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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.

Figure 2

12 12
PRODUCTIVITY: NONFARM BUSINESS
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
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CONSUMER PRICE INDEX & UNIT LABOR COSTS
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Source: LSEG Datastream and © Yardeni Research.
* Nonfarm business. Hourly compensation divided by productivity.

Figure 4
550 550
500 S&P 500 OPERATING EARNINGS PER SHARE CONSENSUS VS YRI FORECASTS _— E 500
450 (dollars, ratio scale, weekly, IBES data) — - 450
400 J|— S&P 500 Earnings Actual*, quarterly (Sep 30 = 267.37) - 400
------ 2025 Consensus Earnings Forecast (Nov 27 = 271.81)
350 J|=r=r-r 2026 Consensus Earnings Forecast (Nov 27 = 309.28) T . —_— [ 350
------ 2027 Consensus Earnings Forecast (Nov 27 = 351.74) .
300 J|—— 2025 YRI Earnings Forecast (268) 28 oMt e P E 300
—— 2026 YRI Earnings Forecast(310) | senstoc
—— 2027 YRI Earnings Forecast (350) 25 = :
250 2028 YRI Earnings Forecast (400) - 250
- 2029 YRI Earnings Forecast (450)
- 2030 YRI Earnings Forecast (500)
200 + Recession - 200
150 4 - 150
100 4 - 100
50 T T T T T T T T T T T T T T 50

1 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31
Source: LSEG Datastream, © Yardeni Research,. IBES.
* Four-quarter trailing sum of operating earnings per share.
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Source: LSEG Datastream and © Yardeni Research. Polymarket.com.
* Updated at 8 p.m. on business days
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: DURABLE GOODS
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve Board.
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve.
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Figure 12
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve.
Figure 14
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve.

* Total factors supplying reserve funds. All series are average of week ending Wednesday.

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn

in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.

QT1 (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board (H.4.1, Table 1) and US Treasury Department.
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Source: LSEG Datastream and © Yardeni Research, and Standard & Poor's.

* Magnificent-7 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, NVIDIA, and Tesla. Both classes of Alphabet are included.
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Figure 17
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve.
Figure 18
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Source: LSEG Datastream, © Yardeni Research. US Treasury.
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Figure 20
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* Nonfarm private payrolls times average weekly hours in private industry.
Figure 22
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