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Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis & Bureau of Labor Statistics.
*Including Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj), which restate the historical cost basis used in profits
tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP.
Figure 2
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Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis.
*Including Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj), which restate the historical cost basis used in profits
tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP.



Figure 3
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Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis.
* Excluding Inventory Valua* After-tax undistributed corporate profits with IVA plus capital consumption allowance (i.e., tax-reported deprecation), which is equa
of fixed capital (i.e., economic depreciation) plus the capital consumption adjustment (CCAdj).
Figure 4
40.0 - 4000
NOMINAL GROSS DOMESTIC PRODUCT (GDP) VS
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Source: LSEG Datastream and @ Yardeni Research. Bureau of Economic Analysis.
*Including Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj), which restate the historical cost basis used in profits
tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP.
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Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
Figure 6
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research. LSEG I/B/E/S.
* Growth rates compare current members of the S&P 500 with members in the index a year earlier (apples-to-oranges comparisons).
Figure 8
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Source: LSEG Datastream and © Yardeni Research. I/B/E/S.
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Source: LSEG Datastream and © Yardeni Research.
* Forward earnings per share is a time-weighted average of analysts' consensus earnings estimates for the current year and the coming year.
Figure 10
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Source: LSEG Datastream and © Yardeni Research, and The Conference Board.

* Time-weighted average of analysts’ consensus estimates for S&P 500 earnings per share for current and next year.
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Figure 11
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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 12
2600 2600
FORWARD EARNINGS: S&P 500 VS S&P 493
(billion dollars, weekly, ratio scale)
2400 15 P 500 (Nov 06 = 2,558.0) - 2400
—— S&P 500 ex-Magnificent-7* (Nov 06 = 1,949.5)

2200 | 2200

2000 | 2000

1800 - 1800

1600 |- 1600

1400 ] - 1400

1200 - 1200

1000 | 1000
800 . ' ’ ' ' 800

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: LSEG Datastream and ® Yardeni Research. IBES.



Figure 13
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Source: LSEG Datastream and © Yardeni Research. IBES.
* MAGNIFICENT-7 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Nvidia, and Tesla.
Figure 14
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Source: LSEG Datastream, © Yardeni Research. Standard & Poor's.
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Source: LSEG Datastream, © Yardeni Research, and Standard & Poor's.
Figure 16
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Source: LSEG Datastream and © Yardeni Research.



Figure 17
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Source: LSEG Datastream , © Yardeni Research, and Standard & Poor's.
* S&P 500 operating earnings per share divided by revenues per share.
Figure 18
350 350

&P 500 SE RS: FORWARD EARNINGS PER SHARE*

US Recession
—— S&P 500 Index (Nov 06 = 300.14)
300 Information Technology (Nov 06 = 196.56) - 300
Health Care (Nov 06 = 98.30)
—— Consumer Discretionary (Nov 06 = 67.56)
Financials (Nov 06 = 55.28)
Industrials (Nov 06 = 54.80)
250 || —— Energy (Nov 06 = 44.05) - 250
—— Consumer Staples (Nov 06 = 41.29)
—— Materials (Nov 06 = 29.73)
—— Utilities (Nov 06 = 24.02)
—— Communication Services (Nov 06 = 20.33)
200 {|—— Real Estate (Nov 06 = 7.26) - 200

150 1 - 150
100 - - 100
50 - 50

0 T T T T T T T T T T T
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
Source: LSEG Datastream and © Yardeni Research.

* Time-weighted average of consensus estimates for current year and next year.
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