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S&P 500 STOCK PRICE INDEX
(daily)

10/19
3386.15

2237.4

Latest (3426.92)

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.
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Figure 1.
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S&P 500 FORWARD P/E*
(daily)

10/19

-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (33)

Latest (21.5)

* Time-weighted average of consensus S&P 500 operating earnings estimates for current year and next year.
Note: Numbers above time line show corrections (declines of 10% or more in the S&P 500) and minor selloffs (declines of 5%-10%). Bear markets are
declines of 20% or more. Number of calendar days in parentheses
Source: Standard & Poor’s.
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Figure 2.
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Figure 3.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Q2

Revenues Per Share
52-week Forward* (1425.0)
Actual (x4) (1262.4)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

10/15

Operating Earnings Per Share
52-week Forward* (159.2)
I/B/E/S data (x4) (111.9)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

10/810/8

Q2

Operating Profit Margins
52-week Forward* (11.1)
I/B/E/S Data (8.9)

  * Time-weighted average of consensus estimates for current and next years.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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COVID-19

             Q1      Q2      Q3      Q4 
 Oct  8   -15.4   -32.3   -21.8   -14.1 
 Oct 15   -15.4   -32.3   -19.3   -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 10/15/20

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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COVID-19

20 21
22

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

Q2

Latest data thru 10/15/20yardeni.com

I/B/E/S Actual EPS
EPS* (145.24)

YRI Forecasts
2020 (125.00)
2021 (155.00)
2022 (180.00)

Consensus Forecasts
2020 (131.13)
2021 (165.83)
2022 (189.73)

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.
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(trillion dollars, weekly)

10/14

Total Assets (7.1)
US Treasuries
+ Agency Debt
+ MBS (6.5)

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 6.
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FED ASSETS: LIQUIDITY-RELATED HOLDINGS*
(trillion dollars, weekly)

10/14

Total Assets Less
US Treasuries
+ Agency Debt
+ MBS (0.6)

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 7.
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