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*Based on 30-year fixed rate mortgage.
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Source: LSEG Datastream and © Yardeni Research, and Mortgage Bankers Association.



Figure 7

24
30-YEAR FIXED-RATE MORTGAGE YIELD
(percent, weekly) [ 25
—— 30-Year Mortgage Rate (Feb 06 =6.11)
Recession
20 - 20
18 - 18
16 | 16
14 1 - 14
12 12
10 - 10
8 | 8
6 - 6
4 ] -4
2 T T T T T T U T T U U 2
1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Source: LSEG Datastream and © Yardeni Research, and Freddie Mac.
Figure 8
600 - 600
HOME PRICES: EXISTING & NEW SINGLE-FAMILY HOMES
500 (thousand, sa, ratio scale) - 500
— Existing, 12-month moving average (Dec = 417.8)
400 Existing, sa (Dec = 421.6) - 400
- New, 12-month moving average (Oct = 412.0)
--------- New, sa (Oct = 382.8)
300 4 Recession | 300
200 - - 200
100 - 100
L 90
[ 80
L 70
[ 60
[ 50
- 40

S

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Source: LSEG Datastream, © Yardeni Research.



Figure 9

14

Months' Supply (Dec = 3.3)

124 Recession

EXISTING HOMES: MONTHS' SUPPLY ON THE MARKET
(million units, saar)

0

14

12

- 10

U U T
2000 2002 2004 2006

T T T U T T U T T
2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: LSEG Datastream and ©® Yardeni Research.

Figure 10
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* Percentage that S&P 500 companies reported earnings above or below the consensus estimate at the time of the earnings report.

Earnings surprise capped at -20% during Q4-2008.
Q4-2025 updated as of 10/02/2026.

U
2010

2015

U
2020

2025



Figure 13

24 24
S&P 500 OPERATING EARNINGS PER SHARE*:
vl 2025 QUARTERLY ANALYSTS' CONSENSUS FORECASTS | 2o
(y/y% growth rate, weekly)
20 {|=— Q1-2025 EPS (Final = 11.5) | 20
— Q2-2025 EPS (Final = 10.4)
—— Q3-2025 EPS (Final = 15.1)
18 {|=— Q4-2025 EPS (Feb 05 = 11.6) | 18
16 —j - 16
14 - 14
12 % - 12
, =

10 @ - 10

8 - 8

6 - 6

4 1 - 4

2 " T T T r T 2

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2024 2025 2026
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 14
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* S&P 493 excludes the Magnificent-7.
** Magnificent-7 includes Alphabet, Amazon, Apple, Meta, Microsoft, Nvidia, and Tesla.
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