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Source: LSEG Datastream and © Yardeni Research.
*Average of Consumer Sentiment and Consumer Confidence Indexes.
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Source: LSEG Datastream and © Yardeni Research.

* Consumer Optimism Index (COIl) is average of Consumer Sentiment Index (CSl) and Consumer Confidence Index (CCI}. ** 1985 = 100. *** Q1 1966 = 100.



Figure 3

160 160
MEASURES OF CONSUMER OPTIMISM:
150 EXPECTATIONS F 150
Recession
1404 cci* (Nov = 63.2) 140
—— COI * (Nov =57.1)
130 4| —— CSI *** (Nov = 51.0) - 130
120 - 120
110 - 110
100 - 100
90 ] A - 90
80 ] %\ - 80
70 ‘ ' ) [ 70
60 ' - 60
50  |V8 - 50
)
40 ( - 40
30 4 I 30
20 T ; T T ; T T ; T - 20
1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Source: LSEG Datastream and © Yardeni Research.
* Consumer Optimism Index (COIl) is average of Consumer Sentiment Index (CSI) and Consumer Confidence Index (CCl}. ** 1985 = 100. *** Q1 1966 = 100.
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UNEMPLOYMENT RATE VS CPI INFLATION RATE
16 (monthly) [ 16
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Source: LSEG Datastream and ©® Yardeni Research.
* Yearly percent change.
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MISERY INDEX: SUM OF UNEMPLOYMENT & CPI INFLATION RATES
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—— Misery Index: Unemployment Rate + CPI Inflation Rate* (Sep = 7.4)
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Source: LSEG Datastream and © Yardeni Research.
* Yearly percent change.

Figure 6
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MISERY INDEX VS CONSUMER CONFIDENCE INDEX
(monthly, sa)
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Source: LSEG Datastream and ©® Yardeni Research.
* Yearly percent change.



Figure 7
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MISERY INDEX VS CONSUMER SENTIMENT INDEX
(monthly, sa)
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Source: LSEG Datastream and © Yardeni Research.
* Yearly percent change.
Figure 8
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Figure 9
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Source: LSEG Datastream and © Yardeni Research. Survey Research Center & Federal Reserve Bank of New York.

Figure 10

U
2022

2024

2026

MISERY INDEX VS S&P 500 FORWARD P/E RATIO

—— Misery Index: Unemployment Rate + CPI Inflation Rate*, monthly (Sep 15 =7.4)
—— S&P 500 Forward P/E, daily (Nov 28 = 22.6)
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Figure 11
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GALLUP POLL: PERCENT OF ADULT AMERICANS WHO OWN STOCKS
(WEELL)
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Question: Do you, personally, or jointly with a spouse,
have any money invested in the stock market right now -- either in an individual stock,
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a stock mutual fund, or in a self-directed 401(k) or IRA?
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Source: LSEG Datastream and ©® Yardeni Research. Gallup.
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REAL AVERAGE HOURLY EARNINGS IN PRIVATE INDUSTRY
(2017 dollars, sa, ratio scale)
—— Real AHE*: All Workers (Aug = 28.74)
—— Real AHE*: High-Wage Workers (Aug = 46.52)
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Trend, after May 1993
Recession

50

[ 45

- 40

- 35

- 30

}=

- 20

- 15

U U T U
1970 1980 1990 2000
Source: LSEG Datastream and ©® Yardeni Research.
* Using personal consumption expenditures deflator. ** Production & Nonsupervisory Workers.
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Figure 13
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REAL PERSONAL CONSUMPTION EXPENDITURES PER HOUSEHOLD
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Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis, and Census Bureau.
Figure 14
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Source: LSEG Datastream and © Yardeni Research and Bureau of Labor Statistics.
" Less energy & food.
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Source: LSEG Datastream and ® Yardeni Research, and Bureau of Labor Statistics.
* 16 years and older. Singles category includes never married, widowed, divorced, and separated.
Figure 16
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
* 16 years and older. Single category includes never married, widowed, divorced, and separated.



Figure 17
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POPULATION BY MARITAL STATUS*: SINGLES
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Source: LSEG Datastream and © Yardeni Research.
*16 years and older. ** Includes never married, widowed, divorced, and separated.
Figure 18
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Figure 19

PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: SELECTED ESSENTIAL COMPONENTS

(percent change since Mar 2020 through Aug 2025)
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Source: LSEG Datastream and ® Yardeni Research. Bureau of Labor Statistics.

Figure 20

AVERAGE HOURLY EARNINGS: SELECTED INDUSTRIES
(percent change since Mar 2020 thru Sep 2025)
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Source: LSEG Datastream and © Yardeni Research.
" Production and nonsupervisory workers.



Figure 21

PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: NONDURABLE COMPONENTS
(percent change from Mar 2020 through Aug 2025)
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Source: LSEG Datastream and ® Yardeni Research. Bureau of Labor Statistics.

Figure 22

PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: SELECTED DURABLE GOODS

(percent change since Mar 2020 through Aug 2025)
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Figure 23

PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: SELECTED SERVICES
(percent change from Mar 2020 thro Aug 2025)
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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.

Figure 24

PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: INSURANCE
(percent change from Mar 2020 through Aug 2025)
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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
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