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GERMANY: INDUSTRIAL VS MANUFACTURING PRODUCTION
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Source: LSEG Datastream and © Yardeni Research, and German Federal Statistical Office.
Figure 2
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GERMANY: VOLUME OF MANUFACTURING ORDERS & MANUFACTURING OUTPUT
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Source: LSEG Datastream and © Yardeni Research, German Federal Statistical Office and Deutsche Bundesbank.



Figure 3
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GERMANY: IFO BUSINESS CLIMATE INDEX*
(2015 = 100, sa)
— Total (Jun = 88.6)
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Source: LSEG Datastream and © Yardeni Research, and Ifo - Institute for Economic Research, University of Munich.
* Including services.
Figure 4
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EUROZONE: RETAIL SALES EX AUTOS & MOTORCYCLES
(2021 = 100, sa)
- Eurozone Retail Sales Volume* (May = 99.4)
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Source: LSEG Datastream and © Yardeni Research, and Eurostat.
* Excluding autos and motorcycles.
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° ] EUROZONE: REAL GROSS DOMESTIC PRODUCT (GDP) o
- Real GDP, yearly percent change (Q1-2024 = 0.4)
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Source: LSEG Datastream and © Yardeni Research, and Eurostat.
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Source: LSEG Datastream and © Yardeni Research.



Figure 7
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Source: LSEG Datastream and © Yardeni Research.
Figure 8
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REAL BROAD EFFECTIVE EXCHANGE RATE
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Source: LSEG Datastream and © Yardeni Research, and Bank for International Settlements



Figure 9
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EUROPE: FEDERAL BUDGET DEFICIT OR SURPLUS
(percent of GDP, fiscal years, inverted scale) - -1
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Source: LSEG Datastream and © Yardeni Research, and International Monetary Fund.
Figure 10
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10-YEAR EUROPEAN GOVERNMENT BOND YIELDS
45 (percent, daily) [ 45
Germany (Jul 08 = 2.56)

4.0 | — France (Jul 08 = 3.25) L 40
" J[> France-Germany Spread (Jul 08 = 0.70) )
3.5 1 - 3.5
3.0 ‘h - 3.0
2.5 1 I - 2.5
2.0 - 2.0
1.5 1.5
1.0 4 -l|-\“' - 1.0
0.5 1 l - 0.5

NG “' o |
WA | \
\ N h
0.0 V".V v wﬁw W -t 0.0
-0.5 1 - -0.5
-1.0 -1.0

2010 2012 2014 2016
Source: LSEG Datastream and © Yardeni Research.

2018

2024



Figure 11
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CHINA: EXPORTS TO US, MEXICO & VIETNAM

(12-month sum, billions US dollars)

—— Exports to US + Vietnam + Mexico: Mar =730.7
—— Exports to US: Mar =501.8

——— Exports to Vietnam: Mar = 145.1
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Source: LSEG Datastream and © Yardeni Research, and International Monetary Fund.

Figure 12

CHINA: EXPORTS TO WORLD & SELECT MAJOR EXPORT DESTINATIONS
(12-month sum, billion US dollars)
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Source: LSEG Datastream and © Yardeni Research, and International Monetary Fund.



Figure 13
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CHINA: EXPORTS TO US + TARIFF TIMELINE Pelosi visits
(12-month sum, n US dollars) . Taipei
Failure to
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Source: LSEG Datastream and @ Yardeni Research, and International Monetary Fund.
*Jul-2018: First US Section 301 Tariffs imposed on China by Trump administration.

* Dec-2019: Trump Phase-One trade deal reached between US-China, reducing tariffs on China goods.

* Feb-2022: US calls out China for failure to comply with Phase-One deal.

* Aug-2022: Military talks between Washington and Beijing since they were suspended in August 2022 (when Nancy Pelosi visited Taipei) until December 2023.

* May-2024: Biden administration imposed additional Section 301 Tariffs on China.
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S&P 500 OPERATING EARNINGS PER SHARE:
2024 QUARTERLY CONSENSUS FORECASTS =
(analysts’ consensus estimates, dollars, weekly)
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Source: LSEG Datastream and © Yardeni Research.



Figure 15

S&P 500 OPERATING EARNINGS PER SHARE:
2024 QUARTERLY CONSENSUS FORECASTS

(analysts’ consensus estimates, y/y% growth, weekly)
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