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Figure 1

PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: HEADLINE VS CORE

WITH YRI FORECASTS (dashed)

—— Headline PCED Inflation Rate (Feb =2.5)
= Core* PCED Inflation Rate (Feb = 2.8)

(yearly percent change)
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Source: LSEG Datastream and @ Yardeni Research. Bureau of Economic Analysis.

2021

* Less energy & food prices. Dashed lines are YRI forecasts.

Figure 2

US REAL CONSUMER SPENDING BY CATEGORY
(current prices, monthly percent change, February)
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Figure 3

200 200
HOUSEHOLD NET WORTH BY GENERATIONS
(trillion dollars, nsa)
S~ Silent (Q4 = 19.9)
=~ Baby Boomer (Q4 = 82.5)
S GenX (Q4 =41.7)
> Millennial (Q4 = 16.3)

150 ||—— Total (Q4 =160.4) | 150
100 L 100
50 1 L 50
0 T " ; T T ‘ —- 0
1990 1995 2000 2005 2010 2015 2020 2025

Source: LSEG Datastream and © Yardeni Research. Federal Reserve Board.
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EQUITY SHARES*
(as percent of net worth and financial assets, nsa) .
S&P 500 Bear Markets**
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Source: LSEG Datastream and © Yardeni Research.
* At market value directly and indirectly held.
** Bear markets are declines of 20% or more in the S&P 500 stock price index.
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Source: LSEG Datastream and © Yardeni Research.

Figure 6
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Source: LSEG Datastream and © Yardeni Research, and China Customs.
Figure 8
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Figure 9
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve, Refinitiv, and Intercontinental Exchange - Ice Futures Limited.
* Yield spread between 10-year US Treasury bond and comparable TIPS.
Figure 10
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Source: LSEG Datastream and © Yardeni Research, Citigroup and Federal Reserve.



Figure 11
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* Yearly percent change.
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Source: LSEG Datastream and © Yardeni Research. ICE Data Services.
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Source: LSEG Datastream and © Yardeni Research.

Figure 14

T
2026

EUROZONE: US$/EURO
(daily)

|— Latest (Apr 11 =1.14) |

1.40

1.30

1.20

1.10

1.00

0.90

| 1.60

- 1.50

- 1.40

- 1.30

- 1.20

- 1.10

- 1.00

- 0.90

1995 2000 2005 2010 2015 2020 2025
Source: LSEG Datastream and © Yardeni Research. WMILSEG.



Fig

ure 15

3.4
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Source: LSEG Datastream and © Yardeni Research. US Department of the Treasury.
Figure 16
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Source: LSEG Datastream and © Yardeni Research, and Merrill Lynch.



Figure 17
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10-YEAR US TREASURY BOND YIELD VS 10-YEAR TIPS YIELD
(percent, daily) ;
—— 10-Year US Treasury Yield, constant maturity (Apr 11 = 4.38)
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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 & Nasdaq.
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FEDERAL FUNDS RATE & FINANCIAL CRISES
(percent, weekly)
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