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             Q1      Q2      Q3      Q4 
 Dec 30   49.13   52.76   53.89   51.15 
 Jan  6   49.13   52.76   53.89   51.16 

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 01/06/22

Source: I/B/E/S data by Refinitiv.
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Figure 1.
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             Q1      Q2      Q3      Q4 
 Dec 30    48.3    88.6    39.3    20.1 
 Jan  6    48.3    88.6    39.3    20.1 

Q1

S&P 500 CONSENSUS QUARTERLY Y/Y EPS GROWTH 2021
(consensus analysts’ estimates in percent, weekly)

Q2

Q3

Q4

2021 By Quarter as of 01/06/22

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 (I/B/E/S data by Refinitiv)
(yearly percent change)

Q3

Latest (39.3)

* *

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% and Q2-2021’s 88.6% are 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 3.
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S&P 500 OPERATING & FORWARD EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(yearly percent change)

Q3

Dec

S&P 500 Operating
Earnings Per Share (39.3)
S&P 500 Forward
Earnings Per Share* (32.9)

* *

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% and Q2-2021’s 88.6% are 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 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share, ratio scale)

Q3
1/6

S&P 500 Earnings Per Share

Operating** (4Q sum) (198.37)
Forward* (223.78)

* 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.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share, ratio scale)
Q3

1/5

Earnings Per Share
Operating Earnings
(4Q sum) (198.37)
Forward Earnings*
(pushed 52-weeks ahead)
(223.78)

* 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 6.
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Lehman
Collapse

Covid

           2021    2022    Frwd 
 Dec 30  205.79  223.04  223.04 
 Jan  6  205.79  223.35  223.78 

21
22

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

1/6

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 7.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share , ratio scale)

Q3

Latest data thru 01/06/22yardeni.com

I/B/E/S Actual EPS
EPS* (198.37)

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

Consensus Forecasts
2021 (205.79)
2022 (223.35)
2023 (245.71)

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 8.

Page 6 / January 12, 2022 /  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
40

60

80

100

120

140

160

180

200

220

240

260

40

60

80

100

120

140

160

180

200

220

240

260

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

(dollars per share)

Q3

1/6

Earnings Per Share

Operating** (4Q sum) (198.37)
Forward* (223.78)

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 9.
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S&P 500 FORWARD P/E*

1/7

YRI Forward
P/E Forecast

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

Latest (20.9)

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 10.
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S&P 500 REVENUES PER SHARE
(yearly percent change)

Q3

Latest (13.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 11.
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S&P 500 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

Q3

Latest data thru 12/30/21yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1511.11)

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

Consensus Forecasts
2021 (1543.35)
2022 (1658.81)
2023 (1746.41)

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

Figure 12.
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S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS
(percent)

Q3

Latest data thru 12/30/21yardeni.com

Actual Margin
Profit Margin* (13.1)

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 13.
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S&P 500  PROFIT MARGIN MEASURES
(percent)

Q3
12/30

S&P 500 Operating Profit Margins
Forward* (13.2)
Operating (I/B/E/S data) (13.6)

* Time-weighted average of consensus operating earnings estimates for current and next years.
Source: Standard & Poor’s (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).
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Figure 14.
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US CONSUMER CREDIT
(monthly change, billion dollars, sa)

Nov

Revolving Credit (19.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.

yardeni.com

Figure 15.
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US PETROLEUM PRODUCTS SUPPLIED
(million barrels per day, 4-week moving average, sa)

Values shown are prior years’ weeks
comparable to latest year’s week 12/31/21

2021 (21.4)
2020 (19.1)
2019 (20.4)

Source: US Department of Energy and Haver Analytics.
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Figure 16.
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Q4

ALL COMMERCIAL BANKS*: ALLOWANCE FOR LOAN & LEASE LOSSES
(billion dollars, sa)

12/29

12/29

12/29

Allowance for Losses
All Commercial Banks (169.0)
Large Domestic Banks (95.9)
Small Domestic Banks (71.8)
Provision for Loan & Lease Loses Minus
Net Charge-Offs** (262.7)

* 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 17.
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CORPORATE CASH FLOW
(billion dollars, saar ratio scale)

Q3

Tax-Reported Depreciation*** (2146.1)

Economic Depreciation** (2103.9)

* After-tax undistributed corporate profits with IVA plus capital consumption allowance (i.e., tax-reported deprecation), which is equal to consumption
of fixed capital (i.e., economic depreciation) plus the capital consumption adjustment (CCAdj).

** Consumption of fixed capital.
*** Capital consumption allowance (i.e., tax-reported depreciation).

Source: Bureau of Economic Analysis.

Corporate
Cash Flow* (3187.9)
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Figure 18.
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NEW US CORPORATE SECURITY ISSUES
(trillion dollars, 12-month sum)

Nov

New Corporate Issues*
Bonds + Stocks (2.6)
Bonds (2.2)
Stocks (0.4)

* Includes issuance by nonfinancial and financial corporations.
Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 19.
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