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S&P 500 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

Q2

Latest data thru 09/02/21yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1462.47)

YRI Forecasts
2021 (1600.00)
2022 (1650.00)
2023 (1700.00)

Consensus Forecasts
2021 (1528.72)
2022 (1631.28)
2023 (1711.64)

Note: Covid-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share , ratio scale)

Q2

Latest data thru 09/02/21yardeni.com

I/B/E/S Actual EPS
EPS* (183.16)

YRI Forecasts
2021 (210.00)
2022 (220.00)
2023 (235.00)

Consensus Forecasts
2021 (201.04)
2022 (220.35)
2023 (236.34)

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 2.
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S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS

(percent)

Q2

Latest data thru 09/02/21yardeni.com

Actual Margin
Profit Margin* (12.5)

YRI Forecasts
2021 (13.1)
2022 (13.3)
2023 (13.8)

Consensus Forecasts
2021 (12.9)
2022 (13.2)
2023 (13.8)

* 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 3.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share)

Q2

9/2

Earnings Per Share

Operating** (4Q sum) (183.16)
Forward* (214.04)

YRI Forward
Earnings Forecast

2021 (220.00)
2022 (235.00)
2023 (250.00)

* 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 4.

Page 4 / September 13, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

S&P 500 FORWARD P/E*

9/3

YRI Forward
P/E Forecast

2021 (22.0)
2022 (22.0)
2023 (22.0)

Latest (21.2)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
* Average weekly price divided by 52-week forward consensus expected operating earnings per share.
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Figure 5.
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S&P 500 INDEX & YRI FORECASTS
(ratio scale)

9/10

YRI Forecasts
(red line)
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Source: Standard & Poor’s.
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Figure 6.
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             Q1      Q2      Q3      Q4 
 Aug 26   49.13   52.71   49.21   51.32 
 Sep  2   49.13   52.74   49.21   51.29 

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 09/02/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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             Q1      Q2      Q3      Q4 
 Aug 26   51.66   54.58   56.08   58.11 
 Sep  2   51.67   54.59   56.00   58.05 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2022 By Quarter as of 09/02/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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           2021    2022    Frwd 
 Aug 26  201.84  220.39  213.97 
 Sep  2  201.04  220.35  214.04 

20
21

22

S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, dollars, weekly, ratio scale)

9/2

Consensus Forecasts
Annual
Forward*

* Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Note: Lehman collapsed 9/15/2008. COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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PRODUCER PRICE INDEX: FINAL DEMAND
(yearly percent change)

Aug

PPI Final Demand
Total (8.3)
Goods (12.6)
Services (6.4)

Source: Bureau of Labor Statistics.
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Figure 10.
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CONSUMER PRICES:
PPI vs CPI vs PCED

(yearly percent change)

Aug

Jul

Jul
Personal Consumption

PPI (7.4)
PCED (4.2)
CPI (5.4)

Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 11.
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ISM PRICES-PAID INDEXES

Aug

ISM Prices-Paid Indexes
Manufacturing
(nsa) (79.4)
Nonmanufacturing
(sa) (75.4)
Average of
Mfg + Nonmfg (77.4)

Source: Institute for Supply Management.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 12.
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ALL COMMERCIAL BANKS*
(trillion dollars, sa, ratio scale)

9/1

All Commercial Banks
Total Deposits (17.5)
Loans & Leases (10.5)

US Treasury & Agency (4.3)
Total Securities (5.4)

* Includes domestically chartered commercial banks and foreign-related ones.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 13.
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RESERVE PURCHASE AGREEMENT & TREASURY ACCOUNT AT FED
(trillion dollars)

9/8

Reverse Repurchase Agreements (1.37)
US Treasury General Account at the Fed (0.25)

Source: Federal Reserve Board.
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Figure 14.
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Figure 15.
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EQUITY MUTUAL FUNDS & ETFs
(12-month net inflows, billion dollars)

Jul

Total Equity Funds (126.6)
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Equity Mutual Funds* (-467.5)

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
0

50

100

150

200

250

300

350

400

450

500

550

600

650

700

0

50

100

150

200

250

300

350

400

450

500

550

600

650

700

Jul

  * Net sales (including reinvested dividends) less redemptions plus the net results of fund switches.
** Net share issuance by equity ETFs.
     Source: Investment Company Institute.

Equity ETFs** (594.1)
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Figure 16.
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BOND MUTUAL FUNDS & ETFs
(12-month net inflows, billion dollars)

Jul

Total Bond Funds (860.8)
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Bond ETFs** (198.1)

  * Net sales (including reinvested dividends) less redemptions plus the net results of fund switches.
** Net share issuance by bond ETFs.
     Source: Investment Company Institute.
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US TREASURIES & AGENCIES HELD BY FED & BANKS*
(trillion dollars, weekly)

9/1

9/8

9/1

US Treasuries & Agencies Held By:
Fed + Banks (12.1)
Fed (7.8)
Commercial Banks (4.3)

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 17.
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S&P 500, FORWARD EARNINGS, AND VALUATION

(weekly)

9/10

Actual 09/10/21
Implied* 09/02/21

* Implied price index calculated using forward earnings times forward P/Es. Weekly data start January 2007.

Blue Angels: S&P 500

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 18.

Page 12 / September 13, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



-10

-5

0

5

10

15

-10

-5

0

5

10

15

PRODUCER PRICE INDEX: FINAL DEMAND
(3-month percent change, saar) Aug
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Source: Bureau of Labor Statistics.
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Figure 19.
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PRODUCER PRICE INDEX: FINAL DEMAND
(yearly percent change)

Aug

PPI Final Demand
Trade Services (8.3)
Transporation & Warehousing Services (15.8)
Services Less Trade, Transporation & Warehousing (4.6)

Source: Bureau of Labor Statistics.
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Figure 20.
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