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Source: LSEG Datastream and © Yardeni Research.
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I BRAZIL: REAL GROSS DOMESTIC PRODUCT (GDP)
- yearly percent change (Q3-2025 = 1.8)
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Source: LSEG Datastream and © Yardeni Research, and Instituto Brasileiro de Estadistica, Goeografia e Informatica.
* Pandemic highs & lows capped at +/- 20.

U
2020

T
2025



Figure 3
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BRAZIL: CONSUMER PRICE INDEX & CENTRAL BANK TARGET RATE
(monthly)
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Source: LSEG Datastream and © Yardeni Research. IBGE and Banco Central do Brasil.
* The Brazilian central bank targets an inflation rate that is around 3.2%, but no higher than 4.0%.
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Source: LSEG Datastream and ©® Yardeni Research, Banco Central do Brasil.



Figure 5
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BRAZIL: 10-YEAR GOVERNMENT BOND YIELD
(percent, monthly)
—— 10-Year Government Bond Yield (Nov 30 = 13.41)
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Source: LSEG Datastream and © Yardeni Research, and Refinitive.
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(inverted scale, daily)
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Source: LSEG Datastream and © Yardeni Research, and WM/Refinitive.
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Source: LSEG Datastream and @ Yardeni Research, and MSCI.
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CHINA: EXTERNAL TRADE BALANCE 14
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Source: LSEG Datastream and © Yardeni Research, and China Customs.
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Source: LSEG Datastream and © Yardeni Research. China Customs.
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CHINA: CAPACITY UTILIZATION RATE OF MANUFACTURING
(percent, quarterly)
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Source: LSEG Datastream and © Yardeni Research, and National Bureau of Statistics of China.
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CHINA: AUTO PRODUCTION
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Source: LSEG Datastream and © Yardeni Research, and German Association of the Automotive Industry
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S&P 500: NET REVISIONS INDEX*
(monthly)
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Source: LSEG Datastream and © Yardeni Research, and Standard & Poor's.
* Three-month moving average of the number of forward estimates up less number of estimates down, expressed as a percentage of the total number

of forward estimates.



Figure 13
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S&P 500 INFORMATION TECHNOLOGY: NET REVISIONS INDEX*
(monthly)
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Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
* Three-month moving average of the number of forward estimates up less number of estimates down, expressed as a percentage of the total number
of forward estimates.
Figure 14
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S&P 500 UTILITIES: NET REVISIONS INDEX*
(monthly)
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* Three-month moving average of the number of forward estimates up less number of estimates down, expressed as a percentage of the total number

of forward estimates.
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S&P 500 HEALTH CARE: NET REVISIONS INDEX*
(monthly)
20 {/ il Net Earnings Revisions Index - 20
- Net Revenues Revisions Index
Recession
15 1 - 15
1
10 - 10
5 - * ‘ i . I L5
0 { ‘ /] " [ o
-5 - -5
=10 ] - -10
-15 T T T T T T T T T T T -15
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
* Three-month moving average of the number of forward estimates up less number of estimates down, expressed as a percentage of the total number
of forward estimates.
Figure 16
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S&P 500 FINANCIALS: NET REVISIONS INDEX*
(monthly)
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Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
* Three-month moving average of the number of forward estimates up less number of estimates down, expressed as a percentage of the total number
of forward estimates.
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