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*  Source: MSCI
** Deflated by headline CPI; rebased to January 1975 = 100; local currency; smoothed;
   source: MSCI
Note: Shaded for NBER-designated U.S. recessions
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*  Local currency; rebased to January 1995 = 100; source: MSCI
** Projected 12-Month Earnings: Forward / Trailing; source: MSCI
Note: Shaded for NBER-designated U.S. recessions
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*  Source: MSCI
** Deflated by headline CPI; rebased to January 1975 = 100; local currency; smoothed;
   source: MSCI
Note: Panel 3 truncated above 100
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*  Local currency; rebased to January 1995 = 100; source: MSCI
** Projected 12-Month Earnings: Forward / Trailing; source: MSCI
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*  Source: MSCI
** Deflated by headline CPI; rebased to January 1975 = 100; local currency; smoothed;
   source: MSCI
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*  Local currency; rebased to January 1995 = 100; source: MSCI
** Projected 12-Month Earnings: Forward / Trailing; source: MSCI
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*  Source: MSCI
** Deflated by headline U.S. CPI; rebased to January 1987 = 100; U.S. dollars; smoothed;
   source: MSCI
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** Projected 12-Month Earnings: Forward / Trailing; source: MSCI
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   source: MSCI
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*  Source: MSCI
** Deflated by headline CPI; rebased to January 1975 = 100; local currency; smoothed;
   source: MSCI
Note: Panel 3 truncated above 100
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*  Local currency; rebased to January 1995 = 100; source: MSCI
** Projected 12-Month Earnings: Forward / Trailing; trunacted at 50; source: MSCI
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*   Source: MSCI
**  Deflated by headline CPI; rebased to December 1975 = 100; local currency; smoothed;
    source: MSCI
*** Truncated at 100; deflated by headline CPI; local currency; smoothed; source: MSCI
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** Projected 12-Month Earnings: Forward / Trailing; trunacted at 50 and -50; source: MSCI
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100 100– –

200 200– –

300 300– –

Japan: 12-Month Forward Earnings*

-50

0

50

-50

0

50

12-Month Forward Earnings* (%YoY)

-50

-25

0

25

50

-50

-25

0

25

50

1995 2000 2005 2010 2015 2020

12-Month Earnings: Forward / Trailing** (%YoY)

*  Local currency; rebased to January 1995 = 100; source: MSCI
** Projected 12-Month Earnings: Forward / Trailing; truncated at 50;
     source: MSCI
Note: Panel 2 truncated at 40
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     source: MSCI
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*  Source: MSCI
** Deflated by headline CPI; rebased to January 1975 = 100; local currency; smoothed;
   source: MSCI
Note: Panel 3 truncated above 100
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     source: MSCI
*** Smoothed; upward revisions minus downward revisions divided by total revisions; 
      source: MSCI
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 source: MSCI
Note: Shaded for NBER-designated U.S. recessions; panel 3 truncated above 50
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MRB - The Macro Research Board is a privately-owned 
independent top-down research firm that provides 
integrated, global, multi-asset investment strategy as 
well as actionable absolute and relative return ideas. 
Our views incorporate a long-term outlook based on  
in-depth thematic research, together with a rigorous set 
of frameworks and forecasting models/indicators that 
drive 6-12 month asset market performance. MRB’s team 
of analysts and strategists leverage the firm’s robust 
research engine and their extensive experience to form 
one cohesive house view and ensure that investment 
strategy is articulated in a client-friendly manner.  
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The information, recommendations and other materials presented in this document are provided for information purposes only and should not be considered as 
an offer or solicitation to sell or buy securities or other financial instruments or products, nor to constitute any advice or recommendation with respect to such 
securities or financial instruments or products. This document is produced for general circulation and as such represents the general views of MRB Partners Inc., 
and does not constitute recommendations or advice for any specific person or entity receiving it. 

This document is the property of MRB Partners Inc. and should not be circulated without the express authorization of MRB Partners Inc. Any use of graphs, text 
or other material from this report by the recipient must acknowledge MRB Partners Inc. as the source and requires advance authorization. 

MRB Partners Inc. relies on a variety of data providers for economic and financial market information. The data used in this report are judged to be reliable, but 
MRB Partners Inc. cannot be held accountable for the accuracy of data used herein.
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