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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 REGIONAL BANKS STOCK PRICE INDEX*
(CFG CMA FITB FRC HBAN KEY MTB PNC RF TFC ZION)

Figure 1.
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FORWARD P/E RATIO FOR S&P 500 REGIONAL BANKS*
(daily)

3/27

S&P 500 Regional Banks (6.6)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 2.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 DIVERSIFIED BANKS STOCK PRICE INDEX*
(BAC C JPM USB WFC)

Figure 3.
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FORWARD P/E RATIO FOR S&P 500 DIVERSIFIED BANKS*
(daily)

3/27

S&P 500 Diversified Banks (8.5)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 4.
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MONEY MARKET MUTUAL FUNDS
(trillion dollars, ratio scale)
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Total (5.1)

Source: Investment Company Institute.
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Figure 5.
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MONEY MARKET MUTUAL FUNDS
(trillion dollars, ratio scale)

3/22

MMMF Held By

Retail (1.9)
Institutions (3.3)

Source: Investment Company Institute.
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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 FINANCIALS OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates
Forward earnings*

Figure 7.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 FINANCIALS STOCK PRICE INDEX*

Figure 8.
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FORWARD P/E RATIO FOR S&P 500 FINANCIALS SECTOR*
(daily)

3/27

S&P 500 Financials (11.3)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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S&P 500 FINANCIALS: MARKET CAP & EARNINGS SHARES
(percent)
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Capitalization Share (10.5)
Earnings Share* (16.1)

* 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 10.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research. Monthly through December 1990, then weekly.
Source: Standard & Poor’s Corporation.
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Figure 11.
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S&P 500 BANK COMPOSITE
(as a ratio of S&P 500)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research. Monthly through December 1990, then weekly.
Source: Standard & Poor’s Corporation.
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Figure 12.
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S&P 500 LIFE & HEALTH INSURANCE
(as a ratio of S&P 500)

3/24

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Monthly through December 1990, then weekly.
Source: Standard & Poor’s Corporation.
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Figure 13.
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             Q1      Q2      Q3      Q4 
 Mar 16   50.84   54.59   57.29   58.77 
 Mar 23   50.79   54.56   57.25   58.74 

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 03/23/23

Source: I/B/E/S data by Refinitiv.
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Figure 14.
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             Q1      Q2      Q3      Q4 
 Mar 16    -7.3    -5.8     2.2    10.4 
 Mar 23    -7.4    -5.8     2.1    10.5 

Q1

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

(analysts’ consensus estimates, y/y percent change, weekly)
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Q4

2023 By Quarter as of 03/23/23

Source: I/B/E/S data by Refinitiv.
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Figure 15.
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           2022    2023    2024    Frwd 
 Mar 16  218.39  221.63  248.43  227.30 
 Mar 23  218.09  221.40  248.03  227.55 

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

3/23

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 16.
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Figure 17.
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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
3/23

Operating Earnings Per Share
52-week Forward* (227.6)
I/B/E/S data (x4) (212.6)
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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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