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S&P 500 STOCK PRICE INDEX
(daily) 3386.15

2237.4

Latest (3185.04)

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.
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Figure 1.
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Latest data thru: 07/10/20

* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: Standard & Poor’s.

yardeni.com

MARKET CAP: FAANGM PERFORMANCE RELATIVE TO S&P 500 WITH & WITHOUT FAANGM*
(indexed to 0 on 3/23/2020)

S&P 500 Market Cap
Total (42.0)
S&P 500 ex-FAANGM (36.3)
FAANGM (61.0)

Figure 2.
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FAANGM*:
MARKET CAP SHARE OF S&P 500
(percent)

FAANGM Market Cap
Share of S&P 500 (26.1)

* 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 3.
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S&P 500 SECTORS PERFORMANCE: 2020
(percent change ytd since March 23)

Consumer Discretionary (57.7)
Consumer Staples (23.6)
Energy (49.3)
Financials (32.8)
Health Care (34.8)
Information Technology (53.4)
Materials (51.0)

Communication
Services (39.7)
Utilities (28.9)

Latest data thru: 07/10/20

Source: Standard & Poor’s.
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S&P 500 Index (42.4)

Real Estate (37.0)

S&P 500 Sectors

Industrials (39.5)

Figure 4.
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COVID-19

             Q1      Q2      Q3      Q4 
 Jun 18   33.29   23.44   31.52   36.38 
 Jun 25   33.17   23.41   31.46   36.26 

Q1

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

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2020 By Quarter as of 07/02/20

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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             Q1      Q2      Q3      Q4 
 Jun 25   -15.3   -43.3   -25.3   -13.6 
 Jul  2   -15.4   -43.9   -25.6   -13.8 

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 07/02/20

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 6.
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Latest data thru 07/02/20yardeni.com

S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

I/B/E/S Actual EPS
EPS* (158.57)

YRI Forecasts
2020 (120.00)
2021 (150.00)
2022 (175.00)

Consensus Forecasts
2020 (124.81)
2021 (163.32)
2022 (186.34)

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
* Four-quarter trailing sum of operating earnings per share.

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

Figure 7.
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ALL COMMERCIAL BANKS: ALLOWANCE FOR LOAN & LEASE LOSSES
(billion dollars, sa)

All Commercial Banks (168.7)
Large Domestic Banks (117.5)
Small Domestic Banks (49.7)

Source: Federal Reserve Board and Haver Analytics.
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Figure 8.
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(trillion dollars, nsa, ratio scale)

7/1Latest (2.9)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

yardeni.com

Figure 9.
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CONSUMER CREDIT
(trillion dollars, sa)

Revolving Credit (1.0)

* Break-adjusted level series are calculated by Haver Analytics using the level data and the break-adjusted percent changes reported by the FRB.
Source: Board of Governors of the Federal Reserve System.
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Figure 10.
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PERCENT OF BALANCE 90+ DAYS DELINQUENT BY LOAN TYPE
(percent of balance)

Mortgages (1.1)
HELOC (1.2)
Auto Loans (5.1)
Credit Card (9.1)
Student Loans (10.8)
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Source: New York Fed Credit Panel.

Figure 11.
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NEW US CORPORATE SECURITY ISSUES
(billion dollars, 12-month sum)

Bonds + Stocks (2413)
Bonds (2213)
Stocks (200)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 12.
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S&P 500 Financials (146.5)
Asset Management & Custody Banks (94.2)
Diversified Banks (182.4)
Investment Banking & Brokerage (94.2)
Life & Health Insurance (76.7)

Forward earnings capped at -100 due to losses.

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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S&P FORWARD EARNINGS PER SHARE: FINANCIALS INDUSTRIES*
(indexed to 0 at 3-5-2009)

Figure 13.
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S&P 500 Information Technology (342.8)
Communications Equipment (199.1)
Data Processing & Outsourced Services (271.2)
Systems Software (197.4)
Technology Hardware, Storage & Peripherals (448.0)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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S&P FORWARD EARNINGS PER SHARE: INFORMATION TECHNOLOGY INDUSTRIES*
(indexed to 0 at 3-5-2009)

Figure 14.
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Semiconductors (821.9)
Semiconductor Equipment (859.1)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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S&P FORWARD EARNINGS PER SHARE: INFORMATION TECHNOLOGY INDUSTRIES*
(indexed to 0 at 1-1-2009)

Figure 15.
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RETAIL SALES: IN-STORE* PLUS ONLINE SALES
(as a percent of in-store* and online sales)

In-Store* Plus Online Sales
Online Sales (50.7)

Warehouse Clubs & Super-Stores (29.3)
Department Stores (4.3)

All Others (15.7)

* GAFO (general merchandise, apparel and accessories, furniture, and other sales) includes retailers that specialize in department-store types of merchandise
such as furniture & home furnishings, electronics & appliances, clothing & accessories, sporting goods, hobby, book, and music, general merchandise,
office supply, stationery, and gift stores.
Source: Census Bureau and Haver Analytics.
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Figure 16.
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RAILCAR LOADINGS: TOTAL & EX COAL
(thousand units, 26-wa)

Railcar Loadings
Total
Excluding Coal
Intermodal

Source: Atlantic Systems.
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Figure 17.
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ATA TRUCK TONNAGE INDEX
(2015=100, sa, ratio scale)

Source: American Trucking Association.
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Figure 18.
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necessarily complete and its accuracy cannot be guaranteed. No representation or
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correctness of the information and opinions contained herein. The views and the other
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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of any specific recipient and are not to be construed as a solicitation or an offer to buy or sell
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,
broadcast, transferred, assigned, reproduced or in any other way used or otherwise
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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,
now known or hereafter devised. Yardeni Research, Inc. reserves the right, without further
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