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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)
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Analysts’ Estimates
Annual*
12-month forward**

* "Squiggles" span 25 months from February to February.
** Time-weighted average of consensus operating earnings estimates for current and next years.

*** Actual 4Q sum from I/B/E/S data by Refinitiv.
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 1.
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S&P 500 OPERATING EARNINGS PER SHARE I/B/E/S data
(consensus analysts’ estimates in dollars, monthly, ratio scale)
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Analysts’ Estimates

Annual*
12-month forward**
Actual 4Q sum***

* "Squiggles" span 25 months from February to February.
** Time-weighted average of consensus operating earnings estimates for current and next years.

*** Actual 4Q sum from S&P until Q4-1993 then I/B/E/S data thereafter.
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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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share, ratio scale)
Q43/16

S&P 500 Earnings Per Share

Operating** (4Q sum) (222.14)
Forward* (227.30)

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
** From S&P until Q4-1993, then from I/B/E/S data by Refinitiv.

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 3.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share, ratio scale)

Q4 3/14

Earnings Per Share
Operating Earnings
(4Q sum) (222.14)
Forward Earnings*
(pushed 52-weeks ahead)
(227.30)

* Time-weighted average of consensus estimates 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 until Q4-1993, then I/B/E/S data by Refinitiv.
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Figure 4.
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S&P 500 OPERATING EARNINGS PER SHARE I/B/E/S data
(consensus analysts’ estimates in dollars, weekly, ratio scale)
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Analysts’ Estimates
Annual
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* Actual 4Q sum from I/B/E/S.
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 5.
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S&P 500 OPERATING EARNINGS PER SHARE I/B/E/S data
(consensus analysts’ estimates in dollars, weekly, ratio scale)

Analysts’ Estimates
Annual*

Actual 4Q sum**

* "Squiggles" span 25 months from February to February.
** Actual 4Q sum from I/B/E/S.

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 6.
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           2022    2023    2024    Frwd 
 Mar  9  218.74  221.82  248.63  226.98 
 Mar 16  218.39  221.63  248.43  227.30 

S&P 500 OPERATING EARNINGS PER SHARE-2023
(consensus analysts’ estimates in dollars, weekly)

3/16

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 7.
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             Q1      Q2      Q3      Q4 
 Mar  9   50.94   54.59   57.27   58.76 
 Mar 16   50.84   54.59   57.29   58.77 

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 03/16/23

Source: I/B/E/S data by Refinitiv.
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Figure 8.
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             Q1      Q2      Q3      Q4 
 Mar  9    -7.1    -5.8     2.2    10.2 
 Mar 16    -7.3    -5.8     2.2    10.4 

Q1

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

(analysts’ consensus estimates, y/y percent change, weekly)

Q2

Q3

Q4

2023 By Quarter as of 03/16/23

Source: I/B/E/S data by Refinitiv.
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Figure 9.
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S&P 500 NET EARNINGS REVISIONS INDEX*

Mar
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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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* 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.

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

Figure 11.
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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.

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

Figure 12.

Page 8 / March 22, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
0

25

50

75

100

125

150

175

200

225

250

275

300

325

350

0

25

50

75

100

125

150

175

200

225

250

275

300

325

350

Q4

ALL COMMERCIAL BANKS*: ALLOWANCE FOR LOAN & LEASE LOSSES
(billion dollars, sa)

3/8

Allowance for Losses
All Commercial Banks (175.1)
Large Domestic Banks (109.7)
Small Domestic Banks (65.5)
Provision for Loan & Lease Loses Minus
Net Charge-Offs** (262.7)

* Includes domestically chartered commercial banks and foreign-related ones.
** Cumulative change since 1984. All FDIC-insured financial institutions.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Federal Deposit Insurance Corporation, Quarterly Banking Profile.
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Figure 13.
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S&P 500 FORWARD REVENUES & EARNINGS PER SHARE

3/16

Forward Revenues* (1827.7)

Forward Earnings* (227.3)

 

 

* 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.
Note: Covid-19 declared a global pandemic on March 11.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 14.
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Figure 15.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Q4

Revenues Per Share
52-week Forward* (1827.7)
Actual (x4) (1830.2)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Q4
3/16

Operating Earnings Per Share
52-week Forward* (227.3)
I/B/E/S data (x4) (212.9)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q4

Operating Profit Margins
52-week Forward* (12.3)
I/B/E/S Data (11.6)

  * 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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S&P 500 (12.3)
S&P 500 Energy (11.8)
S&P 500 ex-Energy (12.4)

* Using consensus forward revenues and earnings forecasts. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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Figure 16.
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