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Source: LSEG Datastream and © Yardeni Research. Polymarket.com.
* Updated at 8 p.m. on business days
Figure 2
ATLANTA FED GDPNOW ESTIMATE FOR Q3-2025
(quarterly percent change, saar, September 04)
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Source: LSEG Datastream and © Yardeni Research. Redbook Research Inc and Census Bureau.
Figure 4
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EARNED INCOME PROXY VS RETAIL SALES (NOMINAL)
(trillion dollars, saar, ratio scale)
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* Nonfarm payroll employment times average weekly hours times average hourly earnings times 52 in private industry.
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Figure 5
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* Time-weighted average of ananlysts' consensus estimates for current and coming years.
Figure 6
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Figure 7

PRODUCTIVITY & LABOR COSTS
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Source: LSEG Datastream and ® Yardeni Research. Bureau of Labor Statistics.
~ Nonfarm business.

200 200

CITIGROUP ECONOMIC SURPRISE INDEX:
175 [ 175
UNITED STATES
150 (daily) 150
>~ US CESI (Sep 05 = 20.1)
125 Recession 125
100 [ 100

2: A«m /\M\’W Mh Jhm h M WW m Hj 35

W T Y > W R ™ |

-50 [ -50
-75 1 [ -75
=100 | -100
-125 § [ -125
=150 [ -150
-175 [ -175
-200 r " r r r -200
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: LSEG Datastream and © Yardeni Research, and Citigroup Inc.



Figure 9

2150 2150
S&P 500 REVENUES PER SHARE 26
8 (analysts' consensus estimates in dollars, weekly) M [ 2100
—— Analysts' Consensus Forward RPS* (09/03/25 = 2,092.29)
Analysts' Consensus 2024 EPS (09/03/25 = 1,897.82)
2050 Analysts' Consensus 2025 EPS (09/03/25 = 2,003.43) [ 2050
Analysts' Consensus 2026 EPS (09/03/25 = 2,126.48)
2000 | 25 - 2000
1950 |- 1950
1900 24 |- 1900
1850 | 1850
1800 - 1800
1750 | 1750
1700 - 1700
1650 T T T T 1650
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2022 2023 2024 2025
Source: LSEG Datastream and © Yardeni Research. LSEG I/B/E/S.
* Time-weighted average of analysts' consensus estimates for current and coming year.
Figure 10
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Source: LSEG Datastream and © Yardeni Research. LSEG I/B/E/S.
* Forward earnings per share divided by forward revenues per share.
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Source: LSEG Datastream and © Yardeni Research.
* Shaded red areas are S&P 500 bear market declines of 20% or more.

Figure 14
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* Shaded red areas are S&P 500 bear market declines of 20% or more.
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Figure 19
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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
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