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Covid

             Q1      Q2      Q3      Q4 
 Jun 17    48.4    59.9    22.7    16.4 
 Jun 24    48.3    60.5    22.9    16.6 

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 07/08/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 1.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(yearly percent change)

Q1

Latest (48.3)

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv.
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Figure 2.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share)

Q1

7/7

Earnings Per Share
Operating Earnings
(4Q sum) (158.40)
Forward Earnings*
(pushed 52-weeks ahead) (203.24)

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s until Q4-1993, then I/B/E/S data by Refinitiv.
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Figure 3.
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S&P 500 OPERATING & FORWARD EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(yearly percent change)

Q1

Jun

S&P 500 Operating
Earnings Per Share (48.3)
S&P 500 Forward
Earnings Per Share* (41.3)

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv.
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Figure 4.
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S&P 500 NET EARNINGS REVISIONS INDEX*
Jun

yardeni.com

* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv.

Figure 5.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
vs US MANUFACTURING PMI

Q1

Jun

S&P 500 Operating
Earnings Per Share
(yearly percent change) (48.3) 

M-PMI (60.6) 

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv.
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Figure 6.
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7/13S&P 500 INDEX*
7/13
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200-day moving average.
* Ratio scale.

Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.

Figure 7.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv) vs S&P 500 INDEX
(yearly percent change)

Q1

Jun

S&P 500 Index (36.5)

S&P 500 Operating
Earnings Per Share (48.3)

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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S&P 500 GROWTH vs VALUE SPREAD
(yearly percent change spread, basis points)

7/9

S&P 500 Growth Outperforms S&P 500 Value

S&P 500 Growth Underperforms S&P 500 Value

Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Figure 9.
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