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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
-40

-30

-20

-10

0

10

20

30

40

50

60

70

-40

-30

-20

-10

0

10

20

30

40

50

60

70

11

12 13 14
15

16

17

18

19

20

21

22

23

24

yardeni.com

Source: I/B/E/S data by Refinitiv.

EUROPE MSCI ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (3.2)
2012 (-4.4)
2013 (-2.9)
2014 (-1.0)
2015 (-4.5)

2016 (-0.6)
2017 (12.9)
2018 (7.2)
2019 (-1.7)
2020 (-30.6)

2021 (66.3)
2022 (18.3)
2023 (-1.8)
2024 (6.5)

Latest data thru 08/31/23

Figure 2.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: I/B/E/S data by Refinitiv.

EUROPE MSCI INDEX NET EARNINGS REVISIONS*

Figure 3.
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EUROZONE: CONSUMER PRICE INDEX
(yearly percent change)

Jul

Latest (5.3)

Source: Haver Analytics.
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Figure 4.
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EUROZONE: CONSUMER PRICE INDEX
(yearly percent change) Jul

Total Ex Energy, Food, Alcohol,
and Tobacco (5.5)
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Figure 5.
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(daily, percent)
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Latest (4.3)

Source: European Central Bank.

Figure 6.
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EUROZONE: PRIVATE SECTOR* LENDING BY MFIs**
(3-month change in outstanding loans, billion euros, saar)

Jul

Total Lending (-30.6)

** Monetary Financial Institutions (MFIs) exclude European System of Central Banks (ESCB) and Money Market Funds (MMFs).

* Total Private Sector includes Households (including non-profit institutions), Nonfinancial corporations, Other financial intermediaries, insurance
corporations and pension funds.

Source: Haver Analytics and ECB.
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Figure 7.
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Real GDP
quarterly percent change, saar (0.5)
yearly percent change (0.5)

Source: Statistical Office of European Communities.
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Figure 8.
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EUROZONE: ECONOMIC SENTIMENT INDICATOR
(long-term average=100, sa)

Aug

Latest (93.3)

* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: European Commission.
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Figure 9.
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EUROZONE: VOLUME OF RETAIL SALES EX AUTOMOBILES & MOTOR CYCLES
(2015=100, sa)

Jul

Source: Statistical Office of the European Communities.
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Figure 10.
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GERMANY: INDUSTRIAL PRODUCTION
(2015=100)

Jul

Total
(excluding Construction)
Manufacturing

Source: Haver Analytics.
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Figure 11.
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GERMANY: MANUFACTURING ORDERS, PRODUCTION
(2015=100)

Jul
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Manufacturing Orders
Manufacturing Production

Source: Haver Analytics.
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Figure 12.
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EUROZONE: INDUSTRIAL PRODUCTION*
(yearly percent change)

Jun

Latest (-1.7)

* Excluding construction.
Source: Statistical Office of European Communities.
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Figure 13.
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GERMANY: IFO BUSINESS CONFIDENCE INDEX*
(2015=100, sa)

Aug

* Ifo introduced new series, which include services for the first time, drastically reducing the weight of the manufacturing sector within the measures.
Source: Ifo-Institut Fur Wirtschaftsforschung.
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Figure 14.
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GERMANY: IFO BUSINESS CONFIDENCE INDEX*
(2015=100, sa)

Aug

German Ifo Index
Total (85.7)
Current Situation (89.0)
Expectations (82.6)

* Ifo introduced new series, which include services for the first time, drastically reducing the weight of the manufacturing sector within the measures.
Source: Ifo-Institut Fur Wirtschaftsforschung.
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Figure 15.
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EUROZONE PURCHASING MANAGERS INDEXES
(Final & Flash Estimates*)

Manufacturing ( (Aug=43.5)
Nonmanufacturing ( (Aug=47.9)

* An index above (below) 50 indicates an increase (decrease) in activity.
Source: S&P Global and Haver Analytics.
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Eurozone PMIs (sa)

Figure 16.
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GERMANY: PURCHASING MANAGERS INDEXES*
(sa)

M-PMI (Aug=39.1)
NM-PMI (Aug=47.3)
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* An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Source: Haver Analytics.

Germany PMIs

Figure 17.
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