VP Macro Snapshot—
1st July 2024

Reduced left and right tails

Reduced left tail: inflation not high enough for hikes
Reduced left tail: micro business risks likely peaked
Reduced right tail: housing headwinds persist
US election: swing state economic conditions favor democrats
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Summary

» Reduced left tails: Fiscal + consumer, reduced right tail:
labor slow burn

» Reduced left tail: inflation not high enough for hikes

» Reduced left tail: manufacturing recovery

» Reduced left tail: credit recession happened, effective
mortgage rate at 3.8%

» Reduced left tail: micro business risks likely peaked

» Reduced right tail: housing headwinds persist

» Reduced right tail: growth LEI sideways, GDPNow higher
lows

US election: swing state economic conditions favor

democrats

Equities: earnings outlook benign, liquidity moderate

headwind

US Dollar: sideways, tactical and cyclical not aligned

Commodities: cyclical/structural winners, tactical outlook

improving

Country growth and inflation LEI heatmaps

This monthly Macro Snapshot report blends the output from VP's key Tactical (1-3m), Cyclical (6-12m) and Structural (2-3y+) models.
Clients can see our most important asset allocation charts on our live Desert Island dashboard. Our full Asset Allocation output can be

viewed here.
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https://portal.variantperception.com/providers/vp-research/dashboards/vp-s-desert-island-investment-tools
https://portal.variantperception.com/dashboards/vp-research/asset-allocation

Reduced left tails: Fiscal + consumer, reduced right tail: labor slow burn

We have written extensively this year about the dynamics US Conference Board Leading & Coincident Index % Drawdowns US T12M Fiscal Balance - Trns USD, as % of GDP
-6.13% of GDP

0.0

between fiscal, labor, and the consumer. .

Since our February Snapshot, Fiscal: Sisyphus or Hercules, it o

has been our view that large fiscal deficits have been a key
support for the US economy and help explain the resilient
coincident data versus weak leading data over the past two
years (top left chart). Large deficits persist today (top right
chart) reducing left tail risk in the economy.
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The Kalecki-Levy profit decomposition shows how low rates 0

of consumer savings have additionally supported profits
(bottom left chart). Our June consumer report shows how
unlevered consumers, retiring boomers, and improving retail
LEls create an attractive cyclical and structural setup for
consumption growth, further reducing left tail risk.
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Our June US labor report analyzes how the continued signs a0
of a slowing labor market are undeniable (reducing right tail 10

risk), but the window for generating further negative 20 \
feedback loops looks to be closing as a profit recovery gains 0 Such ow rates of hausehald savings B A8 IS B N

. - 123 historically associated with —
steam (reducing left tail risk). 1o e sl defcts 10 »
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The rest of the report explores other aspects of reduced right B Government 1 Household Seving P S S A S
and left tail risks in the US economy.
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https://portal.variantperception.com/providers/vp-research/research/fiscal-sisyphus-or-hercules-february-macro-snapshot
https://portal.variantperception.com/providers/vp-research/research/us-consumer-whats-different-this-time
https://portal.variantperception.com/providers/vp-research/research/us-labor-market-whats-different-this-time

Reduced left tail: inflation not high enough for hikes

Our US inflation LEI ticked up Sllghtly in June (tOp Ieft VP US Inflation Leading Indicator (6 Month Lead) UMich and Conference Board Inflation Expectations 1y Ahead
chart), reiterating that an inflation “mini scare” may : )
persist a little longer, but not enough to force the Fed ! ’
into hikes. 5 ¢
& N 35
3
Inflation expectations also appear to be anchored, with 2 a J
]

the University of Michigan Ty ahead inflation
expectations survey ticking down in May (top right

2
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— Conference Board Expected Inflation Rate, 12 Months Hence

= US CPl¥oY — VP Leading Indicator, 3mma (6m Lead) — University of Michigan Expected Change in Inflation Rates Next Year

The latest SF Fed data shows supply driven inflation
was negative MoM in May, while demand driven

H H i US Core PCE, Supply vs Demand Drivers, MoM Annualized US ISM Prices Paid lead CPI by 6 Months
inflation also cooled (bottom left chart). This further > Demane or

. . P . 9 100

corroborates our inflation “mini scare " thesis and 8 6 o

indicates any slowdown in growth will also drag : 7 20
o o o o . 6

inflation lower, reducing stagflation risks. 5 s 70

& : 4 60

ISM prices paid also fell in June and tends to lead jl I I IIIII II ! || ; -

headline CPI by 6 months (bottom right chart). o Ml | ] I= ' -
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Reduced left tall: manufacturing recovery

ISM Manufacturing, Loose late cycle definition (since 1960) I1SM Manufacturer Inventories Minus Customer Inventories Leads
Late Cycle = Leading vs Coincident YoY Falls Below -2.5%

We have seen a localized recession in US
manufacturing, with ISM manufacturing having moved

Durable Goods Ex-Transport Inventories by 12 Months

63

in line with past recessions over the past 20 months 50
(top left chart). The cyclical manufacturing outlook 55 1
continues to improve, reducing left tail risk in the 50
economy. “5 |
40
35
Covid-distorted bullwhip effects are over. Customer a0 .
inventories have recovered relative to supplier 2422201816:1412108 6 4 20 2 4 6 81012141618202224 000 2005 2000 2005 2020 2025
inventories, enabling a normal inventory cycle (top right Months sround when Leading vs Geineident Yo Fals Belon Durable Gaods Inventories Ex-Transport Yo
I y —r 2 Vel ll K= Iran r ror
Chart) — Low Inflation High Inflation — Soft Landing — 2022/23 = 15M Manufacturer Inventories Mines Customer Inventories

Markit US Manufacturing PMI ISM Manufacturing PMI

The positive impacts of an inventory cycle normalization

are evident in PMI data, with the S&P global Ve 1SH Manutacturing PR (Erpire,Phily, Richmond, Chicago, Dalla, Kansas)
manufacturing PMI holding above 50 so far in 2024 65 100
(bottom left chart). 60 ”
b 55 70
Our diffusion of regional Fed manufacturing surveys E 50 0
also shows a broad trend of improvement, with over a5 «
80% of regional Fed manufacturing surveys now positive a0 20
YoY(bottomrightchart). JSNJMMJSNJIJMMISNIMMIS 35 12
2021 2022 2023 2024 008 2000 2012 2014 2016 2018 2020 2022 2024
— Markit US Manufacturing PMI — ISM Manufacturing FMI — ISM Manufacturing PMI — % of Rizing Regional Fed Manuf, Surveys, 3mm
Y VARIANT Source: S&P Global, Refinitiv, Macrobond and Variant Perception =~ 5
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Reduced left tail: credit recession happened, effective mortgage rate at 3.8%

The localized recession in credit has happened. Today,
a nascent credit recovery appears underway as real
credit growth is bottoming amidst easing lending
standards (top left chart).

Banks continue to ease lending standards for large and
medium firms, with only 15% of banks reporting tighter
lending conditions QoQ for commercial and industrial
loans. Increase in loan supply tends to lead demand by
6 months (top right chart).

Consumer lending standards are also starting to loosen
(bottom left chart), suggesting consumer delinquencies
are set to peak soon and roll over.

Another support for credit growth is low effective
mortgage rates. While first-time home buyers face a
mortgage rate in excess of 7%, the effective mortgage
rate on the existing stock of mortgages remains at only
3.8% (bottom right chart).
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Real Credit YoY, Loose late cycle definition (since 1973)
Late Cycle = Leading vs Coincident YoY Falls Below -2.5%

24-222018-16141210 8 6 4 2 0 2 4 6 B 1012141618 202224
tonths around when Leading vs Coincident YoV Falls Below -

= Low Inflation High Inflation = Soft Landing = 2022,/23

US consumer Delinquency Rate
vs Bank Willingness to Make Loans (Reversed, Advanced 9 Months)
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US Mortgage Rates: new mortgage vs effective rate on existing
mortgages
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Reduced left tail: micro business risks likely peaked

Non-financial non-corporate (Ie SOle proprietorships, Nonfinancial Nmmr?:;:tr:;lﬂﬁgs:f-ﬁlﬂlﬁmﬂng Surplus & Net ]uﬁsutam on production is usually coincident with nominal GDP
partnerships) operating margins collapsed last year, as 65.0 e
expected in a recession, but net profit margins have 05 1o
held up (top left chart). i 75
52.5 2 50
. 50.0
Abnormally low government tax collection likely 475 25
. . . 45.0
explains the difference. Production taxes have 425 0.0
historically been very correlated with nominal GDP e 28

-5.0

growth, but have diverged post-Covid (top right chart) 190 170 1980 1990 2000 2010 2020

=— Met Income as % Gross Value Added
= Met Operating Surplus as % Gross Value Added

19500 1960 71970 1980 1990 2000 2010 2020 2030

— Mominal GDP Yo (LHS) — US Taxes on Production & Imports YoY (AHS)

This is another factor that likely explains the elevated
micro-business job openings (bottom left chart).

US Job Openings vs Hires: Businesses with 1-9 Employees Yo Chg in Non-Fin Non-Corp Operating Surplus as % GVA
. . 16 200 YoY Chg in NFIB Cost S (R d, 1 Year F d)
NFIB surveys are starting to show some relief on costs, 15 e
vyhich should help improve operating margins (bottom s ny s
right chart). =12 1283 2 s
C 0 2 ! -
. . . . . T o o 0.0
This suggests micro business risks have likely peaked, Eos as= 25
. . . . . : = -2
albeit contingent on continued fiscal generosity. <07 050~ -3 50
0.6 . 75
0.5 0.25 :, 10.0
04 0.00 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
2005 2010 2015 2020 2025
) — Yo Chg in Mon-Fin Non-Caorp Operating Surplus as % GVA
— Hires {LHS) — Openings (RHS) — Yo Chg in NFIB Cost Surveys (Reversed, 1 Year Forward)
B VARIANT Source: S&P Global, Refinitiv, Macrobond and Variant Perception =~
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Reduced right tail: housing headwinds persist

Housing datais concerning. Housing starts have Housing Starts Lew.el, late uyf:le.{sinnewﬁo, rebased to 100) US Housing Starts and Pending Home Sales

. Late Cycle = Leading vs Coincident YoY Falls Below -2.5% 50 50

returned to recessionary levels (top left chart) and have a0 : a0 a0

fallen back to negative territory YoY. - | & 30

; 20 20

. . . . o 10 10
Pending home sales YoY growth is still negative. The 100 o o

uptrend seen throughout 2023 appears to have officially %0 10 10

stalled out (top right chart). 80 2 =

' -30 -30

70 | A0 -40

Building permits remain well below pre-pandemic highs 24 20 6 2 8 4 0 4 8 12 620 24 50 =0

Months, t=0 is start of late cycle period 2005 2010 2015 2020 2025

and are back to levels historically associated with
recessions (bottom left chart).

= Low Inflation High Inflation = Soft Landing = 2022,/23

— Pending Home Sales Yo¥ — Housing Starts Yo¥

SUDDIV tithHESS has not Changed Since the pandemic, US Building Permits vs Recessions US 30Y Mortgage Rates Lead Building Permits By 12 Months
shown by multi-year low levels of existing US homes. %E :E :zz
S 1750 )
However, mortgage rates likely need to fall for building 8 1250 122 fzz
permits to gain momentum. Historically, changes in 30y 750 .o .S
mortgages lead building permits by 12 months (bottom 10 o
rlght Chart). .20 200

-30 300

h

1060 1970 1980 1990 2000 20710 2020

400
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— Level — % Drawdown from 3y Peak — US Building Permits YoY — 30-year US Mortgage Rates Yo (Reversed)
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https://portal.variantperception.com/charts?providerId=vp-research&chartId=us-existing-home-supply-leads-us-home-prices-by-6

Reduced right tail: growth LEI sideways, GDPNow higher lows

Our US growth LEI ticked higher in June, with the point
estimate rising to a modest 1.8% (top left chart).

The US recession probability has also been trending
lower throughout 2024 and is now approaching non-
recessionary territory (top right chart).

The non-volatile components of GDPNow — private
consumption and investment — are continuing the
gentle pattern of higher lows and higher highs, as
shown by the 3-month moving average (red line, bottom
left chart).

Our recent consumer report covered the bullish
structural setup for US consumption. Cyclically, our
leading indicator for US retail sales has been surging,
supported by easing credit standards for consumers
and still resilient labor data.

Overall, the US growth picture is still benign, but not
bonanza.
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VP US Growth Leading Indicator (6 Month Lead) VP Lasso Recession Models - US, EZ, China Industrial
7.5 Probability of being in recession

UsS: 55.4% —-I —

China: 52.5%

EZ: 5.&9'14

eql

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

19%0 1995 2000 2005 2010 2015 2020 2025

= U5 Conference Board Coincident Index Yo, 3mma

— VP Leading Indicator, 3mma (6m Lead) Eurozone — China Industrial — U5

GDPNow Private Domestic Consumption & Investment Johnson Redbook Same Store Sales YoY
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US election: swing state economic conditions favor democrats

As a reminder, we do not profess to be political gurus. Our Predictit - US 2024 Presidency US Swing States Unemployment Rate
approach is to look for historical analogies to contextualize 7 °
today’s environment. ” 7
6 T

Following last weeks debate, Predictlt polls show ®s -
Republicans now as the clear favorite (top left chart). Our US ,
election framework (link) analyzes 13 nationwide conditions
to determine if voters are happy with the past 4 years and are 4 :
likely to vote for the incumbent party. s 2

S'E:Dz;ﬂ“ ME;DZ?EP Jan Mﬂzlfm-;'eﬂ Jan Mﬂgﬂzgﬂp Jan ;325:1 Sep 2012 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
In the US, swing states often determine elections. We can — Democratic — Republican — Wizcanein — Pennsyivania — Nevads — Michigan — Georgia
apply TWO out of thirteen conditions from our framework, T frene 1B
the short-term and long-term economic conditions, to get a
sense for how swing states may tilt. US Swing States Real GDP per Capita

Annual growth rate of current term vs prior two terms Electoral To To

Short-term, Nevada is the only swing state with higher j; Arizo:?te V::es Democrat; Repummn;
unemployment than the US as a whole (top right chart). = Georgia 16 0 16

Long-term, only Georgia and Wisconsin have seen real GDP 25 Michigan 15 15 0

per capita growth decline under Biden vs the prior two terms = Nevada 6 6 0
(bottom left chart). 1.0 I . Pennsylvania 19 19 0
Ej - ... Wisconsin 10 0 10
Y ‘ Yo, %
% B, % o,

These two economic conditions suggest Democrats will take 4

: _ ' s, s *, Implied Swing State Votes 51 26
AZ, MI, PA, and likely NV, leading to a victory in November : bt "’%% % Consensus Electoral Votes 226 235
(the Democrats would still have >270 electoral votes without Total Electoral Votes 277 261
M Real GDF per Capita, AR, since 2021 M Real GDF per Capita, AR, 2013-2020
NV based on our framework).
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https://portal.variantperception.com/providers/vp-research/research/revisiting-the-keys-to-the-white-house-2024
https://www.270towin.com/

Equities: earnings outlook benign, liquidity moderate headwind

The earnings outlook for US equities in 2H24 remains
benign.

ISM manufacturing new orders suggests positive but
sideways earnings growth through the rest of 2024 (top
left chart).

CEO confidence continues to trend higher, which
historically leads S&P 500 EPS by 6 months.

The VP “Mehrling” Multiplier, which measures the
margin of safety embedded in liquidity, continues to
suggest moderate headwinds for risk assets (bottom
left chart).

A simpler way to show the “level” of liquidity is to track
US M2 as a % of US equity market capitalization (bottom
right chart). The stock of M2 has fallen relative to rising
market caps, which has historically warned of liquidity
headwinds.
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S&P 500 EPS YoY

ISM Manufacturing New Orders YoY Change (Advanced 9 Months)
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US Dollar: sideways, tactical and cyclical not aligned

Tactical indicators and short-term positioning show CHiFX PAIN Contrarian Buy Sall DXY Signal

that the USD is vulnerable to sell-off. 110 US Dollar Index (DXY) Analogs

The Citi FX Pain indices (top left chart) are proxies for
positioning and show contrarian long USD positions
now (top left chart).

g
nay

The analog for the US dollar — which uses Dynamic

W B latiae b Weasaement a
'

Time Warping to find "base case” forward return 100
expectations for asset prices based on the past (see “onb FOE EUID AL G anin A A s e g - :
WhlteQaQel’) — SUggEStS the do”ar |S biased Iower (top = DXY Index M Sell Bl Buy — Avg. Citi FX Pain Trafing Days Bafors and Attar Event
right chart).

Diffusion of DM + CNH VP FX Edge Leads DXY By 12 Months DXY YoY

100 vs 25105 Real Yield Curve (Advanced 6 Months)
90
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Cyclically, the diffusion of our FX edge models still
retains a medium-term bullish USD bias for now
(bottom left chart), while the 2s10s real yield curve
suggests a sideways USD (bottom right chart).

Bod Ry L@ = Mo Bt oo
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— DY Yo¥ % 2006 2008 2070 2012 20714 206 2018 2020 2022 2024 2026

— % of DM + CNH where USD has positive edge to outperform 1y fwd. 3mma — DXY Yo¥ — 2a10s Real Yield Curve (6m forward)
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https://portal.variantperception.com/providers/vp-research/research/understanding-vp-analog

Commodities: cyclical/structural winners, tactical outlook improving

Nothing has Changed regarding our Cyclical and Cnmmwhyil.:xg;:f:‘a:;:‘u‘.:lém:z?m Forecast) VP Growth LEI Inpmnifz:mlheigﬂsngudﬂies By 6 Months (%
structural bullish view for real assets and commodities. Supply = VP Capital Cycle: Energy + Metals & Mining Capex to Assets 50 o0
a0 40 £0
= 30
Our commodity supply-demand model remains positive w 2 zz
. 10
(top left chart), and roughly 60% of our growth leading 0 o s
data inputs are still improving QoQ (link). These are all o 40
bullish cyclical signs for commodity prices. o @ 22
=40
20 -30 10
Tactically, the net diffusion of all active VP tactical 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
signals on commaodities has flipped positive (bottom left — @SC (Light Energy) Index Detrended by 3yr MA — SEP GSCI Commadity Index TR 6m % Chg
Chart) ThIS mOdeI |S a Count Of a” the VarIOUS IndIVIduaI = Supply & Demand Model (6m Forecast) — % of VP Growth LE| inputs that are rising Qol. 3mma, Advanced & Months
commodity trading signals we have, which we use to
get a broad sense of direction a given asset class is B GSCI Commodity Index vs Net Active % Signals - o US Energy Rolling VWAP
tactically moving. At present, the interpretation is the o o
recent industrial-led sell-off may be close to “ . N
exhausting. o 10 o
[ 600 =
g;‘ 0 Hl"r 3 &0
. . . i . 300 =
Within commodity equities, US energy (XLE) is now * 10 1' 10 50
approaching its trailing 1y VWAP support level (bottom 20 o 10
right chart). w0 oo 30
s JMS JMS JMSE JMS J M 5 20
209 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
— Index M % Active Sell Signals (Met Neg) B % Active Buy Signals (Met Pos) — Price — T1Y VWAP — T3Y VWAP
B VARIANT Source: S&P Global, Refinitiv, Macrobond and Variant Perception 13
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VP Country Growth LEI Heatmap

We are actively building various heatmaps

VP Country Growth Leading Indicator Heatmap (10 Year Percentiles)

i . . Region Country 6/24 5/24 4/24 3/24 2/24 1/24 12/23 11/23 10/23 9/23 B8/23 7/23
and dashboards to help clients visualize G3 us 54 50 48 46 a4 38 33 31 24 18 17 12
H China 7 27 39 54 46 29 32 48 59 66 77 69
macro & sector trends and improve asset  rovone — = = = = = = - = - 1 -
allocation processes. Please let us know DM Europe France 45 56 61 Py 20 27 29 24 14 5 3 3
Germany 33 32 27 25 24 22 12 12 11 8 7 5
any feedbaCk you have' ltaly 36 32 29 24 24 23 16 12 11 8 8 5
MNorway 38 25 25 27 30 24 20 21 24 29 24 14
H Spain 49 45 1 29 28 18 3 2 0 0 0 b
All values are the_ 10y percer_ntllg rank of our e 2 o8 o8 % = — - — - = = —
updated 4.0 leading growth indicators (link Switzerland 22 18 15 1 8 8 4 5 6 9 9 10
H H H UK 21 16 13 11 10 7 7] 6 7 b 7 9
to Leading Indicators 4.0 whitepaper). DM Other Australia — — — - - - - - - - - -
Canada 34 34 N 25 22 13 7 13 16 15 13 1
Japan 57 43 38 50 50 43 47 58 64 64 62 56
We EJSE a red/green COIOr Scale to ﬂag Asia Ex-Jap/China India 86 87 91 91 a0 87 78 78 72 66 69 50
OutllerS. Indonesia 23 20 18 15 10 4 0 5 11 5 7 8
Malaysia 37 58 29 38 24 16 13 11 12 10 b 3
. Philippines 14 11 8 6 2 0 0 1 =] 7 8 9
Values >65! percentile have a green color singapore 58 65 61 66 58 46 42 42 32 22 21 18
H th H South Korea 28 29 35 31 24 23 27 34 42 35 29 18
scale, while values <35™ percentile have a Tatwan - % o 26 -~ > o p o S o 5
red color scale. Values between the 35t and Thailand 25 28 27 31 29 7 1 9 6 3 8 8
th H H Latam Argentina 86 83 82 82 89 92 93 93 92 85 72 52
65 percentlle are neUtraI (Whlte) Brazil 74 76 T7 76 72 66 64 62 61 60 s3] 56
Chile 40 46 48 49 40 23 17 18 17 16 13 9
H H Colombia 33 23 20 18 14 8 13 15 10 8 7 5
ThIS heatmap_ can be Vlewed on the E Mexico 87 a0 a0 87 71 83 86 92 a0 75 64 54
Country Leading Indicators dashboard on CEEMEA Czech Republic 44 40 39 39 36 26 24 24 29 34 35 36
Hungary 14 13 13 12 10 7 4 5 3 2 il 4
the VP portal' Poland 89 84 78 65 62 26 10 13 10 7 3 1
Russia 12 25 25 21 34 76 87 94 95 96 93 55
Saudi Arabia 65 64 [i53] o9 s3] o4 52 02 20 46 38 21
South Africa o1 79 81 61 29 16 13 8 10 g b 0
Turkey 1 32 30 30 33 32 22 15 11 28 68 72
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VP Country Inflation LEI Heatmap

We are actively building various heatmaps

VP Country Inflation Leading Indicator Heatmap (10 Year Percentiles)

_ _ Region Country 6/24  5/24  4/24 3/24 224 1/24 12/23 11/23 10/23 9/23  8/23  7/23
and dashboards to help visualize macro & G3 us 88 89 89 87 87 84 83 80 71 46 25 16
: : China 1 8 9 19 14 5 15 29 63 66 36 17
sector trends and improve asset allocation e e - - - o o 20 b pot s 2 " 20
processes. Please let us know any feedback DM Europe France 66 68 73 70 71 68 66 75 76 66 54 67
Germany 50 45 43 45 51 66 7 71 66 52 45 54
you have. Italy 76 52 28 24 15 5 5 4 3 3 0 0
Norway 79 82 84 84 81 85 87 89 87 86 89 91
: Spain 79 79 76 74 72 70 67 66 66 59 48 49
All values are the_ 103_/ perc_:ent_lle _rank of our den s %6 %6 70 o %6 o o o - ] P
updated 4.0 leading inflation indicators (link Switzerland 78 75 66 64 57 45 29 24 21 13 12 14
: - : UK 57 58 55 56 56 57 55 50 43 32 25 32
to Leading Indicators 4.0 whitepaper). DM Other Australia 90 04 96 100 08 95 92 92 91 90 86 87
Canada 76 76 65 61 51 48 47 33 14 10 3 8
Japan 83 80 82 79 75 77 81 90 96 89 78 76
We usea red/green color scale to flag Asia Ex-Jap/China India 56 56 60 63 66 68 69 66 68 67 64 62
outliers. Indonesia 37 42 39 34 15 1 0 0 4 3 8 12
Malaysia 18 17 15 14 13 9 7 5 4 3 1 0
_ Philippines 62 61 58 55 54 42 36 49 47 29 23 24
Values >65! percentile have a green color singapore 90 84 82 87 89 82 71 54 45 29 17 17
. th : South Korea 68 66 64 60 53 34 34 24 22 5 1 0
scale, while values <35™ percentile have a Taiwan 00 = = = - = e 5 — - - -
red color scale. Values between the 35t and Thailand 28 18 13 6 4 2 0 0 0 0 0 1
th : - Latam Argentina 99 100 100 100 100 100 100 100 100 100 99 97
65t percentile are neutral (white). L e 46 p - = - 5 5 - - : :
Chile 81 85 85 82 76 71 68 53 56 63 51 49
- - Colombia 50 50 34 24 10 0 4 24 36 19 44 71
This heatmap_ can b(_e viewed on the VP Mexico 69 67 66 61 56 40 42 38 30 19 8 4
Country Leading Indicators dashboard on CEEMEA Czech Republic 77 76 7 74 80 69 64 23 5 2 1 0
Hungary 44 30 19 5 3 3 8 9 3 4 16 26
the VP portal. Poland 82 79 76 76 63 63 66 48 29 26 19 24
Russia 68 56 52 58 60 56 44 38 33 28 12 1
Saudi Arabia 82 82 82 81 79 78 77 73 71 67 64 52
South Africa 16 21 21 20 15 8 3 3 2 0 0 3
Turkey 86 92 94 92 90 89 89 91 91 89 87 82
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https://portal.variantperception.com/providers/vp-research/research/leading-indicators-40-vp-thematic
https://portal.variantperception.com/providers/vp-research/dashboards/vp-country-leading-indicators-growth-inflation
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