% Yardeni
Research

Chart Collection
for Morning Briefing

August 25, 2025



Figure 1

NONFARM PAYROLL EMPLOYMEN
(thousand, sa)

1000 1000
lal Total: 1-month change
(Jul 2025 = 73.0)
800 1 3.month ma (Jul 2025 = 35.3) - 800
600 - | 600
400 | 400
200 - I 200
04 -0
-200 - T T T T T -200
2018 2019 2020 2021 2022 2023 2024 2025
1000 1000
Hal Private: 1-month change
(Jul 2025 = 83.0)
8004 ____ 3 month ma (Jul 2025 = 51.7) - 800
600 | 600
400 |- 400
200 - 200
0 0
-200 -4 r r " r T -200
2018 2019 2020 2021 2022 2023 2024 2025
Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
Figure 2
175
LABOR SUPPLY & DEMAND IN THE UNITED STATES
(million, sa, monthly)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
* Job openings pushed ahead by one month.
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CIVILIAN UNEMPLOYMENT RATE
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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
Figure 4
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JOB OPENINGS PER UNEMPLOYED WORKER
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Source: LSEG Datastream and © Yardeni Research, and US Department of Labor.
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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
Figure 6
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CIVILIAN LABOR FORCE PARTICIPATION RATE
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—— Civilian Labor Force Participation Rate*(Jul = 62.2)
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Source: LSEG Datastream and ©® Yardeni Research.
* Civilian labor force divided by working-age population.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: HEADLINE VS CORE
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Source: LSEG Datastream and © Yardeni Research.
* Less energy & food.
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Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis.
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“SUPERCORE” INFLATION:
CPI VS PCED SERVICES LESS ENERGY & HOUSING
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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics, and Bureau of Economic Analysis.
* Personal consumption expenditures deflator.
Figure 10
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EXPECTED INFLATION: FRBNY CONSUMER SURVEY
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Figure 11

9000 9000
S&P 500 INDEX & YRI FORECAST RANGE 7700
8000 . : , L 3000
(ratio scale, daily) —_—
7000 {I——"S&P 500 Price Index (Aug 22 = 6,466.91) 6,600 - 7000
6000 | 6,300 L 6000
5000 | 5,400 L 5000
4000 L 4000
3000 | L 3000
2000 | L 2000
1000 1000

T T T T T T U
2014 2016 2018 2020 2022 2024 2026
Source: LSEG Datastream, ® Yardeni Research. I/B/E/S.

Figure 12
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FEDERAL FUNDS RATE & THE BUSINESS CYCLE
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve.
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