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S&P 500 STOCK PRICE INDEX
(ratio scale, daily)

4/3

S&P 500 (4124.5)
50-dma (4025.1)
200-dma (3942.6)

Source: Standard & Poor’s.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Note: Horizontal black lines are previous years’ closing price index.
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Figure 1.
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S&P 500 SECTORS PERFORMANCE: From Oct 12, 2022
(percent change ytd)

Consumer Discretionary (6.2)
Consumer Staples (10.7)
Energy (3.0)
Financials (6.4)
Health Care (6.3)
Information Technology (29.2)
Materials (17.8)
Industrials (19.4)
Real Estate (10.1)

Communication Services (19.0)

Utilities (10.1)

Latest data thru: 03/31/23

Source: Standard & Poor’s.
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S&P 500 Index (14.9)
S&P 500 Sectors

Figure 2.
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NASDAQ STOCK PRICE INDEX*
(ratio scale, daily) 4/3

* Ratio scale.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Wall Street Journal and Haver Analytics.
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Figure 3.
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NASDAQ 100 STOCK PRICE INDEX*
(ratio scale, daily) 4/3

* Ratio scale.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Wall Street Journal and Haver Analytics.
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Figure 4.
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3/31

MARKET CAP: S&P 500 WITH & WITHOUT MEGACAP-8*
(trillion dollars, ratio scale, weekly)

S&P 500 Market Cap
Total (34.3)
S&P 500 ex-MegaCap-8 (26.2)
MegaCap-8 (9.2)

yardeni.com

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and Yardeni Research Inc.

Figure 5.
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MEGACAP-8*: MARKET CAP SHARE OF S&P 500 & S&P 500 GROWTH
(percent, weekly)

3/31

3/16MegaCap-8 Share Of
S&P 500 (23.8)
S&P 500 Growth (44.7)

* MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet
are included
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 6.
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3/31

3/17

FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT MEGACAP-8**
(weekly)

Forward P/E Ratios
S&P 500 (17.3)
S&P 500 ex-MegaCap-8 (15.4)
MegaCap-8 (28.0)

* Price divided by consensus forward earnings forecast.
** MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.

Source: I/B/E/S data by Refinitiv.
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Figure 7.
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STYLE RATIO: S&P 500 GROWTH DIVIDED BY VALUE
(daily)

3/31
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s and Haver Analytics.

Figure 8.
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S&P 500 RATIO: EQUAL-WEIGHTED TO MARKET-CAP-WEIGHTED
(daily)

3/31
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics and Standard & Poor’s.

Figure 9.
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CORPORATE CASH FLOW
(billion dollars, saar, ratio scale)

Q4

Corporate
Cash Flow* (3207.0)
Tax-Reported Depreciation** (2087.0)
Economic Depreciation*** (2385.6)

* After-tax undistributed corporate profits with IVA and CCAdj plus consumption of fixed capital.
** Capital consumption allowance.

*** Consumption of fixed capital.
Note: Shaded areas are recessions according to the National Bureau of Economic Research. Source: Bureau of Economic Analysis.
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Figure 10.
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CORPORATE PROFITS
(billion dollars, saar, ratio scale) Q4

Q4

NIPA Profits from
Current Production*

After-Tax (2475.2)
Dividends (1653.8)
Undistributed (821.4)

* Including Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj), which restate the historical cost basis used in profits
tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP.
Source: Bureau of Economic Analysis.
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Figure 11.
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NONFINANCIAL CORPORATE BUSINESS:
CASH FLOW & CAPITAL SPENDING

(trillion dollars, saar, ratio scale)

Q4

Nonfinancial Corporate
Cash Flow* (3.0)
Capital Spending** (2.5)

* Gross saving less net capital transfers paid.
** Fixed investment.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 12.
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BRENT CRUDE OIL FUTURES PRICE*
(dollars per barrel, daily)

3/31

Latest (79.77)

200-day moving average
* Nearby futures price.

Source: Haver Analytics.
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Figure 13.
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WEST TEXAS INTERMEDIATE CRUDE OIL PRICE
(dollars per barrel, weekly)

3/31

Nearby (75.67)
3-month (75.73)
6-month (74.51)
1-year (71.89)
2-year (68.04)

Source: Chicago Mercantile Exchange and Haver Analytics.
* Settlement price.
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Figure 14.
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3/31

CHINA MSCI STOCK PRICE INDEX & COPPER FUTURES PRICE

3/31

 

 

China MSCI
Stock Price Index
(in yuan)

Copper Futures Price*
(cents per pound)

* Nearby futures contract.
Source: Morgan Stanley Capital International and Commodity Research Bureau.
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Figure 15.
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GLOBAL PURCHASING MANAGERS INDEXES: MANUFACTURING*
(sa)

Manufacturing PMI
Advanced Economies (Mar=48.4)
Global (Mar=49.6)
Emerging Economies (Mar=50.7)

* An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Source: Markit and Haver Analytics.
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Figure 16.

Page 10 / April 4, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
3

5

7

9

11

13

15

17

19

3

5

7

9

11

13

15

17

19

REAL PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES
(trillion dollars, saar, ratio scale)

Feb

Consumption
Total (14.4)
Goods (5.6)
Services (8.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 17.
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EUROZONE: ECONOMIC SENTIMENT INDICATOR* & REAL GDP

Mar

Q4

Real GDP
(yearly percent change) (1.8)

Economic Sentiment Indicator*
(long-term average=100, sa) (99.3) 

 

* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: European Commission and Haver Analytics.
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Figure 18.
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