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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP: TOTAL
(billion 2012 dollars, saar, ratio scale)

Q1

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 1.
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CEO ECONOMIC OUTLOOK & CAPITAL SPENDING IN NOMINAL GDP

Q1
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Q1

CEO Outlook
(>50=expansion)

Capital Spending
(yearly percent change) (9.5)  

CEO Outlook
(>50=expansion)

Real Capital Spending
(yearly percent change) (2.7)  

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Business Roundtable, Bureau of Economic Analysis, and Haver Analytics.
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Figure 2.
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Figure 3.
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REGIONAL CAPITAL SPENDING: NEW YORK

Apr

Capital Expenditures: 6 Months Ahead (16.5)
Technology: 6 Months Ahead (10.3)
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PHILADELPHIA

AprFuture Capital Expenditures (-5.4)
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KANSAS CITY

Apr

Versus a Year Ago (15.0)
Expected in 6 Months (4.0)
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RICHMOND

Apr

Current Capital Expenditures (-2.0)
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DALLAS

Apr

Capital Expenditures (2.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Kansas City, New York, Philidelphia, Richmond, and Dallas.
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US REGIONAL BUSINESS SURVEYS: CAPITAL SPENDING

Apr

Regional Capital Spending
Current* (5.3)
Future** (6.5)

* Average for the following Fed districts: Dallas, Kansas City, and Richmond.
** Average for the following Fed districts: Dallas, Kansas City, Richmond, New York, and Philadelphia.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Kansas City, New York, Philadelphia, Richmond, and Dallas.

Figure 4.
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NFIB SMALL BUSINESS SURVEY:
CAPITAL SPENDING & GOOD TIME TO EXPAND

(percent)

Mar

Capital Spending
(next 3 to 6 months) (20.0)
Good Time To Expand (2.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Figure 5.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP
(billion 2012 dollars, saar, ratio scale)

Q1

Equipment (1256)

Structures (465)
Intellectual Property Products* (1298)

* Includes Software, Research & Development, and Entertainment, Literary, and Artistic Originals
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 6.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP
 IT EQUIPMENT, SOFTWARE, AND RD
(billion 2012 dollars, saar, ratio scale)

Q1

Research & Development (547.2)
Software (679.2)
Information Processing Equipment (541.5)

Source: Bureau of Economic Analysis.
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Figure 7.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP
 MANUFACTURING STRUCTURES

(billion 2012 dollars, saar, ratio scale)

Q1

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 8.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP:
INDUSTRIAL EQUIPMENT

(billion 2012 dollars, saar. ratio scale) Q1

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 9.
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S&P 500 NET REVENUE SURPRISE*
(percent)

Q1

* Percentage that S&P 500 companies reported revenues above or below the consensus estimate at the time of the earnings report.
Source: I/B/E/S data by Refinitiv and Yardeni Research Inc.
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Figure 10.
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S&P 500 NET EARNINGS SURPRISE*
(percent)

Q1

* Percentage that S&P 500 companies reported earnings above or below the consensus estimate at the time of the earnings report.
Earnings surprise capped at -20% during Q4-2008.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Yardeni Research Inc.
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Figure 11.
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           2023    2024    Frwd 
 Apr 20  219.58  246.07  227.73 
 Apr 27  220.03  246.16  228.57 

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

4/27

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 12.
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             Q1      Q2      Q3      Q4 
 Apr 20   50.90   54.01   56.62   58.10 
 Apr 27   51.92   53.91   56.56   58.12 

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 04/27/23

Source: I/B/E/S data by Refinitiv.
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Figure 13.
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S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, dollars, weekly)
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2022 By Quarter

Source: I/B/E/S data by Refinitiv.
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Figure 14.
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