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COVID-19

             Q1      Q2      Q3      Q4 
 Apr 23   -16.0   -32.8   -17.7    -8.2 
 Apr 30   -16.5   -37.3   -20.4    -9.9 

Q1

S&P 500 CONSENSUS QUARTERLY Y/Y EPS GROWTH 2020
(consensus analysts’ estimates in percent, weekly)

Q2

Q3

Q4

2020 By Quarter as of 04/30/20

Source: I/B/E/S data by Refinitiv.
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Figure 1.
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Latest data thru 04/30/20yardeni.com

S&P 500 OPERATING EARNINGS & YRI FORECASTS

EPS* (Q4=164.6)
I/B/E/S Actual EPS

YRI Forecasts
2019 (164.59)
2020 (120.00)
2021 (150.00)

Consensus Forecasts
2019 (164.59)
2020 (130.90)
2021 (168.04)

* Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 2.
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Q4

4/30

S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL (I/B/E/S data by Refinitiv)
(dollars per share)

Earnings Per Share

Operating** (4Q sum) (164.59)
Forward* (143.76)

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
** From S&P until Q4-1993, then from I/B/E/S data by Refinitiv.

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

yardeni.com

Figure 3.
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Q4

4/29

S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL (I/B/E/S data by Refinitiv)
(dollars per share)

Earnings Per Share

Operating Earnings
(4Q sum) (164.59)

Forward Earnings*
(pushed 52-weeks ahead) (143.76)

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: Standard & Poor’s until Q4-1993, then I/B/E/S data by Refinitiv.
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Figure 4.
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US FEDERAL GOVERNMENT BUDGET BALANCE
(billion dollars, fiscal years)

Actual (-984.0)

Projected by CBO
2020-2030 (-1760.0)

Source: Congressional Budget Office.
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Figure 5.
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DEBT HELD BY THE PUBLIC: CBO OUTLOOK BEFORE COVID-19
(as a percent of nominal GDP, fiscal year)

Actual (79.2)

Projected by CBO
2020-2030 (97.8)

Source: Congressional Budget Office.
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Figure 6.
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information provided are subject to change without notice. All reports and podcasts posted on
www.yardeni.com, blog.yardeni.com, and YRI’s Apps are issued
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any securities or related financial instruments. Past performance is not necessarily a guide
to future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company’s stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.

The text, images, and other materials contained or displayed on any Yardeni Research, Inc.
product, service, report, email or website are proprietary to Yardeni Research, Inc. and
constitute valuable intellectual property. No material from any part of www.yardeni.com, 
blog.yardeni.com, and YRI’s Apps may be downloaded, transmitted,
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and intellectual property rights, including but not limited to, rights of privacy. Yardeni
Research, Inc. expressly reserves all rights in connection with its intellectual property,
including without limitation the right to block the transfer of its products and services and/or
to track usage thereof, through electronic tracking technology, and all other lawful means,
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