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* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
**  From S&P until Q4-1993, then from |/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s until Q4-1993, then I/B/E/S data by Refinitiv.
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Figure 3.
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* Time-weighted average of consensus operating earnings estimates for current and next years.
** Nominal seriesdivided by CPI
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv and Bureau of Labor Statistics.
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1.0 125
1 S&P 500 OPERATING EARNINGS PER SHARE REAL vs LEI i
9 (I/B/E/S data by Refinitiv)
| (dollars per share, ratio scale) — 115
.8 i
i Apr
. Forward Earnings P 105
7] Nominal*/CPI
. - i
i Leading Indicators — 95
.6 . |
.5 — 85
A
| — 75
.3 i
E - 65
2 B
1 55
1
0 1 yardeni.com 45
© 79 s 's3' 'ss 's7 's9 ‘o1 '93 '95 ‘o7 '99' ‘o1 03 ‘05 '07 ‘09 11 '13 '15 '17 19 '21' 23 '25
* Time-weighted average of consensus operating earnings estimates for current and next years.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv, Bureau of Labor Statistics, and The Conference Board.
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* Time-weighted average of consensus operating earnings estimates for current and next years.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv, Bureau of Labor Statistics, and The Conference Board.
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* Time-weighted average of the consensus estimates for current and next year.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of consensus operating earnings estimates for current and next years.
** Nominal forward earnings divided by headline CPI.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
Figure 8.
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* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management and I/B/E/S data by Refinitiv.
Page 6/ May 23, 2023/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 9.
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* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
**  Manufacturing and trade sales.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv and US Department of Commerce, Bureau of the Census.
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* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv and Board of Governors of the Federal Reserve System.
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Figure 11.
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* Time-weighted average of consensus estimates for current and next years. )
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 12.
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*  Weekly from 1951 to 1981, then daily. Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin,
rubber, and tallow.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Commodity Research Bureau.
Figure 13.
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Production and Nonsupervisory workers.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 14.
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* Time-weighted average (in blue) of consensus profit margin estimates for current and next year (in red).

Source: |/B/E/S data by Refinitiv.
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Figure 15.
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* Includes domestically chartered commercial banks and foreign-related ones.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
Figure 16.
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* |ncludes domestically chartered commercial banks and foreign-related ones.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 17.
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* Nearby futures price of copper (in dollars, not cents) divided by nearby futures price of gold multiplied by 1000.
Source: Federal Reserve Board and Haver Analytics.
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290 290
270 CITIGROUP ECONOMIC SURPRISE INDEX [~ 270
250 & 10-YEAR US TREASURY BOND YIELD: 2003-PRESENT — 250
230 — 230
210 . — 210
—— Surprise Index
157’8: (percent) : 138
150 — 10-Year Yield* | 150
(13-week change,

130 basis points) — 130
110 — 110
90 - 90
70 k 4 ‘ \ — 70
S R J\ AT E
] X |
10 i l 1 Ml 1\ l | |A ‘ él '] li M ‘.1 ‘ I\ | m L “ 9 — 10

AW kAl

L 70
L 90
-110-] 110
-130-] w L 130
-150 -} L 150
'gg_ yardeni.com _'gg
2003 2004 ! 2005 ' 2006 ' 2007 2008 2000 20101 2011 ' 2012 1 20131 2014 ! 2015 2016 ' 20171 20181 2019 ' 2020 1 2021 ! 2022 1 2023 1 2024
* Average for the week ending Friday.
Source: Federal Reserve Board and Citigroup.
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