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Source: Federal Reserve Bank of New York.
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* Yearly percent change.
Source: Federal Reserve Bank of New York.
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Figure 3.
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             Q1      Q2      Q3      Q4 
 Jun 29   53.27   52.91   55.89   57.67 
 Jul  6   53.27   52.81   55.76   57.58 

Q1

S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2023
(consensus analysts’ estimates in dollars, weekly)
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             Q1      Q2      Q3      Q4 
 Jun 29   43.20   42.60   45.25   47.02 
 Jul  6   43.20   42.46   45.15   46.95 
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             Q1      Q2      Q3      Q4 
 Jun 29   21.27   19.49   20.87   22.44 
 Jul  6   21.27   19.46   20.81   22.39 
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S&P 600

Q2
Q3
Q4

2023 By Quarter as of 07/06/23

Source: I/B/E/S data by Refinitiv.
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Figure 4.
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           2023    2024    Frwd 
 Jun 29  219.52  245.39  232.46 
 Jul  6  219.14  244.88  232.51 

23
24S&P 500 OPERATING EARNINGS PER SHARE

(consensus analysts estimates in dollars, weekly, ratio scale) 7/6

Consensus Forecasts
Annual Earnings
Forward Earnings*
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           2023    2024    Frwd 
 Jun 29  177.82  200.84  189.33 
 Jul  6  177.48  200.47  189.42 
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Consensus Forecasts
Annual Earnings
Forward Earnings*
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           2023    2024    Frwd 
 Jun 29   84.48   95.92   90.20 
 Jul  6   84.48   95.87   90.39 

23
24S&P 600

7/6

Consensus Forecasts
Annual Earnings
Forward Earnings*

* Time-weighted average of consensus estimates for current and next year.
   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 REVENUES PER SHARE

(consensus analysts estimates in dollars, weekly, ratio scale)
6/29

Consensus Forecasts
Annual Revenues
Forward Revenues*
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Consensus Forecasts
Annual Revenues
Forward Revenues*
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S&P 600 6/29

Consensus Forecasts
Annual Revenues
Forward Revenues*

* Time-weighted average of consensus revenue estimates for current and next year.
   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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S&P 500 PROFIT MARGIN

(using analysts average earnings and sales forecasts, percent)
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Consensus Forecasts

Forward Margins* (12.4)
Annual Margins
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Consensus Forecasts

Forward Margins* (8.0)
Annual Margins

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1

2

3

4

5

6

7

8

9

1

2

3

4

5

6

7

8

9

23

24

S&P 600

6/29

yardeni.com

Consensus Forecasts

Forward Margins* (6.3)
Annual Margins

*  Time-weighted average of the consensus estimates for current and next year.
    Note: Shaded areas are recessions according to the National Bureau of Economic Research.
    Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Page 7 / July 12, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



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
450

650

850

1050

1250

1450

1650

1850

2050

450

650

850

1050

1250

1450

1650

1850

2050

6/29S&P 500 REVENUES PER SHARE: ACTUAL (S&P quarterly data) &
FORWARD (I/B/E/S weekly data)

(dollars, ratio scale)
Q2

Revenues Per Share
Forward* (1853.7)
Actual (x4) (1763.0)

* Time-weighted average of analysts’ consensus estimates for S&P 500 revenues per share 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 (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).
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Figure 7.
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S&P 500 AGGREGATE REVENUES, NOMINAL GDP
& US BUSINESS SALES OF GOODS

(trillion dollars, annual rates, ratio scale)
May

Q2

Q1

Q1

Nominal GDP (26.5)
Business Sales of Goods* (21.9)
S&P 500 Aggregate Revenues** (14.7)
Nominal GDP Goods (8.3)

** S&P 500 revenues equals S&P 500 revenues per share multiplied by the S&P 500 divisor for each quarter multiplied by 4.
* Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census, Bureau of Economic Analysis, and Standard & Poor’s.
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Figure 8.

Page 8 / July 12, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27
.07

3.07

6.07

9.07

12.07
15.07

.07

3.07

6.07

9.07

12.07
15.07

COMMERCIAL BANKS: LOANS & LEASES
(trillion dollars, sa, ratio scale)

6/28

Loans & Leases
Total Banks* (12.1)
Large Domestic Banks (6.7)
Small Domestic Banks (4.3)

* Includes domestically chartered commercial banks and foreign-related ones.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 9.
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COMMERCIAL BANKS*: ALLOWANCE FOR LOAN & LEASE LOSSES
(billion dollars, sa)

6/28

Allowance for Losses
All Commercial Banks (182.7)
Large Domestic Banks (121.3)
Small Domestic Banks (61.3)
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 10.
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NEW US CORPORATE SECURITY ISSUES
(trillion dollars, 12-month sum)

May

Bonds + Stocks (1.37)

Source: Federal Reserve Board.
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Figure 11.
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REAL PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES
(trillion dollars, saar, ratio scale)

May

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 12.
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US MACHINERY ORDERS
(billion dollars, 3-month ma, saar)

May

May
Machinery Orders

Construction (52.0)
Industrial (42.3)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census.

Figure 13.
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SEMICONDUCTOR SALES & EARNINGS
(billions dollars, saar)

May

S&P 500 Semiconductors
Forward Earnings*
(dollars per share)

Worldwide Sales
(billions of US dollars, saar)

 

 

* Time-weighted average of analysts’ consensus estimates of S&P 500 Semiconductors operating earnings per share 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:  Semiconductor Industry Association and I/B/E/S data by Refinitiv.
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Figure 14.
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US INDUSTRIAL PRODUCTION: HIGH TECH EQUIPMENT
(2017=100)

May

Industrial Production of
High Tech Equipment

Total*
Communications Equipment
Computer & Peripheral
Semiconductors &
Other Electronic

yardeni.com

* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 15.
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RETAIL SALES: FOOD
(billion dollars, saar)

May

Food Retail Sales
Food & Beverage Stores (985.2)
Food Services & Drinking Places (1056.0)

Source: Bureau of the Census.
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Figure 16.
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RETAIL SALES: HOUSING-RELATED
(billion dollars, saar, ratio scale)

May

Retail Sales
Building Materials, Garden Equipment, &
Supply Dealers (509.9)
Plus Furniture & Home Furnishing Stores (644.4)
Plus Electronics & Appliance Stores (735.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 17.
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S&P 500 SECTORS: TREND OF Q2-2023 CONSENSUS EPS ESTIMATES
(percent change since March 31, 2023)

S&P 500 Sectors
Consumer Discretionary (0.3)
Consumer Staples (-7.3)
Energy (-15.2)
Financials (-3.1)
Health Care (-4.4)
Industrials (2.9)
Information Technology (0.7)
Materials (-8.0)
Real Estate (-6.2)

Communication Services (2.8)

Utilities (-2.9)

Latest data thru 07/06/23

Source: S&P Dow Jones Indices.
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Figure 18.
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