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Economy in solid shape before tariff announcement.
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Shaded Areas Represent OECD-Defined Global Recession Periods. *MSCI World before 1987-12-31 Source:Source:   MSCI

Model rising/falling is based on three-month change. Performance statistics based on end date of MSCI ACWI Source:Source:   Ned Davis Research, Inc.

Monthly Data 1987-12-31 to 2025-05-31NDR Global Recession Probability Model vs. MSCI ACWI

Returns Regardless of DirectionReturns Regardless of Direction
ACWI Performance

Chart View:Chart View: 1987-12-31 to 2025-03-31

Recession Probability
Model

% Gain/
Annum

% of
Time

  Above 70.0 4.34 29.28

  30.0 - 70.0 3.58 31.38

  Below 30.0 10.25 39.34

Buy/Hold = 6.38% Gain/Annum

Recession ProbabilityRecession Probability

Model RisingModel Rising
ACWI Performance

Chart View:Chart View: 1987-12-31 to 2025-03-31

Recession Probability
Model

% Gain/
Annum

% of
Time

  Above 70.0 -3.84 18.13

  30.0 - 70.0 1.45 16.80

  Below 30.0 10.16 15.24

Buy/Hold = 6.38% Gain/Annum

Recession ProbabilityRecession Probability

Model FallingModel Falling
ACWI Performance

Chart View:Chart View: 1987-12-31 to 2025-03-31

Recession Probability
Model

% Gain/
Annum

% of
Time

  Above 70.0 19.13 11.16

  30.0 - 70.0 6.09 14.58

  Below 30.0 10.30 24.10

Buy/Hold = 6.38% Gain/Annum

MSCI ACWI (Local Currency)* (2025-03-31 = 1,002.84)

Recession Probability Model (2025-05-31 = 10.57)

Global
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PMIs firmly above recession territory.
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Source:Source:   S&P Global PMI

Source:Source:   S&P Global PMI

Source:Source:   S&P Global PMI

Monthly Data 1998-07-31 to 2025-03-31Global Purchasing Manager Indexes

Shaded Areas Represent Contractions Based on

Peaks and Troughs of OECD Reference Series

Global Composite PMI (Seasonally Adjusted) (2025-03-31 = 52.10)

Global Manufacturing PMI (Seasonally Adjusted) (2025-03-31 = 50.34)

Global Services PMI (Seasonally Adjusted) (2025-03-31 = 52.69)
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Source:Source:   Haver Analytics

Monthly Data 2001-10-31 to 2025-03-31Breadth of Services Purchasing Managers' Indexes (PMI)

Shaded Areas Represent Contractions Based on

Peaks and Troughs of OECD Reference Series

Share of PMIs Above 50 (2025-03-31 = 84.6%)
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Monetary policy bullish for equities.
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Source:Source:   MSCI

Source:Source:   Haver Analytics

Daily Data 1989-07-06 to 2025-04-04MSCI All Countries World Index vs. Breadth of Central Bank Rate Changes

ACWI Performance
Full History:Full History:   1989-07-06 to 2025-04-03

Share of Central Banks
Easing is

% Gain/
Annum

% of
Time

  Above 50.0 8.09 63.88

  Below 50.0 1.37 36.12

Buy/Hold = 5.61% Gain/Annum

MSCI ACWI (Local Currency) (2025-04-04 = 923.32)

Percent of central banks whose last rate change was a decrease(2025-04-03 = 82.35)
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But tariffs present profound risks to many economies...
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Share of GDP attributed to U.S. exports
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... and sectors.

Largest export categories to the U.S. as share of the total exports to the U.S. for selected economies

Mexico* Automobiles (32%); Electric appliances and equipment (15%); Machinery equipment (13%); Food manufacturing (5%)

Canada Oil and gas extraction (25%); transportation equipment - including autos (15%); Food manufacturing (8%); Chemical 
manufacturing (7%)

EU Machinery and transport equipment – including autos (40%); Chemicals and related products (30%); Other manufac-
tured goods (20%)

China Electrical equipment (24%); Machinery and equipment (17%); Miscellaneous manufacturing – toys, furniture, games 
(12%); Textiles (9%)

Japan Transport equipment – including autos (37%); Nonelectrical machinery (23%); Electrical machinery (13%)

South Korea Vehicles and parts (34%); Nuclear reactors, machinery, mechanical appliances (21%); Electrical machinery and parts 
(15%)

Vietnam Computers and parts (20%); Other machinery (18%); Textiles, sewing products (13%); Telephones and parts (8%); Foot-
wear (7%)

 *Data for Mexico is share of total exports. Source: NDR calculations using data from Haver Analytics

Ned Davis Research T_GO202410311.1
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Global Economic Policy Uncertainty vs. MSCI ACWI Monthly Data 1997-01-31 to 2025-01-31
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Global Economic Policy Uncertainty vs. MSCI ACWI Monthly Data 1997-01-31 to 2025-01-31

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

25

50

75

100

125

150

175

200

225

250

275

300

325

350

375

400

425

450 -50

-45

-40

-35

-30

-25

-20

-15

-10

-5

0

5

10

15

20

25

30

35

40

45

50

55

Global Economic Policy Uncertainty Index (Scaled Left) 2025-01-31 = 429.8%
MSCI ACWI, Year-to-Year % Change (Scaled Right) (Inverted) 2025-01-31 = 20.8%

Correlation Coefficient = -0.13
Shaded Areas Represent Contractions Based on
Peaks and Troughs of OECD Reference Series Source:    MSCI, Haver Analytics

Policy uncertainty near a record high.
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Tariffs see high risk of a sustained global slowdown, which increases 
chances of a cyclical bear market.
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IE70

Performance of MSCI ACWI (Local Currency) During OECD-Defined Global Slowdowns
Daily Data 1987-12-31 to 2025-04-04 (Log Scale)
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IE70

Performance of MSCI ACWI (Local Currency) During OECD-Defined Global Slowdowns
Daily Data 1987-12-31 to 2025-04-04 (Log Scale)
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1,259Performance During :
% Gain /
Annum

% of
Time

* No Global Slowdown 14.03 53.24

Any Global Slowdown -2.18 46.76

Moderate Global Slowdown 4.98 24.19

Severe Global Slowdown -9.31 22.57

Source:    MSCI, OECD, Main Economic Indicators (MEI), www.oecd.org

2025-04-04 = 923.32

Shaded Areas Represent Contractions
Based on Peaks and Troughs of
OECD Reference Series
Dark Shading Represents
NDR-Designated Severe Slowdowns

Slowdown
Gain/Annum

During Slowdown
Max Drawdown

Around Slowdown
Drawdown From

Start of Slowdown

1989-01-31..1993-07-31 3.75 -28.61 (1990-01-03..1990-09-29) -15.78 (1990-09-28)

1994-11-30..1995-12-30 15.53 -9.18 (1994-08-31..1995-03-10) -4.06 (1995-03-09)

1997-09-30..1998-12-01 9.47 -23.83 (1998-07-20..1998-10-09) -9.34 (1998-10-08)

2000-08-31..2003-05-01 -18.87 -51.11 (2000-03-27..2003-03-13) -49.72 (2003-03-12)

2008-01-31..2009-05-01 -29.36 -55.84 (2007-10-12..2009-03-10) -48.67 (2009-03-09)

2011-10-31..2013-01-01 9.79 -19.56 (2011-05-10..2011-10-05) -7.90 (2011-11-25)

2013-12-02..2016-09-01 4.08 -19.06 (2015-04-27..2016-02-12) -4.81 (2016-02-11)

2018-04-30..2020-02-01 6.64 -18.00 (2018-01-26..2018-12-26) -12.70 (2018-12-25)

2021-11-30..2022-12-31 -13.46 -23.50 (2022-01-04..2022-10-13) -20.26 (2022-10-12)

2020-01-31..2020-05-30 -22.73 -32.58 (2020-02-19..2020-03-24) -29.59 (2020-03-23)
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Technicals pointing to bear market. 
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Source:Source:   Ned Davis Research, Inc.

Source:Source:   Ned Davis Research, Inc.

Daily Data 1994-05-31 to 2025-04-04MSCI ACWI vs. MSCI ACWI Breadth Indicators

MSCI ACWI Performance
Full History:Full History:   1994-05-31 to 2025-04-04

Breadth Indicators are
% Gain/
Annum

% of
Time

  Both in Upper Modes 12.77 23.99

  Mixed 4.17 66.39

  Both in Lower Modes -1.47 9.62

Buy/Hold = 5.61% Gain/Annum

MSCI ACWI (2025-04-04 = 923.32)

Percentage of ACWI Stocks Above 50-Day Moving Averages (2025-04-04 = 20.4%)

Percentage of ACWI Stocks Above 200-Day Moving Averages(2025-04-04 = 29.2%)
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Now underweight equities and cash, overweight bonds.
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All price, total return, and performance data are in local currency. Source:Source:   Ned Davis Research, Inc.

Source:Source:   Ned Davis Research, Inc.

Daily Data 2024-04-04 to 2025-04-04MSCI U.S. Relative Strength vs. U.S. Composite Model
MSCI U.S. Total Return / MSCI ACWI ex. U.S. Total Return(2025-04-04 = 388.10)

U.S. Composite Model (50% Internal, 50% External) (2025-04-04 = 41.7%)

Outside of the U.S. has been faring better. 
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Source:Source:   MSCI

Direction based on 100-day change. Source:Source:   Haver Analytics

Daily Data 2003-01-02 to 2025-04-04Citigroup Economic Surprise Index vs. MSCI U.S./MSCI ACWI

Returns Regardless of DirectionReturns Regardless of Direction
MSCI U.S./MSCI ACWI Performance

Chart View:Chart View: 2003-05-22 to 2025-04-04

USD CESI minus Global
CESI

% Gain/
Annum

% of
Time

  Above 0.0 2.72 51.19

  Below 0.0 0.65 48.81

Buy/Hold = 1.71% Gain/Annum

USD CESI minus GlobalUSD CESI minus Global

CESI RisingCESI Rising
MSCI U.S./MSCI ACWI Performance

Chart View:Chart View: 2003-05-22 to 2025-04-04

USD CESI minus Global
CESI

% Gain/
Annum

% of
Time

  Above 0.0 3.18 37.16

  Below 0.0 -1.05 11.60

Buy/Hold = 1.71% Gain/Annum

USD CESI minus GlobalUSD CESI minus Global

CESI FallingCESI Falling
MSCI U.S./MSCI ACWI Performance

Chart View:Chart View: 2003-05-22 to 2025-04-04

USD CESI minus Global
CESI

% Gain/
Annum

% of
Time

  Above 0.0 1.76 13.98

  Below 0.0 1.19 37.17

Buy/Hold = 1.71% Gain/Annum

MSCI US / MSCI ACWI (USD) (2025-04-04 = 275.63)

Citigroup Economic Surprise Index (CESI) for USD minus CESI for Global Currencies (2025-04-04 = -9.50)
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But decoupling can't last forever.
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Manufacturing PMI Correlations: United States vs. Global ex U.S. Monthly Data 2010-04-30 to 2025-03-31
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Manufacturing PMI Correlations: United States vs. Global ex U.S. Monthly Data 2010-04-30 to 2025-03-31
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Source:    Haver Analytics, S&P Global PMI

Correlation = 36-Month Rolling Correlation of Reported Monthly Survey Data 
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Manufacturing PMI Correlations: Global ex China vs. China Monthly Data 2007-03-31 to 2025-03-31
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Manufacturing PMI Correlations: Global ex China vs. China Monthly Data 2007-03-31 to 2025-03-31
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HOT202504041A_C

S&P 500 Index Around Quarterly Economic Sentiment Falling
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S&P 500 Index Around Quarterly Economic Sentiment Falling
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Event triggered when all five of the following
sentiment surveys fall quarter-to-quarter:
Conference Board Consumer Confidence
University of Michigan Consumer Sentiment
NFIB Small Business Optimism
Business Roundtable CEO Economic Outlook
Duke CFO Economic Optimism

S&P 500 Index (Current)
S&P 500 Index (Historical Average Since 2003-03-31)

Economic Survey Q/Q DecreaseSource:    S&P Dow Jones Indices

Months Prior | Months Post

Already starting off with soft Q1. U.S.
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Broad-based 
declines in 

sentiment usually 
see weaker equity 

performance
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Recession watch report still looks favorable.

Report Notes:
Source: Federal Reserve Bank of Chicago, www.chicagofed.org, 	
Haver Analytics, Ned Davis Research, Inc., The Conference 
Board.

Indicators which have reached their above-trend growth level 
are highlighted green.

Indicators which have reached their key recession level are 
highlighted red.

1A rise in this indicator indicates an increased probability of 
recession.
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Source:Source:   The Conference Board

Shaded areas represent National Bureau

of Economic Research recessions.

Policy Easy = Economic Expansion

Policy Tight = Economic Contraction Source:Source:   Ned Davis Research, Inc.

Monthly Data 1974-09-30 to 2025-08-31NDR Real Monetary, Fiscal & Exchange Rate Policy Index

The Real Monetary, Fiscal & Exchange Rate Policy Index Is 

Real M2 Money Supply Year-to-Year Change

Plus Real Federal Expenditures (12 Month Total) Year-to-Year Change

Less Real Federal Receipts (12 Month Total) Year-to-Year Change

Less Real Broad Index of the Foreign Exchange Value of the Dollar

Year-to-Year Change.

Economic Performance
Full History:Full History:   1974-09-30 to 2025-02-28

Real MF&ER Policy Index
% Gain/
Annum

% of
Time

  Above 16.8 3.53 13.72

  -7.4 - 16.8 1.89 66.62

  Below -7.4 1.29 19.65

Buy/Hold = 2.00% Gain/Annum

The Economy (The Index of Coincident Economic Indicators)

NDR Real Monetary, Fiscal & Exchange Rate Policy Index (Advanced Six Months)(2025-08-31 = -1.9%)

Tax cuts and deregulation could boost growth and inflation.
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Policy Uncertainty High

Policy Uncertainty LowShaded areas represent National Bureau of Economic Research recessions. Source:Source:   Federal Reserve Board

Monthly Data 1960-01-31 to 2025-03-31The U.S. Economy vs. Trade Policy Uncertainty Index

Economic Performance
Full History:Full History:   1960-01-31 to 2025-02-28

Z-score of Trade Policy
Uncertainty is

% Gain/
Annum

% of
Time

  Above 1.5 2.16 10.70

  -1.5 - 1.5 2.36 86.86

  Below -1.5 3.29 2.44

Buy/Hold = 2.35% Gain/Annum

The Economy (The Index of Coincident Economic Indicators)

Number of Standard Deviations From a Rolling 36-Month Mean (Z-Score) (2025-02-28 = 3.67)

But trade…
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Native-Born vs Foreign-Born Labor Participation Monthly Data 2007-01-31 to 2025-02-28
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Native-Born vs Foreign-Born Labor Participation Monthly Data 2007-01-31 to 2025-02-28
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Industry of Employed Civilian Workers by U.S. Citizenship Status: 2023 2025-01-02
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Industry of Employed Civilian Workers by U.S. Citizenship Status: 2023 2025-01-02
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…and immigration uncertainty present downside risks. 
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Monthly Data 1984-01-31 to 2025-02-28Core CPI Components (Year-to-Year Change)

Shaded areas represent

National Bureau of

Economic Research recessions

CPI for Commodities less Food and Energy (2025-02-28 = -0.1%)

CPI for Shelter (2025-02-28 = 4.2%)

CPI for Services ex Energy and Rents (Super-core inflation)(2025-02-28 = 3.8%)

Tariffs could increase goods inflation, while deportations could impact 
services.
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Quarterly Data 1953-12-31 to 2024-12-31S&P 500 Index Performance in Growth/Inflation Scenarios

Shading indicates NBER-defined recessions.

Non-Recessionary Scenarios:

Overheating = GDP above trend, Inflation more than 1 ppt above trend 

Strong Growth/Low Inflation = GDP above trend, Inflation less than 1ppt above trend 

Slow Growth/Low Inflation = GDP below trend, Inflation less than 1 ppt above trend 

Stagflation = GDP below trend, Inflation more than 1 ppt above trend

S&P 500 Performance
Full History:Full History:   1953-12-31 to 2024-12-31

Economic Scenario
% Gain/
Annum

% of
Time

  Overheating 3.31 7.05

  Strong Growth/Low Inflation 11.28 38.76

  Slow Growth/Low Inflation 8.70 27.10

  Stagflation -4.24 10.21

  Recession 9.35 16.88

Buy/Hold = 8.00% Gain/Annum

S&P 500 (2024-12-31 = 5,881.63)

Real GDP minus Potential GDP (Year-to-Year Growth) (2024-12-31 = -0.05 ppt)

CPI Inflation minus 5-Year Trend (2024-12-31 = -1.33 ppt)

Most growth and inflation scenarios are positive for equities, but 
stagflation and/or recession risk rising.

Risk 
rising
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Stagflation periods favor commodities, recessions favor bonds and gold.
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U.S. relative economic strength has moved in line with its equity 
outperformance and the dollar.
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U.S. Relative Dollar, Stock, and Economic Performance Quarterly Data 1973-03-31 to 2024-12-31
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U.S. Relative Dollar, Stock, and Economic Performance Quarterly Data 1973-03-31 to 2024-12-31
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U.S. pillars of growth stronger than most other developed economies, 
but can it last?
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Components of Potential Real GDP Growth 2025-04-07
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Government has limited room to drive growth in the long-term.
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Yearly Data 2001-12-31 to 2028-12-31General Government Deficits as a Share of GDP for G7 Economies
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10-Year Yield vs. Forecast Government Debt
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10-Year Yield vs. Forecast Government Debt
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Is the future of the dollar at risk? 
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fxturnover

Foreign Exchange Market Turnover by Currency as a Share of Total Yearly Data 1989-12-31 to 2022-12-31
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Foreign Exchange Market Turnover by Currency as a Share of Total Yearly Data 1989-12-31 to 2022-12-31
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Economy starting to see green shoots.Eurozone
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Shaded Areas Represent OECD-Defined Eurozone Recession Periods. Source:Source:   MSCI

Model rising/falling is based on three-month change. Performance statistics based on end date of MSCI EUGB Source:Source:   Ned Davis Research, Inc.

Monthly Data 1970-03-31 to 2025-05-31NDR Eurozone Recession Probability Model vs. MSCI Europe ex U.K.

Returns Regardless of DirectionReturns Regardless of Direction
MSCI EUGB Performance

Chart View:Chart View: 1970-06-30 to 2025-03-31

Recession Probability
Model

% Gain/
Annum

% of
Time

  Above 70.0 7.37 34.85

  30.0 - 70.0 5.03 22.97

  Below 30.0 4.91 42.17

Buy/Hold = 5.79% Gain/Annum

Recession ProbabilityRecession Probability

Model RisingModel Rising
MSCI EUGB Performance

Chart View:Chart View: 1970-06-30 to 2025-03-31

Recession Probability
Model

% Gain/
Annum

% of
Time

  Above 70.0 3.73 21.92

  30.0 - 70.0 -4.50 11.89

  Below 30.0 0.86 18.88

Buy/Hold = 5.79% Gain/Annum

Recession ProbabilityRecession Probability

Model FallingModel Falling
MSCI EUGB Performance

Chart View:Chart View: 1970-06-30 to 2025-03-31

Recession Probability
Model

% Gain/
Annum

% of
Time

  Above 70.0 13.84 12.94

  30.0 - 70.0 16.30 11.09

  Below 30.0 8.31 23.29

Buy/Hold = 5.79% Gain/Annum

MSCI Europe ex U.K. (Local Currency) (2025-03-31 = 1,866.32)

Eurozone Recession Probability Model (2025-05-31 = 9.49)
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Growth showing signs of broadening.
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Composite Purchasing Managers' Indexes (Output) Monthly Data 2022-03-31 to 2025-03-31
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Composite Purchasing Managers' Indexes (Output) Monthly Data 2022-03-31 to 2025-03-31
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Eurozone Core Year-to-Year Real GDP % Growth Quarterly Data 1998-12-31 to 2024-12-31
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Eurozone Core Year-to-Year Real GDP % Growth Quarterly Data 1998-12-31 to 2024-12-31
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More monetary and fiscal support coming.

(IE1590) 

Quarterly 3/31/1993 - 3/31/2025

12/31/2024 = 1.2%

Real GDP Growth % Points/Annum When:

(1/31/1993 - 12/31/2024)

Real Monetary & Fiscal % Points/ %

Policy Index Is: Annum of Time

Above 4.1 0. 8 44. 9

Between 0 and 4.1 0. 1 18. 1

* 0 and Below -0. 5 37. 0

German data prior to Q2 1996

The Real Monetary & Fiscal Policy Index:
Real M3 Money Supply Y/Y Change
Plus Real Federal Spending (12 Month Total) Y/Y Change
Less Real Federal Receipts (12 Month Total) Y/Y Change

Source: Haver Analytics, Eurostat
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But tariffs present varying downside risks.
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Eurozone Exposure to U.S. Exports as a Share of GDP
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Eurozone Share of Total U.S. Imports
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emergenBar2

Eurozone Share of Total U.S. Imports
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China Near-term outlook has improved due to stimulus.

Monthly 2/28/2011 - 9/30/2024 (Log Scale)

I 18070

Source: MSCI48
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China Real GDP Growth vs. Government Target Yearly Data 2004-12-31 to 2024-12-31
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China Real GDP Growth vs. Government Target Yearly Data 2004-12-31 to 2024-12-31
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Addressing consumer and real estate market could help offset tariff risk.
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China Vacant Floor Space Monthly Data 2008-04-30 to 2024-12-31
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China Vacant Floor Space Monthly Data 2008-04-30 to 2024-12-31
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(IE15142) 

Monthly 10/31/1984 - 12/31/2024

12/31/2024 = 3.7%

Starting in 2012, January and February
data were not reported by China.
Missing data interpolated by NDR.

Source: Haver Analytics, China National Bureau of Statistics
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China is now more resilient to U.S. tariffs.
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Quarterly Data 1947-03-31 to 2024-03-31Real Trade as a Share of Real GDP for Select Major Economies
U.S. (2024-03-31 = 26.5%)

Eurozone (2023-12-31 = 98.5%)

Japan (2023-12-31 = 40.1%)

U.K. (2023-12-31 = 63.7%)

China* (2024-03-31 = 33.9%)
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China's long-term growth trends are worrisome.
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Potential GDP Growth = Sum of Labor Force and Productivity Growths

Source:Source:   Copyright © International Labour Organization (ILO Department of Statistics, http://laborsta.ilo.org/), Haver Analytics

Five-Year Average of Year-to-Year Growth

Source:Source:   Copyright © International Labour Organization (ILO Department of Statistics, http://laborsta.ilo.org/), Haver Analytics

Yearly Data 1995-12-31 to 2023-12-31China Potential GDP Growth vs. MSCI China
MSCI China / MSCI ACWI (2023-12-31 = 23.31)

China Potential GDP Growth (2023-12-31 = 5.1%)
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Many EMs outside of China have robust working-age populations.
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Growth of Working Age Population (Aged 15-64) by Country (2024-2039) 2025-02-10
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Bottom Line
•	 Global economy in solid shape, but tariffs and policy uncertainty 

present extreme downside risks. Accommodative fiscal and 
monetary policy present an offset.

•	 We are underweight global equities, due to rising global slowdown 
risk and breakdown of internal indicators.

•	 U.S. economy underperforming the rest of the world. Tariffs 
increase stagflation risk, which favors gold and commodities.

•	 Global long-term growth trends will be determined by the 
trajectory of labor force and productivity growth.
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NDR HOUSE VIEWS  (Updated April 7, 2025)

For global asset allocation, NDR recommends an overweight allocation to bonds and an 

underweight allocations to stocks and cash. Our recommendations are in line with our 

Global Balanced Account Model.

Equity Allocation

U.S. | Our U.S. asset allocation recommendation is 60% stocks (5% overweight), 30% bonds 

(5% underweight), and 10% cash (marketweight). On an absolute basis, we are neutral on 

the S&P 500, consistent with upper single digit gains (year-end 2025 target of 6600). We 

favor large-caps over small-caps and are neutral on Growth versus Value.

INTERNATIONAL | We are underweight the U.S., overweight Emerging Markets, and 

marketweight the other five regions in our global equity framework. 

Macro

ECONOMY | The global economy has shown notable resilience, with recession chances 

waning. Risks include monetary and fiscal policy uncertainty, a potential global trade war, 

sticky inflation, and easing Chinese growth.

FIXED INCOME | We are 105% of benchmark duration and expect the yield curve to 

steepen. We are overweight MBS and underweight high yield, loans, CMBS and ABS. We 

favor European peripheral debt to the core. We are marketweight everything else. 

GOLD | We are currently bullish. 

CURRENCIES | We are bearish on the U.S. dollar and bullish on the euro, yen, and the U.K. 

pound.

Global Asset Allocation
Bonds (50%)

Stocks (45%) | Cash (5%)
Benchmark: Stocks (55%), Bonds (35%), Cash (10%)

Equities — Regional Relative Allocation
Emerging Markets (14%)
Europe ex. U.K. (13%) | Japan (6%) | Canada (3%) | U.K. (3%) | Pacific ex. Japan (2%)
United States (59%)

Benchmark – U.S. (65.1%), Europe ex. U.K. (11.2%), Emerging Markets (10.1%), Japan (5.0%), U.K. (3.3%), 
Pacific ex. Japan (2.4%), Canada (2.7%)

Global Bond Allocation
U.S. (62%)
Europe (29%) | U.K. (4%)
Japan (5%)

Benchmark: U.S. (57%), Europe (27%), Japan (12%), U.K. (5%)

U.S. Allocation
Stocks (60%) | Large-Cap
Cash (10%) | Growth | Value
Bonds (30%) | Small-Cap

Benchmark: Stocks (55%), Bonds (35%), Cash (10%)

Europe Allocation
Stocks (45%)
Bonds (45%)
Cash (10%)

Benchmark: Stocks (50%), Bonds (45%), Cash (5%)

Sectors
Financials (16%) | Utilities (4%)
Materials (1%) | Real Estate (1%)

Benchmark: Technology (30.5%), Health Care (11.5%), Financials (12.8%), Communication Services (9.4%), 
Consumer Discretionary (10.7%), Consumer Staples (6.4%), Industrials (8.5%), Energy (3.5%), Utilities (2.3%), 
Real Estate (2.2%), Materials (2.2%)

U.S. Bonds — 105% of Benchmark Duration

Economic Summary  April 7, 2025

 Overweight     Marketweight     Underweight

Near term activity:    Accelerating    Neutral    Decelerating 

Global Economy
(3.1%)

U.S. Economy
(1.0% - 1.5%)

U.S. Inflation
(2.75% - 3.25%)

Economic gauges reflect changes in near-term economic activity. Numbers in parenthesis 
refer to NDR 2025 forecasts.
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