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MANUFACTURING & TRADE SALES
(trillion dollars, saar, ratio scale)

Feb
Jan

Business Sales
Nominal (21.6)
Real (19.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.
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Figure 1.
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MANUFACTURING & TRADE SALES PRICE DEFLATOR
(yearly percent change)

Jan
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.

Figure 2.
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MANUFACTURING & TRADE SALES
(trillion dollars, saar, ratio scale) Mar

Feb
Mar

Business Sales
Manufacturing Shipments (6.7)
Wholesale Sales (8.1)
Retail Sales (7.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 3.
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REAL MANUFACTURING & TRADE SALES
(trillion dollars, saar, ratio scale)

Jan

JanJan

Real Business Sales
Manufacturing (5.4)
Wholesale Sales (6.8)
Retail Sales (7.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 4.
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MANUFACTURING & TRADE SALES PRICE DEFLATORS
(yearly percent change)

Jan
Price Deflators

Manufacturing (16.7)
Wholesale Sales (14.8)
Retail Sales (11.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 5.
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S&P 500 AGGREGATE REVENUES & US BUSINESS SALES
(yearly percent change)

Q4
Feb

S&P 500
Aggregate Revenues* (15.7)
Business Sales** (18.7)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
** Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Standard & Poor’s.
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Figure 6.
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4/14S&P 500 REVENUES PER SHARE: ACTUAL (S&P quarterly data) &
FORWARD (I/B/E/S weekly data)

(dollars, ratio scale)

Revenues Per Share
Forward* (1741.5)
Actual (x4) (1692.7)

* Time-weighted average of analysts’ consensus estimates for S&P 500 revenues per share 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 (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).
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Figure 7.
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Source: I/B/E/S data by Refinitiv.

S&P 500 REVENUES ANNUAL GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2017 (6.4)
2018 (8.9)
2019 (4.1)
2020 (-2.8)
2021 (16.2)
2022 (9.8)
2023 (5.4) Latest data thru 04/14/22

Figure 8.
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S&P 500 FORWARD & ACTUAL REVENUES PER SHARE

Q4Apr

S&P 500 Actual Revenues
Per Share
(yearly percent change) (15.2)

S&P 500 Forward Revenues
Per Share
(yearly percent change) (16.0)

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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Figure 9.
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S&P 500  PROFIT MARGIN MEASURES
(percent)

Q4
4/14

S&P 500 Operating Profit Margins
Forward* (13.3)
Operating (I/B/E/S data) (12.8)

* Time-weighted average of consensus operating earnings estimates for current and next years.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).
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Figure 10.
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S&P 500 EARNINGS PER SHARE: FORWARD & ACTUAL OPERATING EARNINGS
(dollars, ratio scale) Q4

4/21

Earnings Per Share
52-week Forward* (234.80)
I/B/E/S Operating (x4) (216.24)

* Time-weighted average of consensus operating earnings estimates for current and next years.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 11.
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Source: I/B/E/S data by Refinitiv.

S&P 500 OPERATING EARNINGS ANNUAL GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2017 (11.2)
2018 (23.8)
2019 (1.4)
2020 (-13.9)
2021 (50.5)
2022 (9.7)
2023 (10.1) Latest data thru 04/14/22

Figure 12.
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Figure 13.
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FINANCIALS

Includes Real Estate
through September 2016

*Time-weighted average of consensus estimates for current year and next year.
 Source: I/B/E/S data by Refinitiv.
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NONDEFENSE CAPITAL GOODS ORDERS 
EXCLUDING AIRCRAFT

(trllion dollars, saar)

Mar
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Nominal
Real

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Conference Board.
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Figure 14.
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REGIONAL COMPOSITE BUSINESS INDEXES

Apr

Composite Business Index
Average of New York,
Philadelphia, Dallas,
and Richmond (14.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York, Philadelphia, Richmond, and Dallas.
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Figure 15.
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REGIONAL NEW ORDERS INDEXES

Apr

New Orders
Average of New York,
Philadelphia, Dallas,
and Richmond (15.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York, Philadelphia, Richmond, and Dallas.
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Figure 16.
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REGIONAL EMPLOYMENT INDEXES

Apr

Employment
Average of New York,
Philadelphia, Dallas,
and Richmond (23.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York, Philadelphia, Richmond, and Dallas.
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Figure 17.
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REGIONAL BUSINESS SURVEYS:
NEW YORK, PHILADELPHIA, DALLAS & RICHMOND

PRICE PAID & RECEIVED
(sa)

Apr

Apr

Regional Surveys*
Prices Received (59.2)
Prices Paid (87.7)

* Average of prices paid and received in surveys conducted by New York, Philadelphia, and Richmond Fed district banks.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York, Philadelphia, Dallas, and Richmond.
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Figure 18.
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Latest (1065.60)

200-day moving average
* Nearby contract.

Source: Haver Analytics.
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Figure 19.
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SOYBEANS  FUTURES PRICE*
(cents per bushel)
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Latest (1715.00)

200-day moving average
* Nearby contract.

Source: Haver Analytics.
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Figure 20.
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CORN FUTURES PRICE*
(cents per bushel)
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Latest (800.25)

200-day moving average
* Nearby contract.

Source: Haver Analytics.
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Figure 21.
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