of major E&DEs, except CN, IN, MY, PH and TR
Size of central banks in AEs (% of GDP) Size of central banks in E&DEs (% of GDP)
CY23 OCY24 CY23 OCY24
110 60 52
o 0 0
100 81 a0 | 33 33 34
o] 2 o 23
50 SPY H 2B o 2 o
15 23 o 24 20 (o] (o) fo o
o o ° .0
Q o)
0 0
AU JP SG SKr TW EA UK CA uUs CN IN MY PH TH RU TR SAf BR MX

Balance sheets of 7 out of 19 central banks continued to decline in 1QCY25; increased majorly for TR, MX and RU
Change in CBs balance sheet (%) 1QCY24 0O1QCY25

281 298
190 o o)
3.9 4.0 40 40 4.2 6.7 75 104 0

© o o ©o O K22

QO r— 3.7
99 99 56 36 18
203 -17.7 ’ ’
AU CA* us UK EA JP My CN SG TH* TW* PH* SAf IN BR SKr* RU* MX TR

*Data up to Feb’25, Aggregate indices are calculated using USD values (HK/ID excluded)
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Broad money supply grew 3.5% in /f[j[[;

Global broad money supply* grew 3.5% in Feb’25; however, narrow money supply (MO0) declined 4.6%

45 Global narrow money supply (MO) Global broad money supply*
(% YoY)
30
15
35
0 v N~
-4.6
-15
Feb-05 Feb-07 Feb-09 Feb-11 Feb-13 Feb-15 Feb-17 Feb-19 Feb-21 Feb-23 Feb-25

MO is contracting in AEs and remains muted in E&DEs... ...and the broad money supply grew in both AEs and E&DEs

Narrow money supply (MO, YoY %)

Broad money supply (M2/M3/M4, YoY %)

25 AEs —— E&DEs 20 AEs ——E&DEs

10 10
1.5 5.6

7

-5 0

-7.5
-20 -10

Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-21  Feb-22  Aug-22  Feb-23  Aug-23  Feb-24  Aug-24  Feb-25

*M2 (CN, RU, SKr, TW, TH, TR, US), M3 (AU, CA, EA, JP, MY, PH, SAf) and M4 (BR, IN, MX, SG, UK)
Aggregate indices are calculated using USD values (HK/ID excluded)

mesiah

47
Flrancial aradean



Global currency in circulation at /,[j[{/

World CIC growth remained muted in Feb’25, up 1% Deceleration in world CIC growth was broad-based
== \\/orld currency in circulation (% YoY) 2 AEs E&DEs (% YoY)
20
12 14

6
4 VA’Ai.o \/\ A A

-4 -2 \/\/ v_o 6
-12 -10
Feb-05 Feb-09 Feb-13 Feb-17 Feb-21 Feb-25 Aug-21 Feb-22 Aug22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

Global CIC-to-GDP ratio stood at 8.9% of GDP in 4QCY24 vs. 9.1% in 4QCY23

World currency in circulation (% of GDP)

10.5 105
10.2 10.1
9.7 98 97 97 o3 95
9.2 . 9.3 : 9.3
g8 g8 90 9.1 91 91 90 g9 90 89
2QCY19 4QCY19 2QCY20 4QCY20 2QCY21 4QCY21 2QCY22 4QCY22 2QCY23 4QCY23 2QCY24 4QCY24
Aggregate indices are calculated using USD values (HK/ID excluded)
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Both global core inflation and CIC § /f[J[{I

Both global core inflation and CIC growth decelerated in Feb’25

World currency in circulation (% YoY) Global core CPI (% YoY, RHS)

30 p——————— 8.0
[l 1
1
20 6.0
10 4.0
0 rf 2.0
\ J
N T T e e 4
-10 0.0
Feb-07 Feb-09 Feb-11 Feb-13 Feb-15 Feb-17 Feb-19 Feb-21 Feb-23 Feb-25

Source: CEIC, various national sources, MOFSL

motilal 49

Flrancial aradean



Central Banks in wait-and-wa

Brazil (BR)
China (CN)
India (IN)
Indonesia (ID)
Malaysia (MY)
Mexico (MX)
Philippines (PH)
Russia (RU)

S Africa (SAf)
Thailand (TH)

Turkey (TR)
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Current

policy
rate

14.25
3.10
6.00
5.75
3.00
9.00
5.50

21.00
7.50
1.75

46.00

Policy
rate in
CY22-end

13.75
3.65
6.25
5.50
2.75

10.50
5.50
7.50
7.00
1.25

9.00

Last move
(when)

Pause (Feb’25)

Pause (Apr’25)

Pause (Mar’25)

Pause (Apr’25)

Pause (Mar’25)

Headline
inflation#

4.8 (4.1)
-0.1(0.3)
3.9 (3.8)
0.3 (2.4)
1.6 (1.8)
3.7(3.7)
2.5(1.2)
10.0 (0.9)
3.1(3.3)
1.2 (0.9)

40.6 (40.8)

50

Australia (AU)
Hong Kong (HK)
Japan (JP)
Singapore (SG)
S Korea (SKr)
Taiwan (TW)
Euro Area (EA)
UK

Canada (CA)

us

Current
policy
rate

4.10
4.75
0.50
3.60
2.75
2.00
2.40
4.50
2.75

4.38

Policy rate
in CY22-
end

3.10
4.75
-0.10
2.50
3.25
1.75
2.50
3.50
4.25

4.38

Last move
(when)

Pause (Apr'25)
Pause (Mar’25)
Pause (May’25)
Pause (Apr'25)
Pause (Apr’25)
Pause (Mar’25)
onisoras)
Pause (Mar’25)
Pause (Apr’25)

Pause (Mar’25)

i

Headline
inflation#

3.2(3.7)
1.7 (2.1)
3.8 (1.5)
1.0 (1.0)
2.1(19)
2.1(1.4)
2.4(2.6)
2.9(3.7)
23(2.5)

2.9(3.2)

# Jan-Feb’25, except AU (Jan-Dec’24) (Figure in parenthesis is Core inflation)
Source: BIS, CEIC, MOFSL
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Highlights of 1QCY25 with key projections

Financial market trends:

¢ Global equity markets fell sharply in
1QCY25

¢ Bond yields fell in 1QCY25/Apr’25*

¢ US Dollar weakened in 1QCY25, and
further in Apr’25*

GDP growth and its components

How much debt is too much?

CPl-inflation has come down sharply in
Feb’25
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Global fiscal deficit expanded in 4QCY24,
and US’ deficit narrowed in 1QCY25

Money supply measures remain
constrained, but cut rates have begun

Global external trade remains weak; India
has world’s 4th highest FX reserves

Home prices shows resilience in advanced
economies

Labor market remains tight as the rise in
unemployment rate is limited

* All data updated as of 24t Apr'25



Global trade growth at 28-month high in ﬁ/[[/

Global trade grew at a 28-month high pace of 5% in Jan’25 after growing at an average of 1.8% in CY24

30 (% YoY) World Trade volume*

15
’\"'\.A..r—»\ 5.0
0 At g
(15)

(30)
Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

E&DE exports averaged USD521b during Jan-Feb’25... ..and grew at an average of 2% in Jan-Feb25

720 e F & DEs exports (USD b) 60 E&DEs exports (% YoY)
540 30
470 M
360 0
U 05

180 (30)

0 (60)

Aug-02 Feb-05 Aug-07 Feb-10 Aug-12 Feb-15 Aug-17 Feb-20 Aug-22 Feb-25 Aug-02 Feb-05 Aug-07 Feb-10 Aug-12 Feb-15 Aug-17 Feb-20 Aug-22 Feb-25

* From World Trade Monitor E&DEs include our countries in sample Source: CPB Netherlands, CEIC, MOFSL
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E&DEs trade down in Jan-Feb’25 /,[J[{/

E&DE exports increased 2.2% in CY25*, while imports declined

4 Exports Imports
0 | (%YoY)
20
3.72_7 29
0 >
— — — -2.2
-20 . o
-40
CY05 CYo7 CY09S CY11 CY13 CY15 CY17 CY19 CY21 CY23 CY25*
IN accounted for 7% of total E&DE exports in Jan-Feb’25, compared to 6.5%/6.2%/6.6% in CY10/CY15/CY24
Share of major E&DEs in E&DEs exports (%) mCN =N = MY MX uTH Other E&DEs

CY10 CY15 cy19 Cy23 CY24 CY25*

m{&ﬁ regate indices are calculated using USD values *)Jan-Feb’25 Source: CEIC, various national sources, MOFSL
~oswal
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Trends in current account/trade ba /,[J[[I

HK, SKr and TR’s surpluses widened the most in CY24, while AU, BR and PH’s CAD worsened the most

20 Current account balance (% of GDP) CY22 CY23 oCY24 17.5
12.9 14.3 Q

10 48 53

17 21 23 28 28 0 o

1.9 © o8
39 38 28 26
-10
us PH BR UK AU IN TR ID SAf CA MX MY TH CN RU EA JP SKr HK TW SG
US’ CAD improved QoQ in 4QCY24, with lower surplus in China... India’s CAB posted a deficit of 1.1% of GDP in 4QCY24 (vs. -1.8% in 3Q)
- Current account balance (% of GDP) e— S CN India's current account balance (% of GDP)
. 8.0
3.2
3.0 4.0
0.0 - 0.0
-1.1
30 \_\/ 40 11 48
x
-6.0 -4.0 -8.0
3QCY19 2QCY20 1QCY21 4QCY21 3QCY22 2QCY23 1QCY24  4QCY24 4QCY19 4QCY20 4QCy21 4QCy22 4QCY23 4QCy24
Aggregate indices are calculated using USD values Source: CEIC, Various national sources, MOFSL
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India the world’s fourth largest

Forex reserves (USD bn, Mar’25)

CN 3,534
JP 1,270
SW* 809
IN 665
RU 647
TW 578
Saudi Arabia* 450
HK 413
SKr 410
SG 381
SW= Switzerland
motital

Flransial faraicas

Forex reserves (Dec’24)

CN

JP

SW*

IN

RU

W

Saudi Arabia*
HK

SKr

SG

3,456
1,231
925
640
609
577
450
421
416
371
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Forex reserves (Dec’23)

CN 3,450
JP 1,295
sSw 864
IN 622
RU 599
W 571
Saudi Arabia 437
HK 426
SKr 420
BR 355

* As of Jan’25
Source: IMF, CEIC, various national sources, MOFSL



Forex reserves have increased in al /,[J[[/

TR registered the fastest increase in forex reserves in Mar’25, followed by MX and ID...

Change in forex reserves in the last 12 months (up to Mar'25) USD bn 0% YoY
20 27.1
(o]
40 9.7 9.8 11.9 125 18
)3 17 1.9 2.5 2.9 3.3 o o) o) B © 6
10 -5.3 - (o) (o) 0 (o] (o) 7.5
(@) Q -6
-20 -18
BR SKr TW CN PH IN MY Safr RU TH 1D MX TR
...and the import cover has improved in all E&DEs except MY, BR, RU, SKr and TW
Import cover (months) Feb'24 OFeb'25
31.0
(0]
19.1 14.3 16.7
O 12.5 11.4 .
8.2 ' 9.9 8.6 (o) 8.5 o
o 5.0 (o) o 6.2 o 5.2
19.0 103 7.8 Os 4 10.6 9.4 255 2 7.9 19.4 O3 8.6 24.2
FXR CN IN ID MY PH TH RU TR SAf BR MX SKr W
(Mar'25) 3 534 665 157 117 107 245 647 156 66 336 247 410 578
Source: CEIC, various national sources, MOFSL, ASaf data is for Feb’25
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Highlights of 1QCY25 with key projections

Financial market trends:

¢ Global equity markets fell sharply in
1QCY25

¢ Bond yields fell in 1QCY25/Apr’25*

¢ US Dollar weakened in 1QCY25, and
further in Apr’25*

GDP growth and its components

How much debt is too much?

CPl-inflation has come down sharply in
Feb’25
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Global fiscal deficit expanded in 4QCY24,

and US’ deficit narrowed in 1QCY25

Money supply measures remain

constrained, but cut rates have begun

Global external trade remains weak; India

has world’s 4th highest FX reserves

Labor market remains tight as the rise in

unemployment rate is limited

* All data updated as of 24th Apr’25



Cement production continues to d

Global cement production slowed in Feb’25, slowest growth in 11 months

i

Global cement production contracted 2.8% in CY25/

50 | (% YoY) Global* cement production (% YoY) Global* cement production
10.7
30 7.3 7.9
6.7 50 55 is
3.0 2.4
10 14 0.7 0.0 12
A
3.4 o -
-10 ‘19 712 -2.0-2.0-2.8
30 -6.8
Feb-22  Aug-22  Feb-23  Aug-23  Feb-24  Aug24  Feb2s5  CY07 ol Ccv13 Cv16 cv19 cv22 cvasn

Cement production continued to decline in 7 out of 14 nations in CY25/, remains strong in MY, TH and IN

Cement production (% YoY) Cy24 OCy25*

10.0 10.2 12.7
2.8 3 o) 0 O
5 0 @) o)
O O 29 —
O O 8.9 -6.6
O -14.8 -13.6 '
-23.9
SKr MX SG JP us RU ES TW CN MY TH IN

ACY25 data available up to Feb’25, #TR data available up to Nov'24
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Source: CEIC, USGS, various national sources, MOFSL

*Based on 14 countries, accounting for ~73% of global cement production (CN, IN, ID, JP, MY, SG, SKr, TW, TH, ES, RU, TR, MX, and the US)



China home prices increased in 1QCY25 aft /rt/[[’

House prices grew decently in most AEs except HK and SK House prices rose in China after declining for 12 straight months
20 House price index in selected AEs (% YoY) House price index in selected E&DEs (% YoY)
em— ) K CA us s T\N 24 CN BR SAf e TH
20 ~ .
e /\
0 Lo N A . 0 — J \ A-L\
=4 = = T
-20 -12
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25
US housing starts higher than the pre-Covid level, lower in other economies
200 (CY19=100) us CN JP e DE e CA
150 \
L >< 7& 37 W y—_, >%102.0
100 v<<>'\ . o 95.0
— T ———
50 61.3
33.5
0
Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25
Source: CEIC, various national sources, BIS, MOFSL
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Some details about US housing ma /f[j[[,

No. of homes under construction continued to decline in CY25... ...with no pickup in housing sales too
Housing Units Under Construction New Single-Family Housing Sold Ratio of under-construction homes to houses sold*
el 1973-76 1980-82 ——— 1989-91 2001-03 = 2008-10 2020

(Jan'20=100)
200

135 | ———
\ 160

110
A\/\/\/\/A\_/V‘\/\ — 120
85
80
60 40
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 1 3 5 7 9 11131517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49
Prices of new single family houses continue to correct... ...but effective mortgage interest rate at almost 12-yr high in 4QCY24
30 Median Home Sale Price (% YoY) = Effective interest rate (%) 30-yr fixed rate (% pa, rs)
New single-family house e A|| Residential 16 20
15 12 15
0 8 10
-15 4 pe 5
_30 O I I I I i I I i I I H I 'lHHI I ‘HHHHH 0

Feb-03 Nov-05 Aug-08 May-11 Feb-14 Nov-16 Aug-19 May-22 Feb-25 Mar-80 Mar-85 Mar-90 Mar-95 Mar-00 Mar-05 Mar-10 Mar-15 Mar-20 Mar-25

* Starting dates for recession from NBER (Nov’73, Jan’80, Jul’90, Mar’01, Dec’07, Feb’20) Source: CEIC, MOFSL
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Highlights of 1QCY25 with key projections

Financial market trends:

¢ Global equity markets fell sharply in
1QCY25

¢ Bond yields fell in 1QCY25/Apr’25*

¢ US Dollar weakened in 1QCY25, and
further in Apr’25*

GDP growth and its components

How much debt is too much?

CPl-inflation has come down sharply in
Feb’25
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Global fiscal deficit expanded in 4QCY24,

and US’ deficit narrowed in 1QCY25

Money supply measures remain

constrained, but cut rates have begun

Global external trade remains weak; India

has world’s 4th highest FX reserves

Home prices shows resilience in advanced

economies

Labor market remains tight as the rise in

unemployment rate is limited

* All data updated as of 24th Apr’25



Labor markets different across major AEs /,[j[{/

LFPR in CY25% is lower than in CY24 in Canada and Germany; higher in the UK and Japan

Labour force participation ratio (%) ECYO0 ®mCY10 mCY19 mCY23 mCY24 mCY25~

66

66 66 g5
65 -
64 64 64

64

63

62 63 62

us CA UK* JP* DE

Employment in Mar’25 was 1-10% higher than CY19... ...with clear increase in all nations in CY25* except DE

Total employment (CY19=100) Total employment (Person thou) mUS ©CA  UK* =JP* ©DE
110
110
106 155
104 45 21 45 52 45 32 40 47 32 15 58 g0
B 4 103 . e M— ~J—
102 01
-—— 101
N -254
cv23 cv24 Y25+

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

ACY25 data is up to Mar’25, *UK and JP data up to Nov'24, Source: CEIC, various national sources, MOFSL
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Stagnant growth in regular emplo

Regular employees account for 86-96% of the workforce in these AEs...

Share in total employment (%) Employees Self-employed
6.0 3.8
13.1 13.0 7.0
93.9 96.2
86.9 86.4 203
us CA UK* Jp* DE#

Average weekly hours worked decreased in CY257 in all nations (vs. CY24)

CY24 Cy25n

47.6

Average weekly hours worked

36.3 355

343 34.2

329 327 32.0 319

us CA UK* Jp*
#Data up to Dec’24; *Data up to Feb’25; AData up to Mar’25;

mesiah
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Growth in regular employees remains muted in CY25

Change in CY25 (%) m Employees m Self-employed

22.1

1.2 01 11 0.3 09 0.2
—
-1.7
S

u CA UK* Jp* DE#

...and ~1% lower in all nations compared to CY19, except JP (9% lower)

Average weekly hours worked (CY19 = 100)

105 us CA UK e P

100 | = =L N\ e L N
95
90

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

Source: CEIC, Various national sources, MOFSL
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Unemployment rate has started pic

The unemployment rate has picked up in recent months...

i

...but continues to remain very low in all nations (except CA and DE)

Unemployment rate (%) ——ys CA UK* e=—Jp* ——DE Unemployment rate (%) Mar-24 Mar-25
8.0
6.7
6.5 —6.3 6.7 6.3
50 | =</ 42 4.4
W‘N
2.4
2.0
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 us CA UK* Jp* DE

Nominal wage growth remains stagnant in all nations ...but real wages have increased in all economies (except JP)

Nominal wages (% YoY) = ===US CA UK e JP* De#  Real wages (% YoY) iz Cilze S .
2 24
E 2.0
10 11 .
Q o Q 2.2
5 —-‘5“ . ——— V. \_/«
Q#v—Av-‘ V 1.9
0 \-' 250 —
-5
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 us CA UK* p* DE#
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AData up to Mar’25, *Data up to Feb’25, #Data up to Jan’25, @ Deflated by CPI in respective economies,
64 Source: CEIC, various national sources, MOFSL



Some details about US Labor market

Labor demand remains weak in 1QCY25...

H Goods
M Edu & Health services

W Trade & transport
M Leisure & Hospitality

M Prof & Bus services
W Other services

Monthly employment (in mn) by selected sectors

0.22

CY23 Cy24 1QCY25

Real earnings growth remained stable at 1.1% for last few months

Avg hourly earnings: Private (% YoY) =—Nominal ==—Real

8.0
4.0 3.2
1.1

0.0 NN

4.0
[ole] [e)] [e)] o i i o [e2] (901 < n
< < < S o 8 o o 3 N o
= < 5 = £ s = CR £
= s 2 = s 2 = s 2 = s
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...however, full-time worker demand has gone up in 1QCY25

M Full-time Part-time

(Persons mn)

1.1 0.1
wem  —re R

-0.02

CY19 CY20 Cy21 CY22 CY23 Cy24 1QCY25

Job openings improved in the last three months, but still remain weak

Job opening/Unemployed (x)
2.0

1.0
1.02

0.0
Nov-03

Jul-06 Mar-09 Nov-11 Jul-14 Mar-17 Nov-19 Jul-22 Mar-25

Source: CEIC, MOFSL



Job vacancies declined in most nations, ex /,[j[[l

Job vacancies (CY19=100) S e UK Germany e France Japan Australia
195
170
145
120 116.9
105.8
95 A\ 94.8
84.1
70
Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

Source: CEIC, various national sources, MOFSL
Job openings in the US; Job vacancies in the UK, FR and DE; Number of job offers in JP; and Job advertisements in newspapers and on the internet in AU
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