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S&P 500 NET REVENUE SURPRISE*
(percent) Q1

* Percentage that S&P 500 companies reported revenues above or below the consensus estimate at the time of the earnings report.
Source: I/B/E/S data by Refinitiv and Yardeni Research Inc.
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Figure 1.
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S&P 500 NET EARNINGS SURPRISE*
(percent)

Q1

* Percentage that S&P 500 companies reported earnings above or below the consensus estimate at the time of the earnings report.
Earnings surprise capped at -20% during Q4-2008.
Source: I/B/E/S data by Refinitiv and Yardeni Research Inc.
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Figure 2.
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Covid              Q1      Q2      Q3      Q4 
 Apr 22   42.69   42.78   46.29   48.76 
 Apr 29   45.83   43.49   46.75   49.00 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2021

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2021 By Quarter as of 04/29/21

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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S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY FORECASTS*
(weekly, analysts’ average forecasts in dollars)

2010 By Quarter

* Consensus expected S&P 500 operating earnings per share for each quarter shown.
Source: I/B/E/S data by Refinitiv.
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Figure 4.
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Covid

             Q1      Q2      Q3      Q4 
 Apr 22    28.9    52.9    19.6    14.5 
 Apr 29    38.3    55.4    20.8    15.0 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2021

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

Q2

Q3

Q4

2021 By Quarter as of 04/29/21

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

yardeni.com

Figure 5.
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20 21
22

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

Q4

Latest data thru 04/29/21yardeni.com

I/B/E/S Actual EPS
EPS* (142.40)

YRI Forecasts
2021 (195.00)
2022 (205.00)

Consensus Forecasts
2021 (184.85)
2022 (207.93)

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 6.
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Source: I/B/E/S data by Refinitiv.

S&P 500 OPERATING EARNINGS ANNUAL GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2017 (11.2)
2018 (23.8)
2019 (1.4)
2020 (-13.9)
2021 (30.2)
2022 (13.5)

Latest data thru 04/22/21

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

S&P 500 REVENUES ANNUAL GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2017 (6.4)
2018 (8.9)
2019 (4.1)
2020 (-2.8)
2021 (10.3)
2022 (6.6)

Latest data thru 04/22/21

Figure 8.
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Covid

20
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22S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS
(percent)

Q4

Latest data thru 04/22/21yardeni.com

Actual Margin
Profit Margin* (10.5)

YRI Forecasts
2021 (12.2)
2022 (12.4)

Consensus Forecasts
2021 (12.1)
2022 (12.8)

* Four-quarter trailing operating profit margin.
Note: Covid-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 9.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share)

Q4

4/29

Earnings Per Share

Operating** (4Q sum) (142.40)
Forward* (192.40)

YRI Forward
Earnings Forecast

2021 (210.00)
2022 (215.00)

* 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.
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Figure 10.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale)

4/29

Forward Earnings*
S&P 500 LargeCap (192.40)
S&P 400 MidCap (140.77)
S&P 600 SmallCap (69.06)

* Time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 11.
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M2 vs PERSONAL SAVING
(trillion dollars)

Mar

Mar
M2 (yearly change) (3.9)
Personal Saving
(12-month sum) (3.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Haver Analytics.
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Figure 12.
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ALL COMMERCIAL BANKS*: ALLOWANCE FOR LOAN & LEASE LOSSES
(billion dollars, sa)

4/21

Allowance for Losses
All Commercial Banks (196.5)
Large Domestic Banks (122.6)
Small Domestic Banks (72.4)
Provision for Loan & Lease Loses Minus
Net Charge-Offs** (262.4)

* Includes domestically chartered commercial banks and foreign-related ones.
** Cumulative change since 1984. All FDIC-insured financial institutions.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Federal Deposit Insurance Corporation, Quarterly Banking Profile.
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Figure 13.
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US MANUFACTURING PURCHASING MANAGERS INDEX
(sa)

Apr

M-PMI
Total (60.7)
New Orders (64.3)
Production (62.5)
Employment (55.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management.
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Figure 14.
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S&P 500 STOCK PRICE INDEX & US MANUFACTURING PMI

Apr

Apr

M-PMI (60.7)

S&P 500 Index
(yearly percent change) (49.9) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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Figure 15.
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S&P 500 REVENUES PER SHARE & US M-PMI

Apr

S&P 500 Revenues
(using dollars per share,
yearly percent change) (-0.5)

M-PMI (60.7) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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Figure 16.
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PRICES-PAID INDEXES

Apr

Apr

Regional Surveys* (Fed) (71.9)

Prices Paid Indexes
Manufacturing PMI (ISM) (89.6) 

 

* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management, Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 17.
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ISM MANUFACTURING SURVEY

Apr

Supplier Deliveries (75.0)
Backlog of Orders (68.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Figure 18.
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ISM MANUFACTURING SURVEY:
CUSTOMER INVENTORIES INDEX

Apr

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Figure 19.
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VALUE OF CONSTRUCTION PUT IN PLACE
(billion dollars, saar) Mar

Construction Spending
Homes* +
Home Improvements (725.2)
Nonresidential (444.0)
Public (343.9)

* Includes single-family and multi-family homes.
Source: Census Bureau.
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Figure 20.
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US MOTOR VEHICLE SALES*
(million units, saar)

Apr
Total (18.5)
12-month
moving average (15.8)

* Includes domestic cars, light trucks, and imports.
Source: Autodata and Haver Analytics.
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Figure 21.
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POPULATION
(10-year percent change, annual rate)

Mar

Population
Total (0.7)
Working Age* (0.9)

* Civilian noninstitutional working age population (16 years & older).
Source: Census Bureau and Bureau of Labor Statistics.
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Figure 22.
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POPULATION & LABOR FORCE
(10-year percent change, annual rate)
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Civilian Noninstitutional
Working Age Population
(16 years & older) (0.9)

Civilian Labor Force (0.5)

Source: Census Bureau and Bureau of Labor Statistics.
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Figure 23.
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CIVILIAN LABOR FORCE
(10-year percent change, annual rate)

Mar

Mar

Civilian Labor Force
16-24 (-0.1)
65 & Over (4.9)

Source: Bureau of Labor Statistics.
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Figure 24.
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Copyright (c) Yardeni Research, Inc. 2021. All rights reserved. The information
contained herein has been obtained from sources believed to be reliable, but is not
necessarily complete and its accuracy cannot be guaranteed. No representation or
warranty, express or implied, is made as to the fairness, accuracy, completeness, or
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,
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Yardeni Research, Inc. All unauthorized reproduction or other use of material from Yardeni
Research, Inc. shall be deemed willful infringement(s) of this copyright and other proprietary
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
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