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S&P 500 STOCK PRICE INDEX
(ratio scale, daily)

2/22

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing price indexes.
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Figure 1.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS
(ratio scale, daily) 2/22
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Note: Corrections are declines of 10% or more, but less than 20%, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20%
or more (in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 3.
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2/17S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL

(dollars) Q3

Revenues Per Share
52-week Forward* (1699.4)
Actual (x4) (1580.3)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars) Q3

2/17

Operating Earnings Per Share
52-week Forward* (228.2)
I/B/E/S data (x4) (215.5)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q3

Operating Profit Margins
52-week Forward* (13.3)
I/B/E/S Data (13.6)

  * 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 
 Feb 10   49.13   52.76   53.89   53.63 
 Feb 17   49.13   52.76   53.89   53.88 

Q1

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

(analysts’ consensus estimates, dollars, weekly) Q2

Q3Q4

2021 By Quarter as of 02/17/22

Source: I/B/E/S data by Refinitiv.
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Covid

             Q1      Q2      Q3      Q4 
 Feb 10    48.3    88.6    39.3    25.9 
 Feb 17    48.3    88.6    39.3    26.5 

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 02/17/22

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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Figure 6.
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DALLAS FED SURVEY*
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Prices Paid (62.1)
Prices Received (37.1)
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KANSAS CITY FED

Jan
Jan

Prices Received (49.0)
Prices Paid (64.0)
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NEW YORK FED
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Prices Received (54.1)
Prices Paid (76.6)
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PHILADELPHIA FED
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Prices Received (49.8)
Prices Paid (69.3)

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-5

0

5

10

15

-5

0

5

10

15

RICHMOND FED
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* Richmond prices are not diffusion indexes, but rather average annualized inflation rates.
   Note: Shaded areas are recessions according to the National Bureau of Economic Research.
   Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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REGIONAL BUSINESS SURVEYS:
NEW YORK, PHILADELPHIA, & RICHMOND

UNFILLED ORDERS, DELIVERY TIME, & BACKLOG OF ORDERS
(sa)

Feb

Feb

Feb

New York (Delivery Time) (21.6)
Philadelphia (Unfilled Orders) (15.8)
Richmond (Backlog of Orders) (-4.0)
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Source: Haver Analytics.

Figure 7.
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NFIB SMALL BUSINESS SURVEY:
PRICING
(percent)

JanPlanning to Raise
Average Selling Prices* (47.0)
Raising
Average Selling Prices* (61.0)

* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Figure 9.
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CONSUMER STAPLES

2/17(7.6)
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FINANCIALS
2/17

(18.6)

* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.
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MEGACAP-8*: MARKET CAP SHARE OF S&P 500 & S&P 500 GROWTH
(percent, weekly)

2/18

2/17
MegaCap-8 Share Of

S&P 500 (24.3)
S&P 500 Growth (46.9)

* MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet
are included
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 10.
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FORWARD P/E RATIOS: S&P 500, GROWTH & VALUE
(daily)

Dec

2/18

2/18

2/18

2/18

Forward P/Es*
S&P 500 (19.1)
S&P 500 Growth (23.5)
S&P 500 Value (16.2)
MegaCap-8**
(weekly) (28.3)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
** MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet

are included.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Source: I/B/E/S data by Refinitiv and Standard & Poors.
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FORWARD P/E RATIOS: MEGACAP, LARGECAP & SMIDCAP
(daily)

2/18
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2/18

Forward P/Es
S&P 500 LargeCap (19.1)
S&P 400 MidCap (14.4)
S&P 600 SmallCap (13.7)
MegaCap-8**
(weekly) (28.3)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
** MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet

are included.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets. Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 12.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale, weekly)

2/17

Forward Earnings*
S&P 500 (228.16)
S&P 400 (182.83)
S&P 600 (94.65)

* Time-weighted average of consensus estimates for current year and next year.
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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FORWARD P/E: ALL COUNTRY WORLD EX-US MSCI vs S&P 500 VALUE
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Forward P/E*
ACW ex-US MSCI (weekly) (13.6)
S&P 500 Value (daily) (16.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* 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 and MSCI.
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Figure 14.
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