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About ISI Markets



30 years curating the most complete and authoritative global intelligence offering ‘ IS| Markets

Critical insight on the economic position
and outlook for global markets, including
emerging markets
\\// Unparalleled view on investor and fund
>/\ manager sentiment across global markets

. Curating the best industry and company
. . research, data and news for emerging markets

Providing alpha generating intelligence on
high yield, special sits and distressed debt
in emerging markets




We provide the intelligence and insights to act with confidence in the world’s ‘ IS| Markets

highest potential and fastest growing markets

Global intelligence provider with nearly 700 employees, worldwide
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CEIC Data: Providing valuable and immediate insight into economic developments

through high quality data and analytical tools

v Q_ usinflation nowcast My insights > United States Inflation Nowcast &

»

Analysis  Comparables  Releases A Watchlist Unselect ibution to US Inflation

Top 10 Indicators

B Private Sector Payroll: Manufacturing B Fri Payroll: Education & Health Servi
] Private Sector Payroll: Information [ Private Sector Payroll: Other Services

[E] v Now-Casting: Inflation Nowcast (3 of 36)

[F] v Table NC.IN: Inflation Nowcast (3 of 26 Private Sector Payroll &) Breakeven Inflation: 10-Year
= B Fre: Liabilities: gr iparty i yroll: Professional & Business
[E] " United States (200f22) {8 Johnson Redbook Index: Department Stores [ Private Sector Payroll: Natural Resources & Mining
[# [ Table US.1002: Consumer Pric ban: Nowcast: F_.. (20f2) m
[#] [ Table US.1003: Consumer Pric ban: Nowcast: F... (20f2)

« Award winning traditional and alternative / high-
frequency data sets = unique source of alpha generation.

* Provides insight into EM and DM economic performance
and outlook.

Eurozone stands out for disappointment in 2024; data was
usually weaker than expected

Citigroup economic surprise index, year-to-date, average

« Available via API, Snowflake and desktop UI.
« Easy charting & visualization of insights.

Drag and drop data into analytical environment.



EPFR: Providing the most timely and granular view of global fund flows to buy-side,
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sell-side and supranational organizations

Sector Allocation (3 of AuM), All Active Equity Funds, 3-Month Change Relative US Equity Fund Flows (CIS % of AUM)
by Market Cap Mandate, 2023-2024
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e Market Insights: A comprehensive view of where money is ¢ Investor Sentiment: Exclusive insights into fund manager and investor
moving across geographies, sectors, industries, and securities. sentiment, revealing market trends, active weighting, and behavioral patterns.
e Core and Proprietary Datasets: Extensive fund and security- e Comprehensive Coverage: Tracks 152,000+ share classes and > $59 trillion in
level solutions, offering detailed and actionable data. assets across equity, bond, money market, alternative, multi-asset fund flows.
e Data Granularity: Timely, detailed data supporting both bottom- e Actionable Intelligence: Key insights at macro and stock levels.

up and top-down asset allocation strategies.
P P 9 e Historical Data: 25+ years of data to identify investor sentiment trends and

interpret market shifts accurately.
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The Big Picture



Liquidity and Developed Markets Funds proving pivot-resistant
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Despite the shift by the US Federal
Reserve, European Central Bank and
other major central banks from raising to
cutting interest rates, EPFR-tracked
Developed Markets Bond Funds and
Money Market Funds are on track for the
biggest and second-biggest full-year
inflow, respectively.

Emerging Markets Equity Fund flows in
2024 were driven by four major Asia ex-
Japan Country & Region Fund groups -
China, Korea, India and Taiwan (POC)
Equity Funds - which offset consistent
redemptions from other EM groups.

Appetite for exposure to derivatives and
cryptocurrencies boosted flows into
Alternative Funds. This group is also on
track to eclipse the full-year inflow record
setin 2020.




Democracy on the march: Investors — especially in Europe — are still trying to make

sense of results from 2024 elections

Snap goes investor sentiment: net weekly flows (% of AuM)
for UK, France and Germany Equity Funds YTD
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With an estimated two billion people voting
in elections during 2024, politics played a
significant role in shaping investor and
market sentiment during a year that ended
with Republican Donald Trump winning
another term as President of the United
States. How the victors translate their
campaign promises into policy will play an
equally significant role in 2025,

Among emerging markets, competitive
elections had a generally positive effect,
with GEM Equity Fund allocations to India,
Turkey and South Africa all higher at the
start of November than they were coming
into 2024.

In Europe, where snap elections were
called in France, the UK and Germany,
investors found themselves dealing with a
markedly left-of-center British government,
a weak minority government in France and
a lame-duck government in the European
Union's other ‘pillar’, Germany.



Risky behavior on the rise ‘ ISI Markets
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Degrees of separation: cumulative flows (US$ millions) to
Derivatives, Physical Gold, Synthetic, Cryptocurrency and
Collaterized Loan Obligation (CLO) Funds, 2020-YTD

Cumulative flows (US$ millions) into Equity, Bond
and Alternative Leveraged ETFs, 2019-YTD

All Alternative AllBond == All Equity

Especially in the second half of 2024, flows to fund groups offering exposure to asset classes associated, rightly or wrongly, with the great financial crisis of
2007-09 gained momentum. Since the beginning of the fourth quarter, Synthetic Funds posted inflows eight of the next 10 weeks and Collateralized Loan
Obligation (CLO) Funds all 10 of those weeks.

Flows into Leveraged Equity and Bond ETFs are also on the rise. In the case of Leveraged Equity Funds, those with x2 mandates have been the most popular
over the past six months.

High Yield Bond Funds remain popular despite fears that the higher interest rates seen this year and last would push more issuers into default. The High Yield
Bond Funds tracked by EPFR took in a net $60 billion during the first 11 months of the year.
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The Leader of the Pack



United States: Political climate increasingly complicating business outlook ‘ ISI Markets

United States: Uncertainty in the expansion outlook due to:
Index of small business optimism
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United States GDP Nowcast: Robust growth into 2025

United States GDP Nowcast

] I I I

01-Apr-2024 01-Jul-2024 01-Oct-2024 01-Jan-2025 01-Apr-2025

[ Real GDP, % y/y [ GDP Nowcast: Q4 2024 GDP Nowcast: Q1 2025

CEIC Users: Access the charts - United States GDP Nowcast.

Not a customer? Request a demo to access the chart and analyze the data in CEIC's leading analytics platform.
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Impact to GDP Nowcast by Categories

Transportation

Economic Expectation
B Business Cycle Indicators
|| Production

United States

@ Trade Statistics
[ Consumer Survey
B Retail Sales

I Energy

B Construction

|| Enterprise Survey
Loans

B Labour Market



https://insights.ceicdata.com/United-States-GDP-nowcast/views
https://www.ceicdata.com/en/ceic-request-a-demo
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United States: Consumption points to stable demand

E-Commerce transactions vs retail sales

Black Friday peaks —— @
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US GDP: Contributions to growth

B % a/q, saar B Personal Consumption Expenditures
B Investment B Change In Private Inventories
[7] Net Exports B Government [ E-Commerce Transactions: Value B Retail Sales (RHS)

CEIC Users: Access the charts - GRIPS Intelligence: Daily E-Commerce Transactions,
Not a customer? Request a demo to access the chart and analyze the data in CEIC's leading analytics platform.


https://insights.ceicdata.com/GRIPS-Intelligence-Daily-E-Commerce/views
https://www.ceicdata.com/en/ceic-request-a-demo

United States labor market: Weaking, but not too weak ‘ ISI Markets

Non farm payroll: Initial estimates & revisions

Weekly New Job Postings vs Monthly Job Openings 3-month moving average

October job oper\iﬁgs were more than expected.
However, weekly new job ads were down 25%
since early October

) Weekly New Job Postings (RHS) B JOLTS: Job Openings: sa: Non Farm (NF)

m B Initial Release [ First Revision [ Second Revision

CEIC Users: Access the charts - JOLTS: United States Job Openings and Labor Turnover Survey / United States Non-Farm Payroll.
Not a customer? Request a demo to access the chart and analyze the data in CEIC's leading analytics platform.



https://insights.ceicdata.com/JOLTS-United-States-Job-Openings-and-Labor-Turnover-Survey/views
https://insights.ceicdata.com/United-States-Non-Farm-Payroll/views
https://www.ceicdata.com/en/ceic-request-a-demo

United States: Is inflation coming back? ‘ ISI Markets

United States inflation metrics

United States Inflation Nowcast

Month-to-date average nowcast vs actual data, % y/y

N

Nowcast Actual Data
[ PCE price Index PCE price index: Core B ch . B

CPI: Core Producer Price Index (RHS) m

CEIC Users: Access the chart - United States Inflation Nowcast.

Not a customer? Request a demo to access the chart and analyze the data in CEIC's leading analytics platform.



https://insights.ceicdata.com/United-States-Inflation-Nowcast/views
https://www.ceicdata.com/en/ceic-request-a-demo

Developed markets GDP nowcast: Stable current and next quarters, ‘ |IS| Markets

recovery for Germany

GDP Nowcast: Developed Markets GDP Nowcast: Developed Markets
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CEIC Users: Access the charts - Canada GDP Nowcast / United Kingdom GDP Nowcast / Germany GDP Nowcast / France GDP Nowcast
Australia GDP Nowcast / Japan GDP Nowcast / South Korea GDP Nowcast.
Not a customer? Request a demo to access the chart and analyze the data in CEIC's leading analytics platform.



https://insights.ceicdata.com/Canada-GDP-nowcast/views
https://insights.ceicdata.com/United-Kingdom-GDP-Nowcast/views
https://insights.ceicdata.com/Germany-GDP-nowcast/views
https://insights.ceicdata.com/France-GDP-nowcast/views
https://insights.ceicdata.com/Australia--GDP--Nowcast/views
https://insights.ceicdata.com/Japan-GDP-nowcast/views
https://insights.ceicdata.com/South-Korea-GDP-nowcast/views
https://www.ceicdata.com/en/ceic-request-a-demo
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The only shows in town? Are the US and
Argentina the only reform stories on offer?



Taking a chainsaw to red tape? ‘ IS| Markets
Argentina and the US may be the only significant structural reform stories in 2025 @089 iEMIS X EPFR RZDD

Top 20 fund groups ranked by net inflows (US$ Cumulative flows and performance for
miIIions) during November 2024 400 Argentina Equity Funds over the past decade
US Money Market ' ' ' 350
US Equity l
Us Bond 300
Europe ex-UK Regional Money Market
UK Money Market 250
Globa Equity
Financial Sector 200
Technology Sector 150
Global ex-US Equity
Cryptocurrency 100
Bank Loan
Total Return 50
Alternative Commodities
Global Bond 0
Long Physical Commodities
Mortgage-Backed Bond -50
Europe ex-UK Regional Bond Y ¥ e 0 o ©o Rk ®® 0 2 2 2 9 5 g 8 822 3 3
Taiwan (Province of China) Equity E E & 3 E E E E 8 § E S § § E E 2 8 8 8 § §
Municipal Bond EBEBSBSBSBEBEFSBEFEFEF
China Money Market - =S S S S ST S S S S TS TS 8o oo =2e
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40000 80000 120000 160000 Flow (US$ millions)

e The prospect of positive change, be it structural at the country level or disruptive at the industry level, remains a key driver of portfolio capital
flows. Going into 2025, the two most talked about ‘reform stories’ in the developed and emerging markets universes are the US and Argentina. In
part because of the personalities of Donald Trump and Javier Milei, whereas more measured and incremental approaches in countries like Egypt
and Indonesia are not getting the same attention.
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Major emerging markets offer growth, but trade and
structural friction may spell trouble for inflation



Emerging markets GDP Nowcast: Robust growth into 2025

GDP Nowcast: Emerging Markets
Current quarter (Q4 2024)
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GDP Nowcast: Emerging Markets
Next quarter (Q1 2025)

6.4

4.8

3.1

21

China India Erazil Mexico

CEIC Users: Access the charts - China GDP Nowcast / GDP Nowcast: India / GDP Nowcast: Brazil / Mexico GDP Nowcast.

Not a customer? Request a demo to access the chart and analyze the data in CEIC's leading analytics platform.



https://insights.ceicdata.com/041650c2-c236-4bcb-947f-446580d3f9d6/views
https://insights.ceicdata.com/GDP-Nowcast-India/views
https://insights.ceicdata.com/GDP-Nowcast-Brazil/views
https://insights.ceicdata.com/Mexico-GDP-nowcast/views
https://www.ceicdata.com/en/ceic-request-a-demo

Inflation in Emerging Markets: Nowcasts vs actual data ‘ ISI Markets

Inflation nowcast: India, Indonesia, Malaysia Brazil Inflation Nowcast

Month-to-date average nowcast vs actual data, % y/y
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CEIC Users: Access the charts - CEIC Nowcasts.
Not a customer? Request a demo to access the chart and analyze the data in CEIC's leading analytics platform.



https://insights.ceicdata.com/CEIC--Nowcasts/views
https://www.ceicdata.com/en/ceic-request-a-demo

China and US trade relations: Decoupling in bilateral trade ‘ ISI Markets

Trade balances of China and US with other regions
US and China step up relationships with other partners after 2018

US-China trade tensions begin

B China's Trade Surplus: with other regions (reversed, right axis) B US Trade Deficit: with other regions B US Trade Deficit: with China

CEIC Users: Access the chart - How US-China Trade Changed Under Trump and Biden.
Not a customer? Request a demo to access the chart and analyze the data in CEIC's leading analytics platform.



https://insights.ceicdata.com/How-US-China-Trade-Changed-Under-Trump-and-Biden/views
https://www.ceicdata.com/en/ceic-request-a-demo

Lessons from 2017-21: ASEAN benefited from de-risking ‘ ISI Markets

United States trade deficits with China and ASEAN

-.__ Deficit with ASEAN widens

ASEAN China

CEIC Users: Access the chart - ASEAN-US trade under Trump: lessons from 2017-21.
Not a customer? Request a demo to access the chart and analyze the data in CEIC's leading analytics platform.



https://insights.ceicdata.com/ASEAN-US-trade-under-Trump-lessons-from-2017-21/views
https://www.ceicdata.com/en/ceic-request-a-demo

Donald Trump's second term: Key economic flows to Mexico at risk ‘ ISI Markets

Mexico: foreign investment, remittances and exports
12-month rolling sum, to / from rest of the world

Trump's Biden's
presidency presidency
B Exports @ FDI (RHS) [ Secondary Income (Net Remittances, RHS)

CEIC Users: Access the chart - Three key economic flows to Mexico at risk from Trump.
Not a customer? Request a demo to access the chart and analyze the data in CEIC's leading analytics platform.



https://insights.ceicdata.com/Three-key-economic-flows-to-Mexico-at-risk-from-Trump/views
https://www.ceicdata.com/en/ceic-request-a-demo

Potential tariffs threaten oil and automotive exports from Canada to the US ‘ ISI Markets

Canadian exports to the US by sector
Year-to-date; top 3 industries include sub-categories

' MACHINERY & TRANSPORT EQUIPMENT - ' MANUFACTURED GOODS
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 ——| | — _
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Food and Live Animals Chemicals & Related Products Crude Materi...

' MINERAL FUELS

Petroleum and Products

Chemicals & Related Products = Crude Materi...

Food and Live Animals

Misc Manufactured Articles
- Gas, Natural & Manufactured -I

Animal & Vegetable Oils, Fats & Waxes Beverages and Tob...

CEIC Users: Access the chart - Canada's trade relationship with the US as Trump tariffs threaten oil, autos.

Not a customer? Request a demo to access the chart and analyze the data in CEIC's leading analytics platform.



https://insights.ceicdata.com/Canadas-trade-relationship-with-the-US-as-Trump-tariffs-threaten-oil-autos/views
https://www.ceicdata.com/en/ceic-request-a-demo

EPFR’s latest EM rankings: Middle of the pack has momentum, oil plays the top

spots and supply chain relocation stories propping up the bottom

EM Country Ranking
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e The latest EPFR EM country rankings suggest that fund managers
see more value in energy and resource plays (Saudi Arabia, Chile,
Kuwait) than they do in revisiting the supply chain relocation story
(Vietnam, Mexico). In terms of momentum, the biggest risers’
week-on-week include the three big Asian technology plays.
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Thank you.

Contact us with questions.

(el XEPFR




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28

