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S&P 500 SECTORS PERFORMANCE:
(percent change Mar 23, 2020 to Sep 1, 2020)
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Consumer Discretionary (77.6)
Consumer Staples (34.2)
Energy (45.9)
Financials (41.9)
Health Care (43.2)
Information Technology (78.5)
Materials (68.2)

Communication Services (53.3)

Utilities (30.0)

Source: Standard & Poor’s.

yardeni.com

S&P 500 Index (57.6)

Real Estate (41.4)

S&P 500 Sectors

Industrials (60.8)

Figure 1.
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S&P 500 SECTORS PERFORMANCE:
(percent change Sep 1, 2020 to Jun 4, 2021)
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Consumer Discretionary (7.8)
Consumer Staples (9.0)
Energy (57.5)
Financials (53.1)
Health Care (13.9)
Information Technology (11.0)
Materials (35.4)

Communication Services (22.5)

Utilities (11.6)

Source: Standard & Poor’s.
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S&P 500 Index (19.9)

Real Estate (24.1)

S&P 500 Sectors

Industrials (34.1)

Figure 2.
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S&P 500 RATIO: EQUAL-WEIGHTED TO MARKET-CAP-WEIGHTED

6/7
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics and Standard & Poor’s.

Figure 3.
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S&P 500 % OF COMPANIES POSITIVE Y/Y PRICE CHANGE*
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-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)

-9.6%
  (21)

Latest (93.4)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.

* Using end of week price data to calculate year-over-year price change.

Source: I/B/E/S data by Refinitiv.
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Figure 4.
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STYLE RATIOS: SMIDCAPS DIVIDED BY LARGECAPS
(daily)

6/7

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

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 5.

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-25

0

25

50

75

100

125

150

175

200

225

250

275

300

325

350

375

400

425

-25

0

25

50

75

100

125

150

175

200

225

250

275

300

325

350

375

400

425

S&P FORWARD EARNINGS PER SHARE
(weekly, March 5, 2009=0)

6/3

Forward Earnings*
S&P 500 LargeCap (202.0)
S&P 400 MidCap (266.8)
S&P 600 SmallCap (350.5)

* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 6.
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S&P 500 MARKET CAP: SHARE OF TOP 3 & TOP 5 COMPANIES
(percent, weekly)

6/4

Top 5 (22.8)
Top 3 (15.7)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Yardeni Research using Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 7.
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STYLE RATIO: S&P 500 GROWTH DIVIDED BY VALUE
(daily)
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s and Haver Analytics.

Figure 8.
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FORWARD P/E: S&P 500 vs GROWTH & VALUE
(daily)

Dec

6/7

Forward P/E*
Total (21.5)
Growth (27.0)
Value (17.7)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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FAAMG* STOCKS FORWARD P/E**
(weekly)

6/46/4

Latest (34.0)

* FAAMG stocks include Facebook, Amazon, Apple, Microsoft, and Google (Alphabet). 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 10.
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STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)
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US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 11.
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FORWARD P/E: MSCI WORLD EX-US vs S&P 500 VALUE
(daily)

6/7

Forward P/E*
MSCI World ex-US (15.8)
S&P 500 Value (17.7)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
Source: I/B/E/S data by Refinitiv and MSCI.
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Figure 12.
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10-YEAR US TREASURY BOND YIELD
(percent, daily)
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1.666%

Latest (1.53)

Note: Dotted line at 1.666%.
Source: Federal Reserve Board.
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Figure 13.
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RATIO OF NEARBY FUTURES PRICES COPPER TO GOLD
vs 10-YEAR US & JAPANESE BOND YIELDS

(daily)

6/8

6/8

Copper/Gold Price (2.39)
(nearby futures)
(x 10)

10-Year US Treasury
Bond Yield (percent) (1.53)

10-Year Japanese Government
Bond Yield (percent) (0.08)

Source: Federal Reserve Board and Refinitiv.
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Figure 14.
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US TREASURIES & AGENCIES HELD BY FED & BANKS*
(trillion dollars, weekly)

5/26

6/2

5/26

Total (11.5)
Fed (7.3)
Commercial Banks (4.1)

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 15.

I II III IV I II III IV
2020 2021

0

10

20

30

40

0

20

40

60

80

6/1

6/1

COVID-19
(number, 10-day moving average, thousands)

Hospital Patients
UK (0.9)
France (18.8)
Italy (9.8)

Source: Oxford University.
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Figure 16.
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REAL GDP: US vs EUROZONE
(saar)
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Real GDP

Eurozone
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Source: Haver Analytics.
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Figure 17.
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EUROZONE: ECONOMIC SENTIMENT INDICATOR* & REAL GDP

May

Q1

Real GDP
(yearly percent change) (-1.3)

Economic Sentiment Indicator*
(long-term average=100, sa) (114.5) 

 

* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: Statistical Office of the European Communities, European Commission, and Haver Analytics.
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Figure 18.
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EUROZONE: MANUFACTURING PURCHASING MANAGERS INDEXES

May

Manufacturing PMIs
Eurozone (63.1)
Germany (64.4)
France (59.4)
Italy (62.3)
Spain (59.4)

Source: CIPS, Reuters, and Haver Analytics.
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Figure 19.
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EUROZONE: NONMANUFACTURING PURCHASING MANAGERS INDEXES*

May

Nonmanufacturing PMIs
Eurozone (55.2)
Germany (52.8)
France (56.6)
Italy (53.1)
Spain (59.4)

Source: Haver Analytics.
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* An index above 50 indicates an increase in activity. An index below 50 indicates a decrease in activity.

Figure 20.
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EUROZONE: CONSUMER PRICE INDEX
(yearly percent change)

May
ECB’s Inflation Target

Eurozone CPI
Headline (2.0)
Core* (0.9)

* Excluding energy, food, alcohol, and tobacco.
Source: Statistical Office of the European Communities.
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Figure 21.
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ECB ASSETS
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6/4ECB Assets
Total (7.7)

Securities Held for
Monetary Policy
Purposes (4.1)

Longer-term
Refinancing
Operations +
Securities Held for
Monetary Policy
Purposes (6.2)

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.
PEPP++ (12/10/20) another 500 billion euros in purchases.
Source: European Central Bank.
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Figure 22.
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