Economics

-
20/50 Vision
20 Countries, 20 Macro Variables Monitored

>

Pawel Borowski | Senior Analyst

29 October 2021



FitchRatings

20/20 Vision

Fitch Ratings’ economics team focuses on 20 major economies - developed and emerging -
inits assessment of global economic prospects and global macro risks.

A GDP weighted average of the “Fitch 20” countries closely tracks the IMF’s measure of
global GDP growth (using US dollar GDP weights derived at market exchange rates).

Fitch’s Global Economic Outlook report forecasts world growth using the “Fitch 20” GDP
aggregate.

This bi-monthly macro data dashboard tracks 20 high-frequency data series for each of the
“Fitch 20” countries (plus the eurozone): GDP, industrial production, PMI, exports, imports,
retail sales, consumer confidence, wage inflation, employment, unemployment, CPI, PPI,
house prices, exchange rates (nominal and real), bond yields, policy rates, money supply,
share prices, household loans and corporate loans.

The charts show five years of historical data for each series - enough to place the latest
observations in the context of recent cyclical developments.

The choice of data series has been harmonised as far as possible across all the “Fitch 20” in
order to facilitate comparisons.

The Fitch 20/20 Vision chart pack offers a unique graphic snapshot of economic
developments across the major economies that are key in driving world growth.
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US: Real GDP Growth
mmmm Quarterly GDP Growth (LHS)
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Source: Fitch Ratings, US BEA, Haver Analytics
US: Retail Sales & Consumer Confidence
e Retail Sales (LHS)
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United States - Activity and Labour Market

US: Industrial Production US: Export and Import Volumes
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US: Nominal Earnings Growth US: Employment
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Source: Fitch Ratings, US BLS, Haver Analytics Source: Fitch Ratings, US BLS, Haver Analytics
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Global

E United States - Inflation, Money, Banking and Financial Markets

US: CPI, PPl and House Price Inflation US: Exchange Rates US: Policy Interest Rate and 10Y Treasury Yield
CPIInfation (LHS) === EURUSD (LHS) (Index, w10V Treasury Yield
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US: Money Supply US: Daily Stock Price and FX US: Household and Corporate Loans
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Eurozone - Activity and Labour Market
Eurozone: Real GDP Growth Eurozone: Industrial Production Eurozone: Export and Import Volumes
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Eurozone: CPI, PPl and House Price Inflation
e CP| Inflation (LHS)
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Eurozone: Money Supply
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Eurozone - Inflation, Money, Banking and Financial Markets

Eurozone: Exchange Rates
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Eurozone: Daily Stock Price and FX
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Eurozone: Interest Rate & Government Bond Yield
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Eurozone: Household and Corporate Loans2
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China - Activity and Labour Market

China: Real GDP Growth
mmmm Quarterly GDP Growth (LHS)

(% qoq) @ Annual GDP Growth (% yoy)
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China: Retail Sales & Consumer Confidence
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China: Industrial Production

=== |ndustrial Production (LHS)
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China: Labour Market
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China: Export and Import Volumes
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China: Housing Market
s House Prices
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China - Inflation, Money, Banking and Financial Markets

Economics
Global

China: CPI and PPl Inflation China: Exchange Rates
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China: Money Supply
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China: Daily Stock Price and FX
Shanghai SE Price Index (LHS)
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China: Interest Rate and Government Bond Yield
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China: Household and Corporate Loans
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Japan: Real GDP Growth
mmmm Quarterly GDP Growth (LHS)

(% qoq) @ Annual GDP Growth (% yoy)
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Source: Fitch Ratings, Cabinet Office of Japan, Haver Analytics
Japan: Retail Sales & Consumer Confidence
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@ Japan - Activity and Labour Market

Japan: Industrial Production

o e |ndustrial Production (% yoy, LHS)
(% YOY, ammmm= Tankan Business Condition (Diffusion Index, LHS)

Index) e PM| Manufacturing (Index)
24 65
16 60

55
0 50
-8 45

-16 40

24 35

-32 30

2015 2016 2017 2018 2019 2020 2021

Source: Fitch Ratings, Bank of Japan, METI, Markit, Bloomberg, Haver
Analytics

Japan: Nominal Earnings Growth

e Nominal Earnings (LHS)
e Disposable Income

(% yoy)
20

15
10

(% yoy)

2015 2016 2017 2018 2019 2020 2021

Source: Fitch Ratings, Japan MHLW, MIAC, Haver Analytics
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Japan: Export and Import Volumes
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Japan: Employment
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Japan: CPI, PPl and House Price Inflation
CPlI Inflation

@ Japan - Inflation, Money, Banking and Financial Markets

Japan: Exchange Rates
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Japan: Interest Rate and Government 10Y Bond Yield
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M2 M Suppl (Index, == NIKKEI 225 Average Price Index (LHS) e Household Loans
(% yoy) Oney SupPly x1,000) e USDJPY (USDJPY)  (%yoy) = Corporate Loans
10 32 130 12
10
8 27 120
8
6
22 110 6
4
4
17 100
2 2
O T T T T T T 12 T T T T T T 90 O T T T T T T T T T T T T 1
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021 S8 2323558383322 8 8 S
oo e dioaNe Ao e NoANeANe oo SNe
- ™ - M =" M = Mm (S | ™ i
Source: Fitch Ratings, Bank of Japan, Haver Analytics Source: Fitch Ratings, NIKKEI, Haver Analytics Source: Fitch Ratings, Bank of Japan, Haver Analytics
20/20 Vision | 29 Oct 2021 fitchratings.com 9



FitchRatings Economics

Global
7 . . o e
% United Kingdom - Activity and Labour Market
UK: Real GDP Growth UK: Industrial Production UK: Export and Import Volumes
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Elg United Kingdom - Inflation, Money, Banking and Financial Markets

UK: CPI, PPl and House Price Inflation

UK: Exchange Rates
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UK: Interest Rate and Government 10Y Bond Yield
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UK: Money Supply UK: Daily Stock Price and FX UK: Household and Corporate Loans
e M2 Money Supply == FTSE All Share Price Index (LHS) wms Household Loans
(% yoy) e M4 Money Supply (Index) = GBPUSD (GBPUSD) (% yoy) === Corporate Loans
20 4,600 1.8 12
4,300 1.7 10
15
4,000 1.6 8
10 3,700 15 6
5 3,400 14 4
3,100 1.3 2
0 P’ o ' ' ' ' ' 2,800 1.2 0 /Av . . . . . .
-5 2,500 T T T T T T 1.1 -2
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
Source: Fitch Ratings, BoE, Haver Analytics Source: Fitch Ratings, FTSE, BoE, Haver Analytics Source: Fitch Ratings, BoE, Haver Analytics
20/20 Vision | 29 Oct 2021 fitchratings.com 11



FitchRatings

E Germany - Activity and Labour Market

Germany: Real GDP Growth
mmmm Quarterly GDP Growth (LHS)
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Germany: Retail Sales & Consumer Confidence
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Germany: Industrial Production
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Germany: Nominal Earnings Growth
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Germany: Export and Import Volumes
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E Germany - Inflation, Money, Banking and Financial Markets

Germany: CPI, PPl and House Price Inflation
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Germany: Money Supply
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Germany: Interest Rate & Government Bond Yield
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l_l France - Activity and Labour Market

France: Real GDP Growth
mmmm Quarterly GDP Growth (LHS)
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Source: Fitch Ratings, INSEE, Haver Analytics
France: Retail Sales & Consumer Confidence
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France: Industrial Production
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France: Nominal Earnings Growth
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France: CPI, PPl and House Price Inflation
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Italy: Real GDP Growth Italy: Industrial Production Italy: Export and Import Volumes
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Italy: CPI, PPl and House Price Inflation
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Italy: Interest Rate and Government 10Y Bond Yields
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Spain: CPI, PPl and House Price Inflation
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Spain: Interest Rate and Government 10Y Bond Yield
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Switzerland: Real GDP Growth
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Switzerland: Retail Sales & Consumer Confidence
=== Retail Sales (LHS)

(% yoy) e Consumer Confidence (% balance)
36 60
30 50
24 40
18 30
12 20

6 10
0 0
-6 -10

12 -20

-18 -30

-24 -40

2015 2016 2017 2018 2019 2020 2021

Source: Fitch Ratings, FSO, SEC, Haver Analytics

Switzerland: Industrial Production

(% yoy, e |ndustrial Production (LHS)
3mma) e PM| (Index)
18 80
15 75
12 70
9 65
6 60
3 55
0 50
-3 45
-6 40
-9 35

2015 2016 2017 2018 2019 2020 2021

Source: Fitch Ratings, Swiss FSO, procure.ch, Haver Analytics

Switzerland: Nominal Earnings Growth

=== Nominal Earnings

(% yoy)

1.5

1.0

0.5

0.0 LI T T T T T T T T T T T T T T T T T T T T T 1

-0.5

-1.0
N 1D 0O 0O NN ® © 68 8 O O «
<« <« i i i <« <« i «— i N N N
O o000 O09gogog oo o
DK I A o TR e B < B B o BN B < B B o B

Source: Fitch Ratings, FSO, Haver Analytics

Economics
Global

Switzerland: Export and Import Volumes
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Switzerland: HICP, PPl and House Price Inflation
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Switzerland: Interest Rate & Government Bond Yield
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Australia: Real GDP Growth Australia: Industrial Production Australia: Export and Import Volumes
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Canada: Real GDP Growth
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Canada: CPI, PPl and House Price Inflation
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Brazil: Real GDP Growth
mmmm Quarterly GDP Growth (LHS)

Brazil: Industrial Production

e |ndustrial Production (LHS)

(% qgoq) e Annual GDP Growth (%yoy)  (%yoy) @ PM| Manufacturing (Index)
10 15 40 74
8 12
6 9 30 68
4 6 20 62
2 3 10 56
0 0
2 -3 0 50
-4 -6 -10 44
-6 -9
8 12 -20 38
-10 -15 -30 32
S8 3SS55 383822888 2015 2016 2017 2018 2019 2020 2021
$g9g99999399¢
Source: Fitch Ratings, IBGE, Haver Analytics Source: Fitch Ratings, IBGE, Markit, Bloomberg, Haver Analytics
Brazil: Retail Sales & Consumer Confidence Brazil: Earnings Growth
e Retail Sales (LHS) — EETII\r?f/I?a%ie;n
(% yoy) e Consumer Confidence (Index) (% yoy) Nominal Wages
30 130
25 122
20 114
15 106
10 98
5 90
0 82
-5 74
-10 66
-15 58
-20 50

2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021

Source: Fitch Ratings, IBGE, Fundacao Getulio Vargas, Haver Analytics Source: Fitch Ratings, IBGE, Haver Analytics

Economics
Global
Brazil: Export and Import Volumes
e EXpOrts
(% yoy) e |MpOrts
20
10
0
-10
-20
-30
n 1N 0O V N N 0O o o8 8 O O
<« <« <« <« <« <« <« <« i <~ N N N
o009 09000 o0oog o oo
A M = M -+ M M M =M
Source: Fitch Ratings, OECD, Haver Analytics
Brazil: Employment
s Employment (LHS) (% labour

(% yoy) === Unemployment Rate force)

12 16

8 14

4 12

0 10
4 8
-8 6
-12 4
-16 2

2015 2016 2017 2018 2019 2020 2021

Source: Fitch Ratings, IBGE, Haver Analytics

20/20 Vision | 29 Oct 2021

fitchratings.com 26



FitchRatings

Brazil - Inflation, Money, Banking and Financial Markets

Brazil: CPI, PPl and House Price Inflation
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i Russia - Activity and Labour Market

Russia: Real GDP Growth
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Russia: Export and Import Volumes

e Exports of Goods
(% yoy) e |mports of Goods
40
30
20
10

0

2015 2016 2017 2018 2019 2020 2021

Source: Fitch Ratings, Oxford Economics, Haver Analytics
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i Russia - Inflation, Money, Banking and Financial Markets

Russia: CPI, PPl and House Price Inflation
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Russia: Exchange Rates
= USDRUB (LHS)

(Index,
(USDRUB) e REER (inverted scale) 2005=100)
90 80
80 90
70 \ 100
60 110
50 120
40 130
2015 2016 2017 2018 2019 2020 2021
Source: Fitch Ratings, CBR, Haver Analytics
Russia: Daily Stock Price and FX
== TSX Stock Price Index (LHS)
(Index) ——— USDRUB (inverted scale) (USDRUB)
2,000 40
1,500 60
1,000 80
500 r T T T T T T 100

2015 2016 2017 2018 2019 2020 2021

Source: Fitch Ratings, Moscow Exchange, CBR, Haver Analytics

Economics
Global

Russia: Interest Rate and Government Bond Yield
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E India - Activity and Labour Market

India: Real GDP Growth India: Industrial Production
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India: Export and Import Volumes
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India: CPI, PPl and House Price Inflation
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India: Interest Rate and Government 10Y Bond Yield
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Korea: Real GDP Growth
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Korea: Industrial Production
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:.: Korea - Inflation, Money, Banking and Financial Markets

Korea: CPI, PPl and House Price Inflation
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Indonesia: Real GDP Growth
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Indonesia: Export and Import Volumes
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: Indonesia - Inflation, Money, Banking and Financial Markets

Indonesia: CPI and House Price Inflation
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ﬂ Mexico - Activity and Labour Market

Mexico: Real GDP Growth
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Mexico: Export and Import Volumes
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Mexico - Inflation, Money, Banking and Financial Markets

Mexico: CPI, PPl and House Price Inflation
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Mexico: Interest Rate and Government Bond Yield
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; Poland - Activity and Labour Market
Poland: Real GDP Growth
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Poland: Export and Import Volume
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; Poland - Inflation, Money, Banking and Financial Markets

Poland: CPI, PPl and House Price Inflation
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Poland: Interest Rate and Government Bond Yield
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Turkey: Real GDP Growth Turkey: Industrial Production Turkey: Export and Import Volumes
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Turkey - Inflation, Money, Banking and Financial Markets

Turkey: CPI, PPl and House Price Inflation
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Turkey: Daily Stock Price and FX
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Turkey: Interest Rate and Government Bond Yield
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Turkey: Household and Corporate Loans
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South Africa - Activity and Labour Market
South Africa: Real GDP Growth South Africa: Industrial Production South Africa: Export and Import Volumes
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South Africa: CPl and PPI South Africa: Exchange Rates
s CP| e House Prices === PP| s JSDZAR (LHS) (Index
(% yoy) (USDZAR) === REER (inverted scale) 2015=100)
10 22 85
20 90
8
18 95
6 16 100
4 14 105
12 110
2
10 115
O T T T T T T T 8 T T T T T T 120
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
Source: Fitch Ratings, Statistics South Africa, FNB, Haver Analytics Source: Fitch Ratings, SARB, Haver Analytics
South Africa: Money Supply South Africa: Daily Stock Price and FX
(Index, « FTSE/JSE All Share Index (LHS)

(%yoy) === M2 Money Supply x1,000) —— USDZAR (USDZAR)
18 75 21
15

65 18
12
9 55 15
6
45 12
3
O T T T T T T 35 T T T T T T 9
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
Source: Fitch Ratings, SARB, Haver Analytics Source: Fitch Ratings, SARB, Financial Times, Haver Analytics

Economics
Global

South Africa: Interest Rate & Government Bond Yield
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