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CB LEI LEI vs. CE GOVERNMENT CHINA

The Conference Board Leading
Index dropped from 103.2 to
103.1 registering another monthly
decline. The index remains below
its 3 month and 6 month moving
averages suggesting that economic
growth continues to deteriorate in
the U.S.



CB LEI LEI vs. CE GOVERNMENT CHINA

Coincident indicators (Conference
Board) continues to severely lag
leading indicators. Leading
indicators are negative over the last
6 months while coincident indicators
remain positive, although they have
slowed considerably from the peak.



CB LEI LEI vs. CE GOVERNMENT CHINA

One potential reason why the US
economy seems resilient has to do
with the amazing fiscal deficits. The
deficit is projected to grow every
year over the coming decade.

Government spending equated to
approximately 30% of GDP in 2023.
This is likely a major contributor to
why coincident indicators remain
positive.



CB LEI LEI vs. CE GOVERNMENT CHINA

China stocks are trading at
historically low valuations. The
forward price to earnings ratio of the
MSCI China Index is now at 8x, the
same level we saw during the 2015-
2016 bear market.

Long-term valuations favor higher
expected returns for international
equities over domestic equities.



DISCLOSURE
• This was prepared by Zermatt Wealth Partners, a federally registered investment adviser under the Investment Advisers Act of 1940. Registra-
tion as an investment adviser does not imply a certain level of skill or training. The oral and written communications of an adviser provide you
with information about which you determine to hire or retain an adviser. Zermatt Wealth Partners, Form ADV Part 2A & 2B can be obtained by
written request directly to: 3170 Fourth Ave., 3rd Floor, San Diego, CA 92103. This is not solicitation or a recommendation to buy or sell a specific
security and should not be relied upon for investment making decisions. Neither the information nor any opinion expressed should be construed
as personalized investment, tax, or legal advice.

• Please note, this information is intended for educational purposes only. It does not address specific investment objectives, or the financial situa-
tion and the particular needs of any person who may receive this report. Please contact your Financial Advisor prior to making investment deci-
sions.

• The information herein was obtained from various sources. Zermatt Wealth Partners does not guarantee the accuracy or completeness of infor-
mation provided by third parties. The information in this report is given as of the date indicated and believed to be reliable. Zermatt Wealth
Partners assumes no obligation to update this information, or to advise on further developments relating to it.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS. PLEASE SEE ABOVE DISCLOSURES
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