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             Q1      Q2      Q3      Q4 
 Jul  7   54.83   55.51   59.45   60.80 
 Jul 14   54.83   55.11   59.26   60.58 
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S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2022
(consensus analysts’ estimates in dollars, weekly)
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             Q1      Q2      Q3      Q4 
 Jul  7   46.54   47.05   48.64   49.71 
 Jul 14   46.54   46.97   48.21   49.42 
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             Q1      Q2      Q3      Q4 
 Jul  7   21.93   22.91   23.94   25.63 
 Jul 14   21.93   22.90   23.85   25.52 
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2022 By Quarter as of 07/14/22

Source: I/B/E/S data by Refinitiv.
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Figure 2.
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             Q1      Q2      Q3      Q4 
 Jul  7    11.6     5.2    10.3    12.7 
 Jul 14    11.6     4.5    10.0    12.3 

Q1

S&P 500 CONSENSUS QUARTERLY Y/Y EPS GROWTH 2022
(consensus analysts’ estimates in percent, weekly)
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             Q1      Q2      Q3      Q4 
 Jul  7    29.2    11.0    10.0    11.8 
 Jul 14    29.2    10.8     9.1    11.1 
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S&P 400

Q2
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2022 By Quarter as of 07/14/22
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             Q1      Q2      Q3      Q4 
 Jul  7    23.5     3.2    12.0    10.2 
 Jul 14    23.5     3.2    11.6     9.8 
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S&P 600

Q2

Q3
Q4

2022 By Quarter as of 07/14/22

Source: I/B/E/S data by Refinitiv.
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Figure 3.
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S&P 500 REVENUES PER SHARE
vs US MANUFACTURING PMI

Q1

Jun

S&P 500 Revenues
Per Share
(yearly percent change) (13.6) 

M-PMI (53.0) 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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Figure 4.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
vs US MANUFACTURING PMI

Q1
Jun

S&P 500 Operating
Earnings Per Share
(yearly percent change) (11.8) 

M-PMI (53.0) 

*

* *

* 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 recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Institute for Supply Management.
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Figure 5.
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US M-PMI
Official (Jun=53.0)
S&P Global Final &
Flash (Jul=52.3)

Source: S&P Global/Haver Analytics and Institute for Supply Management.
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Figure 6.
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Source: S&P Global/Haver Analytics and Institute for Supply Management.
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Figure 7.
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NATIONAL AND REGIONAL COMPOSITE M-PMIs

Composite Business Activity

Average of Two Fed Districts* (Jul=-0.6)

National M-PMI ( (Jun=53.0)

 

 

* New York and Philadelphia districts.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York and Philadelphia and Institute for Supply Management.
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Figure 8.

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-100

-50

0

50

0

5

10

15

20

25

30

35

40

45

50

55

60

65

70

75

NATIONAL AND REGIONAL NEW ORDERS M-PMIs

Jul

New Orders

Average of Two Fed Districts* (Jul=-9.3)

M-PMI: New Orders ( (Jun=49.2)

 

 

* New York and Philadelphia districts.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York and Philadelphia and Institute for Supply Management.
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Figure 9.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Jun

9 10 16 9 18 12 22 2

Economic Indicators

Coincident
Leading

Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of leading indicators to peak of business cycle.
Source: The Conference Board.
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Figure 10.
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US YIELD CURVE & BUSINESS CYCLE
(basis points, weekly)

7/22

Treasury Yield Curve Spread
10-Year Minus
Federal Funds Rate (214)
10-Year Minus 2-Year (-20)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 11.
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Latest (506)

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 12.
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REGIONAL BUSINESS SURVEYS:
NEW YORK and PHILADELPHIA

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

Jul

New York (Delivery Time) (8.7)
Philadelphia (Unfilled Orders) (-10.4)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York and Philadelphia.

Figure 13.
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Jul

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-50

0

50

100

-50

0

50

100

Jul

New York

Prices Received (31.3)
Prices Paid (64.3)

Philadelphia

Prices Received (30.3)
Prices Paid (52.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York and Philadelphia.
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Figure 14.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

Jun

Forward Earnings
Nominal*/CPI

* 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: I/B/E/S data by Refinitiv.

yardeni.com

Figure 15.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

Jun

7/14

Forward Earnings
(yearly percent change)

Nominal* (17.3)
Real** (9.6)

* Time-weighted average of consensus operating earnings estimates for current and next years.
** Nominal forward earnings divided by headline CPI.

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 16.
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