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S&P 500 Q3 2024 Buybacks Decrease 4.0% from 
Q2 2024, as 12-month Expenditure Increases 4.7% 
from Previous Year; Earnings Per Share 
Increases from Buybacks Improves; Buybacks 
Tax Results in a 0.42% Reduction in Q3 Operating 
Earnings and 0.48% Reduction in Q3 Earnings  
 

• S&P 500 Q3 2024 buybacks were $226.6 billion, down 4.0% from 
Q2 2024’s $235.9 billion and up 22.1% from Q3 2023’s $185.6 
billion 

• The 12-month September 2024 expenditure of $918.4 billion was 
up 16.7% from the prior 12-month expenditure of $787.3 billion  

• Consumer Discretionary increased spending by 13.5%, as 
Information Technology and Health Care reduced their spending 
by 6.4% and 10.2% respectively  

• The net buyback 1% tax reduced Q3 2024 operating earnings by 
0.42% and As Reported GAAP by 0.48% 

 

NEW YORK, December 13, 2024: S&P Dow Jones Indices (S&P DJI) today announced the 

preliminary S&P 500® stock buybacks or share repurchases data for Q3 2024.  

 

Historical data on S&P 500 buybacks is available at www.spdji.com/indices/equity/sp-500.  

 

Key Takeaways:  

• Q3 2024 share repurchases were $226.6 billion, down 4.0% from Q2 2024’s $235.9 
billion expenditure, and up 22.1% from Q3 2023’s $185.6 billion. 

• For the 12-months ending September 2024, buybacks were $918.4 billion, up from 
$787.3 billion for the prior 12-month September 2023 period; the 12-month peak was in 
June 2022 with $1.005 trillion. 

• 332 companies reported buybacks of at least $5 million for the quarter, up from 324 
in Q2 2024 and up from 281 in Q3 2023; 381 companies did some buybacks for the 
quarter, up from 373 in Q2 2024 and up from 362 in Q3 2023; 425 companies did some 
buybacks in the last 12-month period, up from 420 in the prior 12-month period. 

• Buybacks remained top heavy, as concentration increased, with the top 20 S&P 
500 companies accounting for 53.2% of Q3 2024 buybacks, up from Q2 2024’s 
52.3%, and above the historical average of 47.6% and the pre-COVID historical average 
of 44.5%. 

• 13.7% of companies reduced share counts used for earnings per share (EPS) by 
at least 4% year-over-year, up from Q2 2024’s 12.7% and down from Q3 2023's 
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13.8%; for Q3 2024 174 issues increased their shares used for EPS over Q2 2024, and 
277 reduced them.  

• S&P 500 Q3 2024 dividends increased 2.4% to a record $157.0 billion from Q2 
2024’s $153.4 billion and were 8.9% greater than the $144.2 billion in Q3 2023.  

• For the 12-month’s ending September, dividends set a record $616.2 billion 
payments, up 6.2% on an aggregate basis from the prior 12-month September 2023’s 
$580.2 billion.  

• Total shareholders return of buybacks and dividends decreased to $383.6 billion in 
Q3 2024, down 1.5% from Q2 2024’s $389.3 billion and up 16.3% from Q3 2023’s $329.8 
billion.  

• Total shareholder returns for the 12-months ending September 2024 increased 
12.2% to $1.535 trillion from the prior 12-month periods $1.367 trillion. 

• The 1% tax on net buybacks, which started in 2023, reduced the Q3 2024 S&P 500 
operating earnings by 0.42%, down from Q2 2024’s 0.45%, as it reduced As 
Reported GAAP earnings by 0.48%, down from the prior 0.49%. For the 12-month 
September 2024 period, the 1% tax on net buybacks reduced earnings by 0.45% 
for operating and 0.50% for As Reported. 

 

“After declining in 2023, companies have increased their buyback expenditure, but have 

remained in a dollar range for the first three quarters of 2024. This was amidst significant stock 

price increases with the result being fewer shares purchased and less of an upward EPS push. 

Additionally, with big-cap stocks up nearly 30% year-to-date, it is difficult for companies to keep 

up with that much of an increase in their buyback budget, especially with two-thirds paying 

dividends in addition to buybacks. However, Q4 2024 buybacks appear to have increased so 

far, even as stock prices have moved up, as companies’ stock-up on issues needed for 

employee options, and ahead of any uncertainty over 2025 buyback restrictions or an increase 

in the 1% buyback tax,” said Howard Silverblatt, Senior Index Analyst at S&P Dow Jones 

Indices.  

1% Buyback Excise Tax: 

The 1% excise tax on net buybacks reduced Q3 2024 operating earnings by 0.42%, down from 

Q2 2024’s 0.45% and up from the 0.39% for Q3 2023. The 12-month impact was 0.45%, up 

from the 12-month September 2023’s 41%. The tax on As Reported GAAP earnings impact 

decreased to 0.48%, down from Q2 2024’s 0.49% and up from Q3 2023’s 0.42%. The 12-month 

impact was 0.50%, up from September 2023’s 0.46%.  

 

Silverblatt added: “The 1% tax remains a manageable expense and has not impacted overall 

buybacks at this point. However, given the initial 1% buyback tax had bipartisan support and 

remains an attractive cash generator, there is an expectation that some increase or potential 

change to the type of buybacks that are taxed will remain on the table as the U.S. budget 

negotiations start. Given the current corporate sensitivity to costs, a buyback tax rate of 2% to 

2.5% was seen as impacting both buybacks and the EPS impact of share-count-reduction, 

which is already at a lower level due to higher stock prices. Under an increased tax, some of the 

expenditures may shift from buybacks to dividends. However, any shift would not be on a-dollar-

for-dollar basis as dividends remain a long-term pure cash-flow item which must be incorporated 

into corporate budgets.” 

 

Q3 2024 GICS® Sector Analysis: 
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Information Technology maintained its lead in buybacks, even as it decreased its expenditure 

by 6.4%, representing 28.2% of all buybacks for the quarter. Q3 2024 expenditures declined to 

$64.0 billion, compared to Q2 2024’s $68.4 billion, and was up 31.8% from Q3 2023’s $48.6 

billion expenditure. For the 12-months ending September 2024, the sector increased its 

expenditure 23.4% to $249.5 billion, representing 26.8% of all S&P 500 buybacks, compared to 

$199.3 billion spent in the prior 12-month period ending September 2023, which represented 

25.3% of all buybacks. 

Financials decreased buybacks by 2.7% for Q3 2024 as it collectively spent $44.1 billion on 

buybacks, accounting for 19.4% of all S&P 500 buybacks. This was down for the quarter 

compared to Q2 2024’s expenditure of $45.3 billion, and up 50.3% from Q3 2023’s $29.3 billion. 

For the 12-month September 2024 period, Financials spent $161.8 billion, up from $131.4 billion 

for the prior 12-month period.  

Healthcare decreased its Q3 2024 expenditure by 10.2%, spending $16.9 billion, compared to 

the Q2 2024 expenditure of $18.8 billion, and was up 13.0% from the Q3 2023 $15.0 billion 

expenditure. For the 12-months ending September 2024, the sector spent $74.4 billion, down 

from the prior period’s expenditure of $76.0 billion. 

Consumer Discretionary increased their spending in Q3 2024 by 13.5% to $20.6 billion, up 

from the prior $18.2 billion and up 9.5% from the Q3 2023 expenditure of $18.8 billion.  

Energy increased their spending by 9.9% to $18.3 billion from Q2 2024’s $16.7 billion and was 

12.8% higher than the $16.2 billion spent in Q3 2023.  

Issues: 

The five issues with the highest total buybacks for Q3 2024 were: 

• Apple (AAPL): continued to dominate the issue level buybacks, as it again spent the 
most of any issue with its Q3 2024 expenditure, ranking as the 4th highest in S&P 500 
history. For the quarter, the company spent $25.4 billion, down from Q2 2024’s $28.8 
billion (which is the largest in index history). Apple holds 18 of the top 20 record quarters 
(Meta Platforms holds #16 and QUALCOMM holds #18). For the 12-months ending 
September 2024, Apple spent $100.4 billion on buybacks, up from the prior 12-month 
period’s $83.0 billion. Over the five-year period, Apple has spent $448 billion, and $695 
billion over the ten-year period.  

• Alphabet (GOOG/L): $15.3 billion for Q3 2024, down from $15.7 billion in Q2 2024; the 
12-month expenditure was $62.9 billion versus the prior expenditure of $60.7 billion. 

• NVIDA (NVDA): $12.7 billion for Q3 2024, up from $8.8 billion in Q2 2024; the 12-month 
expenditure was $34.5 billion versus $10.4 billion. 

• Meta Platforms (META): $12.4 billion for Q3 2024, up from $9.5 billion in Q2 2024; the 
12-month expenditure was $48.2 billion versus $26.1 billion. 

• JP Morgan (JPM): $6.4 billion for Q3 2024, up from $5.3 billion in Q2 2024; the 12-
month expenditure was $16.8 billion versus $7.5 billion. 
 

For more information about S&P Dow Jones Indices, please visit  

https://www.spglobal.com/spdji/en/. 
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ABOUT S&P DOW JONES INDICES 

S&P Dow Jones Indices is the largest global resource for essential index-based concepts, data 
and research, and home to iconic financial market indicators, such as the S&P 500® and the 
Dow Jones Industrial Average®. More assets are invested in products based on our indices 
than products based on indices from any other provider in the world. Since Charles Dow 
invented the first index in 1884, S&P Dow Jones Indices has been innovating and developing 
indices across the spectrum of asset classes helping to define the way investors measure and 
trade the markets. 

S&P Dow Jones Indices is a division of S&P Global (NYSE: SPGI), which provides essential 
intelligence for individuals, companies, and governments to make decisions with confidence. For 
more information, visit: https://www.spglobal.com/spdji/en/.  
 
 
S&P Dow Jones Indices Media Contacts: 
April Kabahar 
(+1) 917 796 3121 
april.kabahar@spglobal.com 
 
Alyssa Augustyn 
(+1) 773 919 4732 
alyssa.augustyn@spglobal.com 
 
S&P Dow Jones Indices Index Services: 
Howard Silverblatt  
Senior Index Analyst 
(+1) 973 769 2306  
howard.silverblatt@spglobal.com  
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