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US FEDERAL GOVERNMENT OUTLAYS: NATIONAL DEFENSE
(billion dollars, 12-month sum, ratio scale)

Source: US Treasury.
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Figure 1.
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Note: Blue (red) shades represents Democrats (Republicans) in White House.
Source: Federal Reserve Board.

Figure 2.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 AEROSPACE & DEFENSE STOCK PRICE INDEX*
(ARNC BA GD HII HRS LLL LMT NOC RTN TDG TXT UTX)

Figure 3.
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Latest data thru: 01/23/20

Source: Standard & Poor’s Corporation.
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S&P 500 INDUSTRIALS SECTOR & INDUSTRY PERFORMANCE: 2020
(percent change)

Industrials
Industrials Sector (3.0)
Aerospace & Defense (4.7)
Construction Machinery &
Heavy Trucks (-2.6)
Electrical Components &
Equipment (1.8)
Industrial Conglomerates (2.9)
Industrial Machinery (0.6)

Figure 4.
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S&P 500 SECTORS PERFORMANCE: 2020
(percent change ytd)

Consumer Discretionary (1.8)
Consumer Staples (1.7)
Energy (-4.7)
Financials (-0.1)
Health Care (2.1)
Information Technology (6.7)

Materials (-2.1)

Communication Services (4.9)
Utilities (5.4)

Latest data thru: 01/23/20

Source: Standard & Poor’s.
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S&P 500 Index (2.9)

Real Estate (3.5)

S&P 500 Sectors

Industrials (3.0)

Figure 5.
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Source: I/B/E/S data by Refinitiv.

S&P 500 AEROSPACE & DEFENSE ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (2.1)
2012 (3.3)
2013 (2.4)
2014 (2.3)
2015 (-1.7)

2016 (-1.2)
2017 (2.0)
2018 (9.0)
2019 (1.2)
2020 (12.9)
2021 (6.2)

Latest data thru 01/16/20

Figure 6.
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Source: I/B/E/S data by Refinitiv.

S&P 500 AEROSPACE & DEFENSE ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (14.3)
2012 (2.6)
2013 (15.3)
2014 (13.3)
2015 (-0.9)

2016 (4.7)
2017 (9.4)
2018 (34.9)
2019 (-19.8)
2020 (41.2)
2021 (16.3)

Latest data thru 01/16/20

Figure 7.
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S&P 500 AEROSPACE & DEFENSE VALUATION

Forward P/E* (17.6)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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