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NATURAL GAS FUTURES PRICE*
(dollars per MMBTU, daily)

4/19

Latest (7.18)

* Nearby contract.
200-day moving average

Source: Haver Analytics.
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S&P 500 SECTORS PERFORMANCE: 2022
(percent change ytd)

Consumer Discretionary (-9.9)
Consumer Staples (3.1)
Energy (44.5)
Financials (-3.8)
Health Care (-1.9)
Information Technology (-13.9)

Materials (-0.8)
Industrials (-4.2)
Real Estate (-4.3)
Communication
Services (-14.7)
Utilities (6.4)

Latest data thru: 04/19/22

Source: Standard & Poor’s.
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S&P 500 Index (-6.4)
S&P 500 Sectors

Figure 2.
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S&P 500 ENERGY SECTOR & INDUSTRY PERFORMANCE: 2022
(percent change)

Energy
Energy Sector (44.5)

Oil & Gas Equipment & Services (55.6)
Oil & Gas Exploration & Production (43.1)

Integrated Oil & Gas (48.0)

Oil & Gas Refining & Marketing (36.2)

Latest data thru: 04/19/22

Source: Standard & Poor’s.
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Oil & Gas Storage & Transportation (27.8)

Figure 3.
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ACTIVE US RIG COUNT
(units)

4/15

US Rig Count
Total US (693)
Oil (548)
Gas (143)

Source: Baker Hughes Inc.
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Figure 4.
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S&P 500 ENERGY: MARKET CAP & EARNINGS SHARES
(percent)

4/14

4/14

Capitalization Share (4.1)
Earnings Share* (6.8)

* Using consensus year-ahead forward earnings forecasts. Monthly through 2006, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: I/B/E/S data by Refinitiv.

S&P 500 ENERGY NET EARNINGS REVISIONS*

Figure 6.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

S&P 500 ENERGY REVENUES PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*

Figure 7.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

S&P 500 ENERGY OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 8.
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S&P 500 ENERGY VALUATION
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P/E Capped at 50

Forward P/E* (11.6)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 9.
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YIELD SPREAD US HIGH-YIELD CORPORATE LESS 10-YEAR US TREASURY BOND
(basis points, daily)

4/19

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of America Merrill Lynch and Federal Reserve Board.
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Figure 10.
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YIELD ON US HIGH-YIELD CORPORATE BONDS
(percent, daily)

4/19

Latest (6.40)

Source: Bank of America Merrill Lynch.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 11.
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Yield (2.45)

Source: Merrill Lynch.
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Figure 12.
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US AAA MUNICIPAL BOND YIELD LESS 10-YEAR TREASURY YIELD SPREAD
(basis points, daily)
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Spread (-48)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Merrill Lynch and Board of Governors of the Federal Reserve System.
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Figure 13.
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