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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 FINANCIALS STOCK PRICE INDEX*

Figure 1.
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* Time-weighted average of consensus estimates for current and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 FINANCIALS OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 2.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.

S&P 500 FINANCIALS NET EARNINGS REVISIONS*

Figure 3.
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Note: Q = QE terminated. F = federal funds rate hike. B = Brexit vote. T = Trump elected.
Source: Federal Reserve Board.
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Figure 4.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.

S&P 500 DIVERSIFIED BANKS NET EARNINGS REVISIONS*

Figure 5.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.

S&P 500 REGIONAL BANKS NET EARNINGS REVISIONS*

Figure 6.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.

S&P 500 CONSUMER FINANCE NET EARNINGS REVISIONS*

Figure 7.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.

S&P 500 LIFE & HEALTH INSURANCE NET EARNINGS REVISIONS*

Figure 8.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.

S&P 500 ASSET MANAGEMENT & CUSTODY BANKS NET EARNINGS REVISIONS*

Figure 9.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.

S&P 500 INVESTMENT BANKING & BROKERAGE NET EARNINGS REVISIONS*

Figure 10.
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S&P 500 FINANCIALS EX-REAL ESTATE VALUATION

Forward P/E* (14.1)

* Market capitalization divided by 12-month forward consensus expected total operating earnings. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

Figure 11.
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BITCOIN PRICE INDEX: US DOLLAR EXCHANGE VALUATION
(US$/Bitcoin, closing price)
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Source: CoinDesk and Haver Analytics.

Figure 12.
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