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           2023    2024    2025 Forward 
 Aug 17  220.48  246.42  277.38  236.94 
 Aug 24  221.01  247.09  278.10  238.06 

S&P 500 OPERATING EARNINGS PER SHARE-2024
(consensus analysts’ estimates in dollars, weekly)

8/24

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 1.
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             Q1      Q2      Q3      Q4 
 Aug 17   53.27   54.20   55.76   57.79 
 Aug 24   53.27   54.54   55.98   58.01 

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 08/24/23

Source: I/B/E/S data by Refinitiv.
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Figure 2.
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             Q1      Q2      Q3      Q4 
 Aug 17   57.42   60.77   62.88   65.24 
 Aug 24   57.73   61.08   63.07   65.45 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2024

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4
2024 By Quarter as of 08/24/23

Source: I/B/E/S data by Refinitiv.
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Figure 3.

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
-30

-20

-10

0

10

20

30

40

50

60

-30

-20

-10

0

10

20

30

40

50

60

11

12 13 14

15 16

17

18

19

20

21

22

23

2425

yardeni.com

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

S&P 500 OPERATING EARNINGS ANNUAL GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2017 (11.2)
2018 (23.8)
2019 (1.4)
2020 (-13.9)
2021 (50.4)

2022 (7.4)
2023 (0.6)
2024 (11.5)
2025 (12.7)

Latest data thru 08/17/23

Figure 4.
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Figure 5.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL

(dollars)
Q1

Revenues Per Share
52-week Forward* (1875.5)
Actual (x4) (1805.8)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Q2

8/24

Operating Earnings Per Share
52-week Forward* (238.1)
I/B/E/S data (x4) (218.2)
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8/17

S&P 500 PROFIT MARGIN MEASURES
(percent)

Q1

Operating Profit Margins
52-week Forward* (12.5)
I/B/E/S Data (11.8)

  * 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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PERCENT OF S&P 500 COMPANIES WITH POSITIVE
 3-MONTH PERCENT CHANGES IN FORWARD EARNINGS

8/25

Latest percentage (73.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 6.
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23

24 25S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

Q2

Latest data thru 08/24/23yardeni.com

I/B/E/S Actual EPS
EPS* (216.79)

YRI Forecasts
2023 (225.00)
2024 (250.00)
2025 (270.00)

Consensus Forecasts
2023 (221.01)
2024 (247.09)
2025 (278.10)

* Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 7.
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JOB OPENINGS & JOBS PLENTIFUL

Jobs Plentiful*
(percent) (Aug=40.3) 

Job Openings** 
(millions) (Jul=8.8) 

Source: The Conference Board and Bureau of Labor Statistics.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Consumer Confidence Index survey. ** JOLTS.
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Figure 8.
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EMPLOYMENT COST INDEX WAGES & SALARIES vs QUITS RATE
(private industries)

Jan

Q2

Quits Rate
(6-month lead) (2.5)

ECI: Wages & Salaries
Private Industry
(yearly percent change) (4.6) 

 

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 9.
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US NATIONAL AND REGIONAL COMPOSITE M-PMIs

Composite Business Activity
National M-PMI (Jul=46.4)

Five Fed Districts* (Aug=-6.2) 

 

* Average of general business indexes for the following Fed districts: Dallas, Kansas City, New York, Philadelphia, and Richmond.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management and Federal Reserve Banks of Kansas City, New York, Philadelphia, Richmond, and Dallas.
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Figure 10.
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ALL COMMERCIAL BANKS: LOANS & LEASES
(yearly percent change, weekly)

8/16

All Bank Loans* (4.8)

* 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 11.
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ALL COMMERCIAL BANK LOANS
(yearly percent change)

8/16

All Bank Loans*
Commercial & Industrial (0.8)
Commercial Real Estate (7.8)
Residential Real Estate (5.8)
Consumer Loans (5.8)

* Includes domestically chartered commercial banks and foreign-related ones.
Source: Federal Reserve Board.
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Figure 12.
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ALL COMMERCIAL BANKS: AUTO LOANS & REVOLVING CREDIT
(yearly percent change)

8/16

Auto Loans (-2.2)
Credit Cards &
Other Revolving Plans (11.4)

Source: Federal Reserve Board.
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Figure 13.
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EUROZONE: PRIVATE SECTOR* LOANS OUTSTANDING AT MFIs**
(trillion euros, sa)

Jul

Total Private Sector (13.0)
Households (including non-profit institutions) (6.6)
Nonfinancial Corporations (5.1)
Others*** (1.2)

** Monetary Financial Institutions (MFIs) exclude Euro System of Central Banks (ESCB) and Money Market Funds (MMFs).

* Total Private Sector includes Households (including non-profit institutions), Nonfinancial corporations, Other financial intermediaries, insurance
corporations, and pension funds.

*** Others include other financial intermediaries, insurance corporations, and pension funds.
Source: Haver Analytics and ECB.
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Figure 14.
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