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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research, and NASDAQ.
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Source: LSEG Datastream and ® Yardeni Research, and Bank of Japan.
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research and MSCI.
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Source: LSEG Datastream and © Yardeni Research, and MSCL
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Source: LSEG Datastream and © Yardeni Research and MSCI.
* Implied price index calculated using forward earnings times forward P/Es.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
* Time-weighted average of consensus estimates for current year and next year.
Figure 12
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
* Forward earnings per share divided by forward revenues per share.
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Source: LSEG Datastream and ® Yardeni Research, and MSCI.
* Time-weighted average of consensus estimates for current year and next year.
Figure 14
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Source: LSEG Datastream and © Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.
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Source: LSEG Datastream and © Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.
Figure 16
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Source: LSEG Datastream and © Yardeni Research, and Refinitiv.



Figure 17

105
EUROZONE: RETAIL SALES EX AUTOS & MOTORCYCLES
(2021 = 100, sa)
—— Eurozone Retail Sales Volume* (Jul = 99.4)

100 Eurozone Recession | 100
95 - 95
90 - 90
85 - 85
80 - 80
75 r r r 75

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: LSEG Datastream and © Yardeni Research, and Eurostat.
* Excluding autos and motorcycles.
Figure 18
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Source: LSEG Datastream and © Yardeni Research, DG ECFIN - Directorate General for Economic and Financial Affairs.

*The overall economic sentiment indicator (ESI) is derived from industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indexes.
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Source: LSEG Datastream and © Yardeni Research, and Eurostat.
*Excluding construction.
Figure 20
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research, and Eurostat, Federal Statistical Office. Germany, Istat - National Institute of Statistics, Italy, INE -
National Statistics Institute, Spain, and INSEE - National Institute for Statistics and Economic Studies, France.
Figure 22
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Source: LSEG Datastream and © Yardeni Research, and Federal Statistical Office, Germany.
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Source: LSEG Datastream and © Yardeni Research, and Federal Statistical Office, Germany.
Figure 24
15
GERMANY: CONSUMER PRICE INDEX
(yearly percent change)
= EU basis CPI (Aug =2.0)
German Recession
10 - 10
5 L 5
0 V\’\:‘M /\\h M .
-5 -5

2000 2005 2010 2015 2020 2025
Source: LSEG Datastream and © Yardeni Research, and Federal Statistiscal Office, Germany.
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Source: LSEG Datastream and © Yardeni Research, and European Central Bank.
*Paid on bank reserves held at ECB.
Figure 26
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Source: LSEG Datastream and © Yardeni Research, and European Central Bank.



Figure 27
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Source: LSEG Datastream and © Yardeni Research.
* S&P 493 excludes the Magnificent-7.
** Magnificent-7 includes Alphabet, Amazon, Apple, Meta, Microsoft, NVIDIA, and Tesla.
Figure 28
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Source: LSEG Datastream and © Yardeni Research.
* S&P 493 excludes the Magnificent-7.
** Magnificent-7 includes Alphabet, Amazon, Apple, Meta, Microsoft, Nvidia, and Tesla.
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* S&P 493 excludes the Magnificent-7.
** Magnificent-7 includes Alphabet, Amazon, Apple, Meta, Microsoft, NVIDIA, and Tesla.
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