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Forward earnings (time-weighted average of consensus operating earnings estimates for current and next year) divided by S& P 500 stock price index.
Source: Thomson Reuters I/B/E/S, Standard & Poor’s and Bank of America Merrill Lynch.

Figure 2.

2.0

2.0

| S&P 500 DIVIDENDS & BUYBACKS
| (trillion dollars, annualized)

- Buybacks
D Dividends

Q3

woo'1uapteA

Q4

199912000'2001'200212003'200412005'2006!200712008' 2009120101201 1'201212013'2014'201512016'201 7201812019'2020120211 2022120232024 2025

Source: Standard & Poor’s.
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Figure 3.
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Source: Standard & Poor’s.
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* From Current Production. Including IVA & CCadj. These two adjustments restate the historical cost basis used in profits tax accounting for inventory

withdrawal's and depreciation to the current cost measures used in GDP.

Source: Federal Reserve Board, Financial Accounts of the United States, Standard & Poor’s and Bureau of Economic Analysis.
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Figure 5.
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Source: Standard & Poor’s.
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Source: Standard & Poor’s.
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Figure 7.
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* Excludes holdings by US residents of foreign corporate eguities, investment fund shares, and ADRs.
** Divisor is used to ensure that changes in shares outstanding, capital actions, and the addition or deletion of stocks to theindex do not change the level
of the index.
Source: Federal Reserve Board and Standard & Poor’s.
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* Total basic shares outstanding (billions) for current S& P 500 companies with data for all periods and adjusted for stock splits and stock dividends.
** Divisor is used to ensure that changes in shares outstanding, capital actions, and the addition or deletion of stocks to the index do not change the level

of theindex.
Source: Yardeni Research, 1/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 9.
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* Aggregate earningsis derived by multiplying S& P 500 earnings per share by the S& P 500 divisor for each quarter.

Source: |/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 10.
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Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 11.
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* Data shown are daily averages for each quarter.
Source: Standard & Poor’s and Haver Analytics.
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* Derived using daily averages for each quarter of market capitalization for S& P 500 divided by basic shares outstanding for all S& P 500
companies at the end of each quarter.
Source: Yardeni Research and I/B/E/S data by Refinitiv.
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Figure 13.
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*  Series compiled using S& P stotal buybacks and Y RI’s basic shares outstanding for all S& P 500 companies at the end of each quarter.
**  Series derived by YRI using quarterly changes in basic shares outstanding for all S& P 500 companies at the end of each quarter.
***  Series derived by YRI as Net Issuance + Gross Buybacks.
Source: Yardeni Research and I/B/E/S data by Refinitiv.
Figure 14.
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*  Seriesderived by YRI using quarterly changes in basic shares outstanding for all S& P 500 companies at the end of each quarter.
**  Series compiled by S&P.
Source: Yardeni Research and I/B/E/S data by Refinitiv.
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Figure 15.
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*  Series compiled using S& P stotal buybacks and Y RI’s basic shares outstanding for all S& P 500 companies at the end of each quarter.
**  Series derived by YRI using quarterly changes in basic shares outstanding for all S& P 500 companies at the end of each quarter.
***  Series derived by YRI as Net Issuance + Gross Buybacks.
Source: Yardeni Research and I/B/E/S data by Refinitiv.
Figure 16.
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Source: Bureau of Labor Statistics and Federal Reserve Board Financial Accounts of the United States.
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Figure 17.
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* Grossissuance (including initial public offerings, seasoned equity offerings, and private equity) minus retirements (including buybacks and M& A activity).

Does not include employee stock plans.

**  Net issues excluding exchange-traded funds and rest of the world.

Source: Federal Reserve Board, Financial Accounts of the United States.

Figure 18.
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Issuance includesinitia public offerings, seasoned equity offerings, and private equity. Retirements includes buybacks and M& A activity. Does not
include employee stock plans.

Repurchases plus M&A.

Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 19.
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Mostly attributable to S& P 500 buybacks by nonfinancial corporations.
Source: Federal Reserve Board Financial Accounts of the United States.

Figure 20.
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IPO = initia public offereings. SEO = seasoned equity offerings.
Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 21.
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* |ssuanceincludesinitial public offerings, seasoned equity offerings, and private equity. Retirements includes buybacks and M& A activity. Does not
include employee stock plans.
** PO = initia public offerings. SEO = seasoned equity offerings.
Source: Federal Reserve Board Financial Accounts of the United States.
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Source: Standard & Poor’s.
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Figure 23.
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Source: Standard & Poor’s.
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*  Consumption of fixed capital plus the capital consumption adjustment.
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 25.
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*  Gross fixed investment less consumption of fixed capital plus the capital consumption adjustment.
Source: Federal Reserve Board, Financial Accounts of the United States.
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190 190
41 REAL MEDIAN & MEAN HOUSEHOLD INCOME -
180-] vs. REAL PERSONAL INCOME PER HOUSEHOLD i — 180
170_' vs. REAL PERSONAL CONSUMPTION EXPENDITURES PER HOUSEHOLD - '_170
1 (thousand dollars, saar) i I
160 ; L 160
150__ ===+ Personal Income Per Household (BEA)* (146.7) kﬁ‘ [ 150
8 — - Disposable Income Per Household (BEA)* (129.1) Y B Dec |
1407 —— PCE Per Household (BEA)* (119.2) PO [~ 140
130 <+ Mean Household Income (Census)** (106.4) . [ J \ ~Dec 130
. Median Household Income (Census)** (74.6) PRTS et v -~ s
120 ~ N . Dec |120
110 — 110
i 2022 |}

100 — — 100
90— ‘.4"-,.'\." e A e e _."""' L 90
p P._l' ....... |
80 ST AP o ety — 80
u "_,.‘ P‘_o""'\l- T T |
70 .,4-;“ R A — 70
1~ e v.’-o#:"'*,,,:."“'\‘-t&"*"" |
60 __r';./' b N ¥ __ 6
5o—w - 50
7 yardeni.com i
40 40

68 70 72 74 76 78 80 82 84 8 8 90 92 94 96 938 00 02 04 06 08 10 12 14 16 18 20 22 24 26

* 2009 dollars using PCED. **2015 dollars using CPI.

Source: Bureau of Economic Analysis, Census Bureau and Current Population Reports.
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Figure 27.
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* Average hourly earnings deflated by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
Figure 28.
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* Total inflation-adjusted wages, salaries, and benefits (using PCE deflator) divided by the household measure of employment.
Source: Bureau of Economic Analysis.
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Figure 29.
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Figure 31.
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* Derived using daily averages for each quarter of market capitalization for S& P 500 divided by basic shares outstanding for all S& P 500
companies at the end of each quarter.
Source: Yardeni Research and I/B/E/S data by Refinitiv.
Figure 32.
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*  Series compiled using S& P’ s total buybacks and YRI’s basic shares outstanding for all S& P 500 Tech companies at the end of each quarter.
**  Series derived by YRI using quarterly changes in basic shares outstanding for all S& P 500 Tech companies at the end of each quarter.
***  Seriesderived by YRI as Net | ssuance + Gross Buybacks.
Source: Yardeni Research and I/B/E/S data by Refinitiv.
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Figure 33.
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*  Series derived by YRI using quarterly changesin basic shares outstanding for all S& P 500 Tech companies at the end of each quarter.
**  Series compiled by S&P.

Source: Yardeni Research and I/B/E/S data by Refinitiv.

Figure 34.

S&P 500 NET BUYBACKS* AS PERCENT OF GROSS BUYBACKS**
(using 4-quarter sums)
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*  Seriesderived by YRI using quarterly changes in basic shares outstanding for all S& P 500 companies at the end of each quarter.
**  Series compiled by S&P.

Source: Yardeni Research and I/B/E/S data by Refinitiv.
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Figure 35.
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Source: I/B/E/S data by Refinitiv.

Figure 36.
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Total shares outstanding for current S& P 500 companies with data for all periods and adjusted for stock splits and stock dividends.
Source: Yardeni Research and I/B/E/S data by Refinitiv.
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