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             Q1      Q2      Q3      Q4 
 Nov 18   49.13   52.76   53.75   51.10 
 Nov 25   49.13   52.76   53.82   51.09 

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 11/25/21

Source: I/B/E/S data by Refinitiv.
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Figure 1.
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             Q1      Q2      Q3      Q4 
 Nov 18   52.02   54.84   57.07   57.74 
 Nov 25   52.27   55.14   57.50   58.13 

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 11/25/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 2.
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Covid

21
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23

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

Q3

Latest data thru 11/25/21yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1503.02)

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

Consensus Forecasts
2021 (1539.88)
2022 (1649.40)
2023 (1732.64)

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

Figure 3.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share , ratio scale)

Q2

Latest data thru 11/25/21yardeni.com

I/B/E/S Actual EPS
EPS* (183.18)

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

Consensus Forecasts
2021 (206.04)
2022 (222.39)
2023 (243.04)

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 4.
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S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS

(percent)

Q2

Latest data thru 11/18/21yardeni.com

Actual Margin
Profit Margin* (12.5)

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

Consensus Forecasts
2021 (13.1)
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 5.
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COVID-19: FRANCE, ITALY, UK
(number, 10-day moving average, thousands)

11/23
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11/19

Hospital Patients
France (7.3)
Italy (4.2)
UK (8.4)

Source: Oxford University.
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Figure 6.

Page 5 / November 17, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2017 2018 2019 2020 2021 2022
10

20

30

40

50

60

70

10

20

30

40

50

60

70

EUROZONE PMIs
(sa)

Nov

Composite (Oct=54.2)
M-PMI (Nov=58.4)
NM-PMI (Oct=54.6)

Source:  Markit and Haver Analytics.
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Figure 7.
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GERMANY: IFO BUSINESS CONFIDENCE INDEX*
(2015=100, sa)

Nov

* Ifo introduced new series, which include services for the first time, drastically reducing the weight of the manufacturing sector within the measures.
Source: Ifo-Institut Fur Wirtschaftsforschung.
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Figure 8.
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GERMANY: IFO BUSINESS CONFIDENCE INDEX*
(2015=100, sa)

Nov

German Ifo Index
Total (96.5)
Current Situation (99.0)
Expectations (94.2)

* Ifo introduced new series, which include services for the first time, drastically reducing the weight of the manufacturing sector within the measures.
Source: Ifo-Institut Fur Wirtschaftsforschung.
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Figure 9.
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EUROZONE INDUSTRIAL PRODUCTION*
(2010=100, ratio scale)

Sep

* Excluding construction.
Source: Statistical Office of European Communities.
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Figure 10.

Page 7 / November 17, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
80

85

90

95

100

105

110

115

120

80

85

90

95

100

105

110

115

120

EUROZONE: VOLUME OF RETAIL SALES EX MOTOR VEHICLES
(2010=100, sa)

Sep

Source: Statistical Office of the European Communities.
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Figure 11.
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EUROZONE: ECONOMIC SENTIMENT INDICATOR* & REAL GDP

Nov

Q3

Real GDP
(yearly percent change) (3.7)

Economic Sentiment Indicator*
(long-term average=100, sa) (117.5) 

 

* 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 12.
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EUROZONE: ECONOMIC SENTIMENT INDICATORS
(percent balance, sa)

Nov

Industrial (14.1)
Services (18.4)
Consumer (-6.8)
Retail Trade (3.7)
Construction (9.0)

Source: European Commission.
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Figure 13.
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EUROZONE: INDUSTRIAL CONFIDENCE INDICATOR COMPONENTS
(percent balance, sa)

Nov

Production Expectations (22.5)
Volume of Order Books (14.8)
Stocks of Finished Products (-5.1)

Source: European Commission.
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Figure 14.
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