% Yardeni
Research

Chart Collection
for Morning Briefing

November 24, 2025



Figure 1

30
REAL GDP & RECESSIONS
(trillion 2017 dollars, saar, ratio scale)
Real GDP (Q2-2025 = 23.8)

20 Recession - 20
| 10

- 9

- 8

- 7

| 6

L 5

L a

- 3

2 U T T T U T T T 2

1950 1960 1970 1980 1990 2000 2010 2020
Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis, and Census Bureau.



Figure 3

4000 - 4000
CORPORATE PROFITS FROM CURRENT PRODUCTION*
(billion dollars, saar, ratio scale)
2000 J|— Pre-Tax (Q2-2025 = 3,929.7) | 2000
—_— After-Tax (Q2-2025 = 3,259.4)
Recession
1000 - 1000
800 - 800
600 | 600
400 - 400
200 - 200
100 - 100
80 - 80
60 - 60
40 - - 40
20 - 20
T T T U U U T T
1950 1960 1970 1980 1990 2000 2010 2020
Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
*Including Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAd]), which restate the historical cost basis in profits
tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP.
Figure 4
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Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
* Compounded annual growth rates monthly using base value.
Figure 6
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NONFARM BUSINESS PRODUCTIVITY GROWTH CYCLE
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Source: LSEG Datastream, © Yardeni Research,. IBES.
* Four-quarter trailing sum of operating earnings per share.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars, ratio scale, weekly, IBES data)
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* Four-quarter trailing sum of operating earnings per share. ** Time-weighted average of analysts' consensus earnings estimates for current and coming year.

Figure 10
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l S&P 500 FORWARD PRICE/EARNINGS RATIO*
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* Average weekly price divided by 52-week forward consensus expected operating earnings per share.
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Source: LSEG Datastream, ® Yardeni Research. |/B/E/S.
Figure 12
S&P 500 PERCENT CHANGE THROUGHOUT THE DECADES
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Source: LSEG Datastream and © Yardeni Research. Standard & Poors.
*January 1921
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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
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Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis and Bureau of Labor Statistics.
* Nonfarm business.
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Source: LSEG Datastream and ©® Yardeni Research. Standard & Poor's and I/B/E/S.
Figure 16
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Source: LSEG Datastream and © Yardeni Research, and Standard & Poor's.
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S&P 500 INDUSTRIALS: MARKET CAP & EARNINGS SHARES
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research, and Standard & Poor's.
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Source: LSEG Datastream and © Yardeni Research. MSCI.
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Source: LSEG Datastream and © Yardeni Research. ICE Data Services.
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Figure 22
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Figure 23
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Figure 24
475 - 475
STRATEGY STOCK PRICE (MSTR) SENIUS Aok
430 (dollars, daily) 7/18/2025 450
425 {|—— MSTR Stock Price (Nov 21 = 170.50) | - 425
400 Forbes Cover Story: 400
“The Bitcoin Alchemist”
375 1/30/2025 REIE
350 o 350
325 4§ [ 325
300 4 [ 300
275 4 [ 275
250 1 — L 250
Bitcoin ETFs
225 ] Launched <225
200 ] 111/24 200
175 Trump - 175
150 Elected [ 150
11/5/24
125 - 125
100 - 100
75 1 Trump’s 75
Bitcoin Reserve
50 3/2/2025 - 50
25 - 25
0 T T " 0
2021 2022 2023 2024 2025 2026

Source: LSEG Datastream and © Yardeni Research. Bitstamp Ltd.
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