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S&P 500 STOCK PRICE INDEX
(daily) 7/19

3386.15

2237.4

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing price indexes.
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Figure 1.
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Vaccinations Status

Fully  (161.5)
At Least One Dose (186.3)

Source: Johns Hopkins Hospital.
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Figure 2.
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Figure 3.
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Source: Haver Analytics.
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Figure 4.
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Figure 5.
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ALL COMMERCIAL BANKS*: ALLOWANCE FOR LOAN & LEASE LOSSES
(billion dollars, sa)

7/7

7/7

7/7

Allowance for Losses
All Commercial Banks (175.6)
Large Domestic Banks (103.5)
Small Domestic Banks (70.8)
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 6.
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Source: Transportation Security Administration.
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Figure 7.
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Figure 8.
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Figure 9.
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Industrial Production of
High Tech Equipment

Business: Computer & Peripheral
Consumer: Computers, Video and Audio
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* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 10.
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* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 11.
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Figure 12.
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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 13.
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Figure 14.
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7/15S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)
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Revenues Per Share
52-week Forward* (1567.7)
Actual (x4) (1456.2)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars) Q1

7/15

Operating Earnings Per Share
52-week Forward* (204.2)
I/B/E/S data (x4) (196.5)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
0

2

4

6

8

10

12

14

0

2

4

6

8

10

12

14

7/15S&P 500 PROFIT MARGIN MEASURES
(percent)
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Operating Profit Margins
52-week Forward* (12.9)
I/B/E/S Data (13.5)

  * Time-weighted average of consensus estimates for current and next years.
     Note: Shaded areas are recessions according to the National Bureau of Economic Research.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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             Q1      Q2      Q3      Q4 
 Jul  8   49.13   45.21   47.68   49.88 
 Jul 15   49.13   46.44   47.80   49.99 

Q1

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

(analysts’ consensus estimates, dollars, weekly)
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2021 By Quarter as of 07/15/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 15.
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             Q1      Q2      Q3      Q4 
 Jul  8    48.3    61.6    23.2    17.1 
 Jul 15    48.3    66.0    23.5    17.3 
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S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2021

(analysts’ consensus estimates, y/y percent change, weekly)
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2021 By Quarter as of 07/15/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 16.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale)
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Forward Earnings*
S&P 500 LargeCap (204.17)
S&P 400 MidCap (153.56)
S&P 600 SmallCap (78.18)

* 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 17.
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FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

7/19

7/19

S&P 500 LargeCap (20.9)
S&P 400 MidCap (16.7)
S&P 600 SmallCap (16.3)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 18.
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FORWARD P/E: S&P 500 vs GROWTH & VALUE
(daily)

Dec
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Forward P/E*
S&P 500 (20.9)
S&P 500 Growth (28.0)
S&P 500 Value (16.3)

* 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.
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Figure 19.
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GROWTH DIVIDED BY VALUE*

7/15
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* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

Figure 20.
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