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MAJOR CENTRAL BANKS: TOTAL ASSETS
(trillion dollars, nsa, weekly, ratio scale)

Total Assets of
Fed, ECB, & BOJ (20.1)

Source: Haver Analytics.
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Figure 1.
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MAJOR CENTRAL BANKS: TOTAL ASSETS
(trillion dollars, nsa, weekly)

BOJ (06/26=6.1)
ECB (06/26=7.0)
Fed (07/01=7.0)

Source: Haver Analytics.
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Figure 2.
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QE1

QE1+

QE2 QE3

QE3+ QT RM

QE4

FED ASSETS*
(trillion dollars, weekly) 7/1

Total Assets (7.0)
US Treasuries
+ Agency Debt
+ MBS (6.1)

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 3.
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FED ASSETS: LIQUIDITY-RELATED HOLDINGS*
(trillion dollars, weekly)

7/1
Total Assets Less
US Treasuries
+ Agency Debt
+ MBS (0.9)

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 4.
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ECB ASSETS
(trillion euros, weekly)

6/26

6/26

ECB Assets
Total (6.2)

Securities Held for
Monetary Policy
Purposes (3.2)

Longer-term
Refinancing
Operations +
Securities Held for
Monetary Policy
Purposes (4.8)

D = ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro (7/26/12). NIRP = negative interest-rate policy (6/5/2014).
APP (1/22/15). APP+ = expansion and extension of APP (3/10/16, corporate bond purchases started 6/1/16). QT (12/31/18). APP-Forever (11/1/19)
20 billion euros per month. PEPP (3/18/20) 750 billion euros open-ended asset purchases. PEPP+ (6/4/20) expanded by 600 billion euros.
Source: European Central Bank.
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Figure 5.
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ECB LONGER-TERM REFINANCING OPERATIONS
& LENDING TO EURO AREA CREDIT INSTITUTIONS
(trillion euros)

Long-term Refinancing Operations (LTRO)*

Lending to Euro Area
Credit Institutions in Euro (1.6)

* LTROs provide an injection of low interest rate funding to eurozone banks with sovereign debt as collateral on the loans. The loans are offered monthly
and are typically repaid in three months, six months, or one year.
Source: European Central Bank.
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Figure 6.
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7/3

FAANGM* MARKET CAP
(trillion dollars, weekly)

FAANGM
Market Cap (6.5)

* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 7.
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7/3
FAANGM*:
MARKET CAP SHARE OF S&P 500
(percent)

FAANGM Market Cap
Share of S&P 500 (25.0)

* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 8.
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7/3

APPLE & MICROSOFT:
MARKET CAP SHARE OF S&P 500 INFORMATION TECHNOLOGY
(percent)

AAPL & MSFT
Market Cap Share of S&P 500
Information Technology (44.4)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 9.
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7/3

ALPHABET, FACEBOOK, & NETFLIX:
MARKET CAP SHARE OF S&P 500 COMMUNICATION SERVICES
(percent)

GOOGL, FB & NFLX
Market Cap Share of S&P 500
Communication Services (66.4)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 10.
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AMAZON:
MARKET CAP SHARE OF S&P 500 CONSUMER DISCRETIONARY
(percent)

AMZN
Market Cap Share of S&P 500
Consumer Discretionary (50.8)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 11.
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6/25

FAANGM*:
MARKET CAP SHARE OF S&P 500 GROWTH INDEX
(percent)

FAANGM
Market Cap Share
Of S&P 500 Growth (40.7)

* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 12.
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7/3FAANGM* vs S&P 500 RELATIVE FORWARD REVENUES PERFORMANCE

(indexed to 0 on 1/1/2015)

Relative Forward Revenues
FAANGM (115.1)
S&P 500 (15.4)
S&P 500 ex-FAANGM (2.6)

* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: I/B/E/S data by Refinitiv.
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Figure 13.
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7/3

FAANGM* vs S&P 500 RELATIVE FORWARD EARNINGS PERFORMANCE
(indexed to 0 on 1/1/2015)

Relative Forward Earnings
FAANGM (95.0)
S&P 500 (13.8)
S&P 500 ex-FAANGM (-1.9)

* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: I/B/E/S data by Refinitiv.
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Figure 14.
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FAANGM* vs S&P 500 FORWARD PROFIT MARGIN
(percent)

Forward Profit Margin
FAANGM (15.5)
S&P 500 (10.3)
FAANGM ex-AMZN (21.7)

* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: I/B/E/S data by Refinitiv.
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Figure 15.
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MARKET CAP: FAANGM PERFORMANCE RELATIVE TO S&P 500 WITH & WITHOUT FAANGM*
(indexed to 0 on 12/28/2012)

S&P 500 Market Cap
Total (106.6)
S&P 500 ex-FAANGM (70.5)
FAANGM (467.0)
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* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: Standard & Poor’s and Yardeni Research Inc.

Figure 16.
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7/3

FAANGM* STOCKS FORWARD P/E
(weekly) Latest (40.1)

* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
** Market cap divided by aggregate forward consensus expected operating earnings.

Source: I/B/E/S data by Refinitiv.
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Figure 17.
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FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT FAANGM**
(weekly)

S&P 500 (21.5)
S&P 500 ex-FAANGM (18.8)

P/E Difference Attributable
To FAANGM (2.7)

* Price divided by consensus forward earnings forecast.
** FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.

Source: I/B/E/S data by Refinitiv.
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Figure 18.
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7/3

FAANGM STOCKS FORWARD P/E RATIOS* P/E capped at 140 due to extreme values.

Facebook (26.9)
Amazon (97.7)
Apple (25.2)
Netflix (62.1)
Google (Alphabet) (29.9)
Microsoft (33.2)

* 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 19.
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BASIC SHARES OUTSTANDING: FAANGM STOCKS*
(billions, quarterly)

Latest Basic Shares Outstanding (16.4)

Y/Y % Change (-2.3)

* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: I/B/E/S data by Refinitiv.
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Figure 20.
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6/25

S&P 500 CITIGROUP GROWTH INDEX
(percent)

S&P 500 Growth’s Shares Of:
S&P 500 Market Cap (59.5)
S&P 500 Earnings* (47.8)

* Using consensus 12-month forward earnings forecasts.
Source: I/B/E/S data by Refinitiv.
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Figure 21.
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FORWARD P/E RATIOS FOR S&P 500 GROWTH & VALUE*
(daily)

Growth (27.5)
Value (17.0)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, then daily.
Source: I/B/E/S data by Refinitiv.
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Figure 22.
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S&P 500 RATIO: EQUAL-WEIGHTED TO MARKET-CAP-WEIGHTED

Source: Haver Analytics and Standard & Poor’s.

Figure 23.
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RATIO OF S&P 500 TO S&P 100 STOCK PRICE INDEXES

Source: Haver Analytics and Standard & Poor’s Corporation.

Figure 24.
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STYLE RATIOS: SMIDCAPS DIVIDED BY LARGECAPS
(daily)

S&P 400 divided by S&P 500
S&P 600 divided by S&P 500

Source: Standard & Poor’s.
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Figure 25.
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STYLE RATIOS: US MSCI DIVIDED BY ALL COUNTRY WORLD EX US MSCI
(daily)

US MSCI / ACW ex-US
In dollars
In local currencies

Source: MSCI.
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Figure 26.
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