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FTSE Russell is not an investment firm and this presentation is not advice about any investment activity. None of
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Tariff Tremors: Assessing the Global Impact of New US Trade Policies

broader implications for international trade dynamics.

potential disruptions in trade flows.

Index Level Revenue Exposure to the US % of Total Revenue
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Source: FTSE Russell/LSEG. All data as of January 31, 2025

Export % GDP

% The interconnected nature of global supply chains means that tariffs may not only affect the targeted nations but also have

% Country equity indexes with high revenue exposure to the US have higher exposure to issues of access to US market.

s Countries with high export dependencies, such as Germany and South Korea, may experience significant economic impacts due to

Export % of GDP 10 Year Average (2014-2023)
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Tariff Tremors: Assessing the Global Impact of New US Trade Policies

R/

+ Nations with both high export dependency and
significant US revenue exposure are

particularly vulnerable to (first order) tariff-
induced disruptions.

+ Countries with lower US revenue exposure but
high exports as a share of GDP may still
experience indirect effects through supply chain
disruptions and economic fragmentation.

D)

s Economies with diversified trading partners and

lower reliance on exports may be more resilient
to trade policy shifts.
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Tariff Tremors: Assessing the Global Impact of New US Trade Policies

5 Year Beta vs FTSE USA

< Volatility in the US equity markets due to increased trade 08
uncertainty could also affect other countries’ equity 07
markets, particularly country indices with a higher beta to '

the US, leading to amplified global volatility. 0.6
0.5
+ Diversified markets with lower beta exposure to the US 0.4
may exhibit relative resilience, but broader global 0.3
instability could still dampen investor confidence globally. 0
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Key Central Bank Rate Decisions: 2025’s First Round Completed

Local Date Local Indicator Name Period Reuters Actual Surprise Prior Min Max Smart Predicted

Time Poll Economics® Surprise
15 Jan 07:30 = ™= £3 7-Day Reverse Repo Jan 6.00% ¥l 575% | -0.250% 6.00% 6.00% 6.00% 6.000%  0.000%
15 Jan 07:30 = £8 Lending Facility Rate Jan 6.75% ¥l 6.50%| -0.250% 6.75% 6.75% 6.75% 6.750%  0.000%
16 Jan 01:00 = e £8 Bank of Korea Base Rate Jan 2.75% 3.00%| 0.250% 3.00% 2.75% 3.00% 2.801% 0.051%
23 Jan 11:00 = £5 CBT Weekly Repo Rate Jan 45.00% 45.00% 0.000% 47.50% 45.00% 45.00% 45.000%  0.000%
24 Jan = e £5 JP BOJ Rate Decision 27 Jan 0.50% 0.50%| 0.000% 0.25% 0.25% 0.50% 0.453% -0.047%
29 Jan 14:45 = |+ £§ BoC Rate Decision 30 Jan 3.00% 3.00%| 0.000% 3.25% 3.00% 3.25% 3.046%  0.046%
29 Jan 1900 = = £8 Fed Funds Tgt Rate 30 Jan 4.25-4.5% 4.25-4.5% | 0.0000% 4.25-4.5% 4.25-4.5% 4.25-4.5% 4.3750%  0.0000%
29 Jan 21:30 = = £3 Selic Interest Rate 29 Jan 13.25% 13.25% | 0.000% 12.25% 13.25% 13.25% 13.250%  0.000%
30 Jan 12:00 = B £3 Repo Rate Jan 7.50% 7.50% 0.000% 7.75% 7.50% 7.75% 7517%  0.017%
30 Jan 13:15 3] £3 ECB Refinancing Rate Jan 2.90% 2.90%| 0.000% 3.15% 2.90% 2.90% 2.900% 0.000%
30 Jan 13:15 E £5 ECB Deposit Rate Jan 2.75% 275% 0.000% 3.00% 275% 2.75%% 2750% 0.000%
6 Feb 12200 = 2k £§ BOE Bank Rate Feb 4.50% 4.50% | 0.000% 4.75% 4.50% 4.50% 4500%  0.000%
6 Feb 19:00 = M £3 Interest Rate Jan 9.50% 9.50%| 0.000% 10.00% 9.50% 9.75% 9.551% 0.051%
7 Feb 04:30 = am £3 Repo Rate 7 Feb 6.25% 6.25%| 0.000% 6.50% 6.25% 6.50% 6.319% 0.069%

« Of the 12 central banks covered, only the Federal Reserve kept rates steady.

% 9 central banks cut rates, including the European Central Bank and the Bank of England.

+ The central banks of Brazil and of Japan continuing with their monetary tightening.
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Return of Macro Uncertainty: Incidence of Extraordinary Economic Surprises Increases

Local Date Local Indicator Name Period Reuters Actual Surprise Prior Min Max Smart Predicted
Time Poll Economics®  Surprise
5 Feb 08:50 Bl .| £ HCOB Composite PMI Jan 483 Fl 476 -0.70 48.3 48.3 490 48.36 0.06
5 Feb 08:55 B | £ HCOB Composite Final PMI Jan 501 ¥1 50.5 0.40 50.1 50.1 50.2 50.11 0.01
5 Feb 09:30 SE .1 #§ s&P GLOBAL SERVICE PMI Jan 51.2 Fl 50.8 -0.40 51.2 51.1 51.3 51.20 -0.00
5 Feb 09:30 3 ] B S&P GLOBAL PMI: COMPOSITE - OUTPUT Jan 509 Fl 50.6 -0.30 50.9 50.8 50.9 50.89 -0.01
5 Feb 1315 =~ =E | Bf ADP National Employment Jan 150k | ¥1 183k 33.0k 122k 95k 165k 144.8k 5.2k
6 Feb 07:00 M | £ Industrial Orders MM Dec 2.0% F1 6.9% 4.90% -5.4% -1.0% 4.0% 1.74% -0.26%
6 Feb 09:30 SE .1 £ S&P Global CONSTRUCTON PMI Jan 53.4 Fl 48.1 -5.30 53.3 52.5 54.5 53.25 -015
6 Feb 23:30 = @ | Bf AllHousehold Spending YY Dec 0.2% ¥1 2.7% 2.50% -0.4% -1.6% 1.5% 0.22% 0.02%
6 Feb 23:30 = ® | #f AllHousehold Spending MM Dec -0.5% ¥1 2.3% 2.80% 0.4% -2.2% 17% -0.35% 0.15%
7 Feb 07:00 = W £ Exports MM SA Dec -0.6% ¥1 2.9% 3.50% 21% -1.5% 0.8% -0.48% 012%
7 Feb 07:00 B |, I Trade Balance, EUR, SA Dec 17.0B | 1 20.7B 3.70B 19.7B 15.8B 20.0B 17.93B 0.93B
7 Feb 07:00 S .l £ Halifax House Prices MM Jan 0.2% ¥1 0.7% 0.50% -0.2% 0.0% 0.4% 0.21% 0.01%
7 Feb 13:30 = =, | B Average Earnings MM Jan 0.3% | ¥1 0.5% 0.20% 0.3% 0.1% 0.4% 0.31% 0.01%
7 Feb 13:30 = = 4| #§ Average Earnings YY Jan 3.8% ¥t 41% 0.30% 3.9% 2.7% 3.9% 3.66% -0.14%
7 Feb 13:30 = 2} Average Workweek Hrs Jan 343 Fl 341 -0.20 34.3 34.2 34.4 34.29 -0.01
7 Feb 13:30 I«l .l £ Unemployment Rate Jan 6.8% ¥l 6.6%  -0.20% 6.7% 6.7% 6.8% 6.78% -0.02%
7 Feb 15:00 = gl U Mich Sentiment Prelim Feb 711 Kl 67.8 -3.30 711 69.0 731 70.95 015
7 Feb 20,00 = EE 2§ Consumer Credit Dec 12.358 F1 40.858B 28.500B  -7.49B 65.00B 40.00B 16.520B 41708
11 Feb 11:00 B .1 £ Manuf Production MM Dec -0.3% Fl -2.4% |  -210% -1.1% -1.4% 0.4% -0.29% 0.01%
11 Feb 12:00 Bd .1 £ Industrial Qutput MM Dec -0.5% ¥l -1.4%  -0.90% 0.1% -1.0% 0.2% -0.55% -0.05%
11 Feb 12:00 B ., 25 Industrial OQutput YY Dec -0.9% ¥l -27%  -1.80% -1.4% 21% 1.6% -0.92% -0.02%
11 Feb 13:30 = [+« .1 2§ Building Permits MM. Dec 17% | ¥1 11.0% 9.30% -5.9% 0.6% 3.5% 2.12% 0.42%
11 Feb mm . © ForeignTrade Dec 7.000B ¥! 5.575B | -1.4250B 6.018B 5.600B 7.746B
12 Feb 09:00 = W0 . £ Industrial Output MM SA Dec -0.2% Fl -31%  -2.90% 0.3% -0.5% 0.8% -017% 0.03%
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Market Pricing in Risk: Assessing the Gold/Silver Ratio

Gold/Silver Ratio
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administrator.

All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it to be accurate and reliable. Because of the possibility of
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No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole or in part caused by, resulting from, or
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or data or from use of this document or links to this document or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even if any member of LSEG is advised in advance of the possibility of
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No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as constituting financial or investment advice. No
member of LSEG nor their respective directors, officers, employees, partners or licensors make any representation regarding the advisability of investing in any asset or whether such investment creates any legal or
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Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index returns shown may not represent the results of the actual trading of investable assets. Certain
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subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of LSEG nor their licensors assume any duty to and do not undertake to update
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No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without prior written permission of the
applicable member of LSEG. Use and distribution of LSEG data requires a licence from FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB, BR and/or their respective licensors.

The information contained in this report should not be considered “research” as defined in recital 28 of the Commission Delegated Directive (EU) 2017/593 of 7 April 2016 supplementing Directive 2014/65/EU of the
European Parliament and of the Council (“MiFID II”) and is provided for no fee.
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