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§ CIO THOUGHTS

We expect Trump's policies on trade, tax, regu]aﬁon, and foreign relations to create signil(icctmL headwinds and
tailwinds across various sectors and trends in 2025 and beyond. These po]icies will like]y shape the medium-term

growfh and inflation outlook, inﬂuencmg sector profifctbi]ify and market pen(ormance, This dynamic environment

a

ClO and Partner

will present both new investment opportunities and emerging risks across the g]obal ]andscape.

y THEMATIC /7 SECTOR SUMMARIES

Technology Defence
> Higher domestic tariffs and retaliatory actions to > Global: Military spending reached record high of
have a disproportionate impact on share price US$2.4 trillion last year against a backdrop of
volatility in Semiconductors & Semiconductor geopolitical uncertainty.
Equipment and Technology Hardware &

> US: Tension between more spending vs push for

Equipment.
efficiency, where the FRA (Fiscal Responsibility Act)
> Transition to Phase 3 broader Al, emphasizing continues to limit spending against a backdrop of
broader adoption and monetization of Al geopolitical uncertainty.
applications. >
EU: Potential catalyst from European defence
> Big tech to continue to outperform rest of S&P500, spending, resulting from Trump's push for higher NATO
as Al theme extends further out and beyond Mag 7 spending.
America First Healthcare
> Re-shoring continues in the US, driven by a 20% > RFKFears on innovation are overdone; we believe,
reduction in Chinese imports. instead, that Trump will continue to support
streamlining the drug approval process and cutting
> Small and Mid-Cap stocks to benefit from America regulations.

First policies (lower taxes, less regulation, and pro-
growth policies).

Deregulation and Anti-Trust

> Financials to benefit most from Trump's initiatives
on deregulation and anti-trust. *

> MR&A activities could pick up with lighter
regulations




