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21
S&P 500 REVENUES PER SHARE

(analysts’ consensus  estimates, dollars, weekly, ratio scale)

6/4
19

20

Consensus Forecasts
Annual
Forward*
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* Time-weighted average of consensus revenue estimates for current and next year.
Note: Lehman collapsed 9/15/2008. COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.

Figure 1.
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           2020    2021    Frwd 
 Jun  4  125.48  164.00  142.52 
 Jun 11  125.48  164.00  143.26 

19

20
21

S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, dollars, weekly, ratio scale)

6/11

2020 By Quarter as of 06/11/20

Consensus Forecasts
Annual
Forward*

* Time-weighted average of consensus estimates for current year and next year.
Note: Lehman collapsed 9/15/2008. COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 2.
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             Q1      Q2      Q3      Q4 
 Jun  4   33.37   23.38   31.50   36.36 
 Jun 11   33.28   23.39   31.53   36.36 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2020

(analysts’ consensus estimates, dollars, weekly)

6/11

Q3

Q4

2020 By Quarter as of 06/11/20

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 3.
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             Q1      Q2      Q3      Q4 
 Jun  4   -14.8   -43.4   -25.2   -13.4 
 Jun 11   -15.0   -43.4   -25.2   -13.4 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2020

(analysts’ consensus estimates, y/y percent change, weekly)

Q2

Q3

Q4

2020 By Quarter as of 06/11/20

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 4.
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6/15

CORPORATE BOND YIELDS
(percent, daily)

Corporate Yields
Aaa (2.44)
Baa (3.45)
Average of Aaa & Baa (2.94)

Source: Bank of America Merrill Lynch and Haver Analytics.
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Figure 5.
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CORPORATE BOND YIELDS
(percent)

Corporate Yields
Aaa (2.54)
Baa (3.69)
Average of Aaa & Baa (3.12)

* Moody’s seasoned Baa corporate bond yield from 1962 to 1996, then Bank of America Merrill Lynch A-BBB corporate bond yield.
Source: Federal Reserve Board.
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Figure 6.
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NONFINANCIAL CORPORATE BUSINESS: GROSS & NET BOND ISSUANCE
(billion dollars)

NFC Bond Issues

Net
(4-quarter sum)
(326.8)

Gross
(12-month sum)
(1175.3)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 7.
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NONFINANCIAL CORPORATE BUSINESS: BOND REFINANCING
(billion dollars)

Gross Minus Net
(4-quarter sum)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 8.
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Q1

NONFINANCIAL CORPORATE BUSINESS: BONDS vs. LOANS
(trillion dollars, nsa)

Bonds & Loans
Corporate Bonds (6.0)
Loans* (3.8)

* Loans (depository institutions loans, other loans and advances, mortgages).
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 9.
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NONFINANCIAL CORPORATE BUSINESS: LOANS
(trillion dollars, nsa)

Depository Institution Loans (1.3)
Other Loans (1.9)

Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 10.
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