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4/5BANKS: COMMERCIAL & INDUSTRIAL LOANS

(billion dollars, sa)

Source: Federal Reserve Board.
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Figure 1.
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BANKS: COMMERCIAL & INDUSTRIAL LOANS
(yearly change, billion dollars)

Source: Federal Reserve Board.
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Figure 2.
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US YIELD CURVE*

* US Treasury 10-year bond yield less federal funds rate target.
Source: Federal Reserve Board.
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Figure 3.
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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 4.
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Figure 5.
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Source: Federal Reserve Board.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
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Figure 6.
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* STEG: 12- month (52-week) forward consensus expected earnings growth. LTEG: 5-year forward consensus expected earnings growth. Monthly data
through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 DIVERSIFIED BANKS LTEG VS STEG
(percent)

LTEG* (8.0)

STEG* (10.6)

STEG capped at 50%

Figure 7.
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* STEG: 12- month (52-week) forward consensus expected earnings growth. LTEG: 5-year forward consensus expected earnings growth. Monthly data
through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 REGIONAL BANKS LTEG VS STEG
(percent)

LTEG* (8.2)

STEG* (12.4)

STEG capped at 50%

Figure 8.
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S&P 500 DIVERSIFIED BANKS VALUATION

Forward P/E* (12.2)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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Figure 9.
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S&P 500 REGIONAL BANKS VALUATION

Forward P/E* (13.8)

P/E capped at 7 and 25.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

Figure 10.
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* STEG: 12- month (52-week) forward consensus expected earnings growth. LTEG: 5-year forward consensus expected earnings growth. Monthly data
through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 INVESTMENT BANKING & BROKERAGE LTEG VS STEG
(percent)

LTEG* (14.7)

STEG* (16.7)

STEG capped at 50%

Figure 11.
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S&P 500 INVESTMENT BANKING & BROKERAGE VALUATION

Forward P/E* (13.1)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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Figure 12.
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S&P 500/400/600 FORWARD REVENUES
(dollars per share, ratio scale)

Forward Revenues*
S&P 500 LargeCap (1241)
S&P 400 MidCap (1325)
S&P 600 SmallCap (830)

* Time-weighted average of consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 13.
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4/13S&P 500/400/600 FORWARD EARNINGS

(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (136)
S&P 400 MidCap (93)
S&P 600 SmallCap (43)

* Time-weighted average of consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.

yardeni.com

Figure 14.
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