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BRAZIL: CONSUMER PRICE INDEX & CENTRAL BANK TARGET RATE
(monthly)
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Source: LSEG Datastream and © Yardeni Research. IBGE and Banco Central do Brasil.
* The Brazilian central bank targets an inflation rate that is around 3.2%, but no higher than 4.0%.
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Source: LSEG Datastream and © Yardeni Research, and Instituto Brasileiro de Estadistica, Goeografia e Informatica.
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Figure 3
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BRAZIL: REAL/US$
(inverted scale, daily)
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Source: LSEG Datastream and ® Yardeni Research, and WM/Refinitive.
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l BRAZIL: MSCI STOCK PRICE INDEX
—— Local Currency (Jul 21 = 2,985.16)
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Source: LSEG Datastream and ® Yardeni Research, and MSCI.
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S&P 500 OPERATING EARNINGS PER SHARE:
2025 QUARTERLY ANALYSTS' CONSENSUS FORECASTS [ 78
(dollars, weekly)
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Source: LSEG Datastream and © Yardeni Research.
Figure 6
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S&P 500 SECTORS CONSENSUS QUARTERLY OPERATING EARNINGS PER SHARE FORECASTS: Q2-2025
(% change since March 31, 2025) [ o5
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Figure 7
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Source: LSEG Datastream and © Yardeni Research. LSEG I/B/E/S.
* Growth rates are based on current composition of the S&P 500. So they are apples-to-apples comparisons.
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S&P 500 SECTORS CONSENSUS QUARTERLY OPERATING EARNINGS PER SHARE FORECASTS: @3-2025
(% change since June 30, 2025)
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Source: LSEG Datastream and ©® Yardeni Research.



Figure 9
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Copyright (c) Yardeni Research, Inc. 2025. All rights reserved. The information
contained herein has been obtained from sources believed to be reliable, but is not
necessarily complete and its accuracy cannot be guaranteed. No representation or
warranty, express or implied, is made as to the fairness, accuracy, completeness, or
correctness of the information and opinions contained herein. The views and the other
information provided are subject to change without notice. All reports and podcasts
posted on www.yardeni.com, blog.yardeni.com, and YRI's Apps are issued without regard
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securities or related financial instruments. Past performance is not necessarily a guide to
future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company's stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.

The text, images, and other materials contained or displayed on any Yardeni Research,
Inc. product, service, report, email or website are proprietary to Yardeni Research, Inc.
a n d constitute valuable intellectual property. No material from any part of
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