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10-YEAR US TREASURY BOND & TIPS YIELDS
(percent, daily)
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Source: Federal Reserve Board.

10-Year Treasury
Bond Yield (4.66)
TIPS Yield (2.34)
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Figure 1.
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Source: US Treasury Department.
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Figure 2.
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US TREASURY YIELD CURVE SPREAD: 10-YEAR MINUS-2-YEAR
(basis points, daily)
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Latest (-30)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 3.
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Latest (58.3)

yardeni.com

Note: Blue shaded areas are first half of each year.
Source: Citigroup.

Figure 4.
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CITIGROUP ECONOMIC SURPRISE INDEX
& 10-YEAR US TREASURY BOND YIELD

10/9

Surprise Index
(percent) (58.3)
10-Year Yield*
(13-week change,
basis points) (77.0)
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* Average for the week ending Friday.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Citigroup.

Figure 5.
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QT1
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QE4
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FED’S ASSETS*
(trillion dollars, weekly)

Held by Fed
US Treasuries
Announced
Tapering

* All series are average of week ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed securities.
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).
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Figure 6.
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US TREASURIES & AGENCIES HELD BY FED & BANKS*
(trillion dollars, weekly)

9/27

10/4

9/27

US Treasuries & Agencies Held By:
Fed + Banks (11.5)
Fed (7.4)
Commercial Banks (4.1)

* Averages of daily figures for weeks ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed securities.
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.
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Figure 7.
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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.
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Figure 8.
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Net Foreign Purchases
Of US Treasury Bonds & Notes

Private (755.4)
Official (67.1)

Source: US Treasury.
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Figure 9.
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10-YEAR GOVERNMENT BOND YIELDS
(percent, daily)
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10-Year Yields
Germany (2.79)
Japan (0.80)
US (4.66)

Source: Haver Analytics.
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Figure 10.
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Figure 11.
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Source: Haver Analytics.
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MEGACAP-8*: MARKET CAP SHARE OF S&P 500
(percent, weekly) 10/6

Latest (27.4)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 12.
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MEGACAP-8*: MARKET CAP
(trillion dollars, weekly, ratio scale)

10/6 Latest (11.2)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 13.
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MEGACAP-8* STOCKS FORWARD P/E
(weekly)
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Latest** (27.0)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
** Market cap divided by aggregate forward consensus expected operating earnings.

Source: I/B/E/S data by Refinitiv.
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Figure 14.

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1

6

11

16

21

26

31
36
41
46
51

1

6

11

16

21

26

31
36
41
46
51

10/6

MARKET CAP: S&P 500 WITH & WITHOUT MEGACAP-8*
(trillion dollars, ratio scale, weekly)

S&P 500 Market Cap
Total (36.1)
S&P 500 ex-MegaCap-8 (26.2)
MegaCap-8 (11.2)
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* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and Yardeni Research Inc.

Figure 15.
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MEGACAP-8* FORWARD P/E
(weekly)
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Alphabet (21.1)
Amazon (42.8)
Apple (26.7)

Meta (19.5)
Microsoft (28.4)
Netflix (25.8)

Nvidia (29.8)
Tesla (61.5)

Forward P/Es capped at 100.

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, Nvidia, and Tesla. Both classes of Alphabet are included.
Note: Forward P/E is price divided by forward consensus expected operating earnings.
Source: I/B/E/S data by Refinitiv.
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Figure 16.
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MEGACAP-8* FORWARD REVENUES
(y/y percent change)

Apple (-1.3)
Amazon (6.6)

Meta (14.8)

Alphabet (5.1)

Microsoft (6.6)
Netflix (11.1)
Nvidia (100.0)
Tesla (2.6)

capped at 100%

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, Nvidia, and Tesla. Both classes of Alphabet are included.
Note: Forward revenues is time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 17.
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MEGACAP-8* FORWARD EARNINGS
(y/y percent change)

Apple (2.2)
Amazon (55.1)

Meta (51.3)

Alphabet (12.7)

Microsoft (7.7)

Netflix (38.5)
Nvidia (125.0)
Tesla (-24.5)

capped at 125% and -75%

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, Nvidia, and Tesla. Both classes of Alphabet are included.
Note: Forward earnings is time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 18.
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MEGACAP-8*: FORWARD PROFIT MARGIN
(percent)
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Alphabet (25.8)
Amazon (4.9)
Apple (26.6)
Meta (29.8)

Microsoft (35.0)
Netflix (17.8)
Nvidia (51.3)
Tesla (12.4)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, Nvidia, and Tesla. Both classes of Alphabet are included.
Note: Time-weighted average of the consensus estimates for current year and next year. .
Source: I/B/E/S data by Refinitiv.
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Figure 19.
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