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

Q2

Latest (12.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 1.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(yearly percent change)

Q2

Latest (9.5)

*

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% is capped at 90%.
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 2.
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REAL GDP
(trillion 2012 dollars, saar, ratio scale)

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2021    6.3       6.7      2.3      6.9 
 2022   -1.6      -0.6      1.5      1.5 
 2023    2.5       2.5      2.5      2.5 

Q4

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

* Red line is YRI forecast for Q2-2022 through Q4-2023.
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Figure 3.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED Inflation
Headline (6.3)
Core* (4.6)
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* Excluding food & energy.
Note: Dashed ranges are YRI forecasts for headline PCED inflation rate.
Source: Bureau of Economic Analysis.

Figure 4.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

Q2

Latest data thru 08/25/22yardeni.com

I/B/E/S Actual EPS
EPS* (220.63)

YRI Forecasts
2022 (215.00)
2023 (235.00)

Consensus Forecasts
2022 (225.36)
2023 (243.64)

* Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 5.
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             Q1      Q2      Q3      Q4 
 Aug 18   54.83   58.10   56.42   58.48 
 Aug 25   54.83   57.78   56.31   58.46 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2022 By Quarter as of 08/25/22

Source: I/B/E/S data by Refinitiv.
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Figure 6.
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             Q1      Q2      Q3      Q4 
 Aug 18   57.68   60.03   61.43   63.71 
 Aug 25   57.77   60.02   61.36   63.72 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2023

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2023 By Quarter as of 08/25/22

Source: I/B/E/S data by Refinitiv.
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Figure 7.
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           2022    2023    Frwd 
 Aug 18  225.50  243.78  237.10 
 Aug 25  225.36  243.64  237.31 

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

8/25

Consensus Forecasts
Annual Earnings
Forward Earnings*

* Time-weighted average of the consensus estimates for current and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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      NRRI 
 Jun   5.0 
 Jul   1.7 
 Aug  -5.1 

S&P 500 NET REVENUES REVISIONS INDEX*

Aug

* Three-month moving average of the number of forward revenue etimates up less number of estimates down, expressed as a percentage
of the total number of forward revenue estimates.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 9.
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S&P 500 NET EARNINGS REVISIONS INDEX*

Aug
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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.

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

Figure 10.
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S&P 500 % OF COMPANIES WITH POSITIVE
 3-MONTH % CHANGE IN FORWARD EARNINGS

8/26

Latest percentage (60.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 11.
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S&P 500 STOCK PRICE INDEX & US MANUFACTURING PMI

Jul

M-PMI (52.8)

S&P 500 Index
(yearly percent change) (-10.4) 

 

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 12.
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S&P 500 REVENUES PER SHARE
vs US MANUFACTURING PMI

Q2

Jul

S&P 500 Revenues
Per Share
(yearly percent change) (12.1) 

M-PMI (52.8) 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.

yardeni.com

Figure 13.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
vs US MANUFACTURING PMI

Q2Jul

S&P 500 Operating
Earnings Per Share
(yearly percent change) (9.5) 

M-PMI (52.8) 

*

* *

* 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.

yardeni.com

Figure 14.
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S&P 500 NET REVENUES REVISIONS INDEX*
vs US MANUFACTURING PMI

Jul

NRRI 

M-PMI** 

* Three-month moving average of the number of forward revenue etimates up less number of estimates down, expressed as a percentage
of the total number of forward revenue estimates.

** An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.

Source: I/B/E/S data by Refinitiv and Institute for Supply Management.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 15.
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S&P 500 NET EARNINGS REVISIONS INDEX*
vs US MANUFACTURING PMI

Jul

* 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: Institute for Supply Management, CIPS, Markit, Haver Analytics, and I/B/E/S data by Refinitiv.

** An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

M-PMI** 

NERI 

Figure 16.
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US NATIONAL AND REGIONAL COMPOSITE M-PMIs

Composite Business Activity
National M-PMI (Jul=52.8)

Five Fed Districts* ( (Aug=-8.6) 

 

* Average of general business indexes for the following Fed districts: Dallas, Kansas City, New York, Philadelphia, and Richmond.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management and Federal Reserve Banks of Kansas City, New York, Philadelphia, Richmond, and Dallas.
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Figure 17.
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Auto Sales
Domestic Cars (2.0)
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Trucks (8.3)
Imports (3.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Autodata and Haver Analytics.
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Figure 18.
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(yearly percent change)
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Used Car Prices
Manheim Index (8.8)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Manheim, Bureau of Labor Statistics and Haver Analytics.
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Figure 19.
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(month’s supply)

Jul

Latest (0.5)

* Autos produced in US, Canada, and Mexico and sold in US.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 20.
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Source: Bureau of Economic Analysis and Federal Reserve Board.
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Figure 21.
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Source: Federal Reserve Board.
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Figure 22.
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