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S&P 500 Earnings & Revenue Surprise Summary

Table 1A: S&P 500 Earnings Surprise (as of November 17, 2023)

% Earnings

% Y/Y Earnings

% With Positive

% With Negative

% With Positive

% With Negative

# Companies

Surprise Growth Surprise Surprise Y/Y Growth Y/Y Growth Reported
Q3-2023 7.1 2.9 80.8 15.6 61.6 37.3 469
Q2-2023 8.0 -5.3 78.8 17.0 55.4 42.9 500
Q1-2023 7.1 -3.0 76.7 19.4 55.3 43.3 500
Q4-2022 1.1 -1.9 67.9 27.6 59.9 39.3 500
Q3-2022 3.4 5.4 70.7 25.8 58.2 39.2 500
Q2-2022 5.9 10.6 77.4 19.2 60.3 37.1 500
Q1-2022 7.3 12.9 77.4 20.3 66.7 31.9 500
Q4-2021 5.8 29.0 76.1 21.8 74.9 24.7 500
Q3-2021 10.8 44.4 81.3 14.8 81.7 17.3 500
Q2-2021 16.9 115.2 87.1 9.8 87.6 12.0 500
Q1-2021 23.4 51.7 86.9 11.4 77.3 21.3 500
Q4-2020 17.1 3.8 79.5 18.0 61.3 37.3 500
Q3-2020 19.7 -8.7 83.6 13.8 50.1 48.2 500
Q2-2020 23.4 -35.1 81.6 16.2 36.6 62.1 500
Q1-2020 3.9 -12.9 67.0 28.5 47.2 51.2 500
Q4-2019 5.4 4.0 70.9 21.2 66.5 31.8 500
Q3-2019 4.8 0.0 75.7 18.4 62.3 35.6 500
Q2-2019 6.1 1.7 74.0 18.8 64.9 33.7 500
Q1-2019 6.5 3.1 75.7 19.1 63.9 34.0 500
Q4-2018 3.5 14.3 70.1 24.5 71.2 26.8 500
Q3-2018 6.7 27.3 77.5 14.1 86.9 13.1 500
Q2-2018 5.2 26.5 80.6 16.4 86.0 13.0 500
Q1-2018 7.0 24.7 78.7 14.6 86.0 13.0 500
Q4-2017 5.0 16.7 76.1 16.8 77.5 20.0 500
Q3-2017 5.4 8.1 72.5 19.9 69.1 28.3 500
Q2-2017 5.6 11.7 72.7 19.3 70.1 27.3 500
Q1-2017 6.7 11.2 76.0 18.1 62.6 36.6 500
Q4-2016 3.7 10.0 68.2 22.5 68.4 28.2 500
Q3-2016 6.4 4.3 72.2 20.2 69.5 28.4 500
Q2-2016 4.6 -2.2 71.7 17.9 61.0 36.0 500
Q1-2016 4.9 -5.7 71.8 21.8 54.6 43.3 500
Q4-2015 3.8 -3.6 68.3 22.0 51.5 45.6 500
Q3-2015 5.6 -0.7 68.1 23.0 58.7 38.7 500
Q2-2015 5.3 1.5 69.7 21.7 61.6 36.5 500
Q1-2015 6.8 2.1 67.7 24.3 63.1 33.6 500
Q4-2014 4.4 6.8 68.9 20.7 70.0 27.3 500
Q3-2014 4.6 10.0 73.1 18.9 75.7 22.3 500
Q2-2014 2.8 7.9 66.6 23.4 75.7 22.4 500
Q1-2014 52 4.1 67.8 22.7 67.2 27.7 500
Q4-2013 3.3 9.4 64.8 23.9 68.7 28.2 500
Q3-2013 22 4.9 66.6 22.9 71.8 25.5 500
Q2-2013 3.0 4.1 66.0 24.5 68.5 30.1 500
Q1-2013 4.4 3.9 65.6 25.3 66.9 30.0 500
Q4-2012 5.2 6.2 68.1 22.4 64.4 33.1 500
Q3-2012 4.4 0.6 64.4 25.5 61.3 37.3 500
Q2-2012 4.2 7.0 66.7 24.5 63.6 35.0 500
Q1-2012 4.8 7.8 66.3 23.5 64.0 33.5 500
Q4-2011 4.8 9.0 62.7 27.2 67.3 30.5 500
Q3-2011 6.2 21.9 69.6 20.3 75.8 22.1 500
Q2-2011 6.0 11.8 70.5 19.4 77.3 20.9 500
Q1-2011 7.8 19.7 67.1 22.7 71.8 25.3 500
Q4-2010 6.6 211.1 69.6 21.1 76.4 21.5 500
Q3-2010 6.7 39.1 72.3 18.5 75.4 22.1 500
Q2-2010 9.9 27.9 74.5 16.1 76.7 20.8 500
Q1-2010 15.0 64.0 77.4 15.1 73.3 24.8 500
Q4-2009 6.9 -/+ 72.2 17.7 62.1 35.7 500
Q3-2009 17.1 -11.4 78.8 14.6 43.5 54.1 500
Q2-2009 171 -26.7 73.4 19.0 30.7 66.9 500
Q1-2009 5.5 -33.8 64.9 26.7 na na 500

Table 1B: S&P 500 Revenue Surprise

% Revenue

% YIY Revenue

% With Positive

% With Negative

% With Positive

% With Negative

# Companies

Surprise Growth Surprise Surprise Y/Y Growth Y/Y Growth Reported
Q3-2023 0.7 1.3 59.7 40.3 62.7 37.0 467
Q2-2023 1.7 1.2 62.9 37.1 66.0 34.0 500
Q1-2023 2.3 4.0 74.0 26.0 69.4 30.4 500
Q4-2022 1.1 57 67.5 32.5 71.8 28.2 500
Q3-2022 2.2 12.0 69.7 30.3 79.4 20.4 500
Q2-2022 2.6 13.5 69.6 30.4 81.0 19.0 500
Q1-2022 2.5 13.6 73.8 26.2 84.8 15.2 500
Q4-2021 2.5 15.8 76.7 23.3 87.6 12.4 500
Q3-2021 2.8 16.4 76.5 23.5 90.1 9.9 500
Q2-2021 5.2 24.4 86.7 13.3 89.7 10.3 500
Q1-2021 3.8 10.2 77.7 22.3 76.6 23.4 500
Q4-2020 2.8 2.8 73.7 26.3 59.8 40.0 500
Q3-2020 3.7 -1.2 77.9 221 51.2 48.6 500
Q2-2020 2.9 -10.1 63.4 36.6 33.3 66.7 500
Q1-2020 -1.1 -2.3 60.1 39.9 55.2 44.8 500
Q4-2019 0.8 3.5 63.7 36.3 69.3 30.7 500
Q3-2019 0.8 3.6 58.2 41.8 67.7 32.1 500
Q2-2019 1.2 3.8 57.0 43.0 66.4 33.4 500
Q1-2019 0.2 4.9 57.1 42.9 67.5 32.3 500
Q4-2018 0.5 5.7 60.0 40.0 74.0 25.8 500
Q3-2018 1.3 8.6 60.9 39.1 83.1 16.9 500
Q2-2018 1.6 9.8 71.9 28.1 86.4 13.6 500
Q1-2018 1.1 8.2 75.7 24.3 87.6 12.4 500
Q4-2017 1.2 8.2 76.4 23.6 87.5 12.3 500
Q3-2017 1.3 5.8 67.6 32.4 78.8 21.2 500
Q2-2017 1.0 52 68.4 31.6 78.7 21.3 500
Q1-2017 0.7 8.0 63.1 36.9 39.4 14.2 500
Q4-2016 0.1 4.3 51.1 48.9 71.1 33.3 500
Q3-2016 0.2 2.6 54.2 45.8 66.7 33.3 500
Q2-2016 0.1 0.2 53.2 46.8 57.8 42.0 500
Q1-2016 -0.3 -1.4 52.4 47.4 55.2 44.8 500
Q4-2015 -0.5 -4.1 45.9 53.9 46.8 52.8 500
Q3-2015 -0.2 -3.9 43.1 56.7 51.4 48.6 500
Q2-2015 0.6 -3.7 48.4 51.6 52.2 47.8 500
Q1-2015 0.0 -3.9 43.2 56.8 55.2 44.8 500
Q4-2014 1.6 1.9 57.9 421 68.9 31.1 500
Q3-2014 0.3 4.2 59.7 40.3 72.2 27.8 500
Q2-2014 1.3 3.2 63.8 36.0 74.9 25.1 500
Q1-2014 0.0 2.7 52.2 47.8 71.0 28.7 500
Q4-2013 0.3 1.1 61.4 38.4 69.8 30.0 500
Q3-2013 1.0 3.4 54.0 46.0 71.6 28.2 500
Q2-2013 0.9 2.0 53.4 46.6 70.7 29.1 500
Q1-2013 -0.9 -0.2 45.8 54.0 64.3 35.5 500
Q4-2012 0.4 1.8 63.9 35.3 70.1 29.9 500
Q3-2012 -1.2 0.6 39.9 59.9 56.9 42.7 500
Q2-2012 -0.3 0.2 40.4 59.6 62.0 38.0 500
Q1-2012 1.1 5.4 64.9 35.1 73.2 26.8 500
Q4-2011 0.2 6.7 55.7 44.3 75.8 23.8 500
Q3-2011 1.5 10.9 60.4 39.6 81.2 18.8 500
Q2-2011 2.8 11.8 73.4 26.6 84.6 14.9 500
Q1-2011 1.1 9.5 66.3 33.7 77.8 22.2 500
Q4-2010 1.8 8.4 64.0 36.0 79.0 21.0 500
Q3-2010 0.7 8.5 60.6 39.4 80.7 19.1 500
Q2-2010 0.0 7.2 61.1 38.9 78.0 21.8 500
Q1-2010 1.2 11.4 67.9 32.1 78.2 21.8 500
Q4-2009 1.4 4.5 69.5 30.5 56.3 43.3 500
Q3-2009 0.2 -11.7 58.3 41.5 29.8 70.0 500
Q2-2009 0.1 -14.1 49.2 60.6 25.0 74.8 500
Q1-2009 -0.1 -10.6 36.5 63.5 na na 500

% surprise = difference between actual and consensus estimate at the time of the earnings report.
Source: I/B/E/S data by LSEG and Yardeni Research, Inc.
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S&P 500/400/600 Earnings Surprise for Current Quarter

Table 2A: S&P Indexes Aggregate Earnings Surprise Q3-2023 (as of November 17, 2023,

o i o i
o Eps | Expected | Actual YIY % P/(‘;s";’t'it";e Nﬁ’g";:ce o with on | % with %with | % with Flat
Sector Surprise YIY EPS |EPS Growth| Companies EPS EPS Target EPS Positive Y/Y |Negative Y/Y| Y/Y EPS
Growth (%) (%) Reported ! ! EPS Growth |EPS Growth| Growth
Surprise Surprise
S&P 500 LargeCap 71 -4.0 29 93.8 80.8 15.6 3.6 61.6 37.3
S&P 400 MidCap 47 -16.0 -12.1 93.0 715 234 5.1 49.2 48.9
S&P 600 SmallCap -0.6 -20.9 -21.4 90.5 58.4 35.2 6.4 43.5 55.1
LargeCap Sectors
Communication Services 9.5 33.6 46.3 95.0 89.5 10.5 0.0 73.7 26.3 0.0
Consumer Discretionary 143 28.3 46.6 94.2 83.7 12.2 41 776 224 0.0
Consumer Staples 6.4 0.4 6.8 81.6 87.1 6.5 6.5 64.5 323 3.2
Energy -0.8 -32.9 -33.5 100.0 73.9 26.1 0.0 26.1 69.6 4.3
Financials 9.6 58 16.0 98.6 81.7 18.3 0.0 704 28.2 14
Health Care 4.0 -22.1 -19.0 95.4 82.3 12.9 4.8 66.1 33.9 0.0
Industrials 7.0 34 10.6 93.3 84.3 12.9 29 729 271 0.0
Information Technology 8.7 -3.8 4.6 83.1 88.9 7.4 3.7 53.7 46.3 0.0
Materials 4.2 -21.3 -17.9 100.0 75.9 17.2 6.9 414 58.6 0.0
Real Estate 3.1 -30.8 -28.6 100.0 54.8 38.7 6.5 25.8 67.7 6.5
Utilities 1.1 8.9 10.1 100.0 73.3 20.0 6.7 66.7 33.3 0.0
MidCap Sectors
Communication Services 25 -49.5 -48.3 100.0 44.4 44.4 1.1 33.3 66.7 0.0
Consumer Discretionary 11.5 -16.7 -7.2 825 71.2 26.9 1.9 46.2 53.8 0.0
Consumer Staples 4.3 0.8 5.2 824 71.4 28.6 0.0 57.1 429 0.0
Energy 13.5 -37.9 -29.5 100.0 75.0 25.0 0.0 45.0 55.0 0.0
Financials 54 24 7.9 96.8 7.7 20.0 8.3 46.7 50.0 3.3
Health Care 4.9 -6.9 -2.3 91.9 735 235 29 55.9 38.2 5.9
Industrials -5.0 -13.1 -17.5 96.0 75.0 23.6 14 56.9 38.9 42
Information Technology 14.6 -26.1 -15.3 95.3 87.8 7.3 4.9 51.2 48.8 0.0
Materials 7.9 -18.9 -12.5 92.9 69.2 231 77 46.2 53.8 0.0
Real Estate -20.2 -26.2 -41.1 100.0 46.7 36.7 16.7 30.0 70.0 0.0
Utilities 17.3 -11.8 3.5 87.5 714 214 7.1 64.3 35.7 0.0
SmallCap Sectors
Communication Services -127.2 -70.9 -107.9 95.7 59.1 40.9 0.0 40.9 59.1 0.0
Consumer Discretionary 1.7 -24.4 -23.1 735 55.7 41.0 3.3 34.4 63.9 1.6
Consumer Staples -1.6 -7.2 -8.7 75.9 40.9 50.0 9.1 455 54.5 0.0
Energy -5.8 -1.3 -7.0 96.4 37.0 51.9 111 40.7 59.3 0.0
Financials 29 -10.9 -8.3 99.2 62.2 33.6 4.2 42.9 55.5 1.7
Health Care 52.8 -72.9 -58.7 95.6 63.1 26.2 10.8 49.2 50.8 0.0
Industrials 8.3 -28.6 -22.7 87.4 68.7 25.3 6.0 48.2 51.8 0.0
Information Technology 12.6 -15.9 -53 93.8 "7 25.0 33 50.0 46.7 33
Materials 8.4 -17.8 -10.9 100.0 50.0 46.7 3.3 43.3 53.3 3.3
Real Estate -160.2 -30.1 -142.1 88.2 33.3 48.9 17.8 311 64.4 4.4
Utilities 10.3 -3.9 6.1 100.0 66.7 33.3 0.0 55.6 44.4 0.0
Table 2B: Slices & Dices
D i [} i
wEps | Expected | Actual viY % ot N:g";’gce %o with On | % with %with | % with Flat
Sector/Industries Surprise Y/Y EPS |EPS Growth| Companies EPS EPS Target EPS Positive Y/Y |Negative Y/Y| Y/Y EPS
Growth (%) (%) Reported ! ! EPS Growth |EPS Growth| Growth
Surprise Surprise
LargeCap
S&P 500 ex-Energy 79 0.3 8.3 93.5 81.2 15.0 3.8 63.5 35.7 0.9
S&P 500 ex-Financials & Real Esta 6.6 -5.8 0.4 93.0 80.7 15.1 4.3 60.1 389 1.0
S&P 500 ex-Tech 6.8 -4.0 25 95.4 79.8 16.6 3.6 62.7 36.1 1.2
S&P 500 Retail Composite 19.5 33.0 58.9 76.0 84.2 15.8 0.0 737 26.3 0.0
S&P 500 Discretionary Retail 255 51.2 89.8 82.4 85.7 14.3 0.0 71.4 286 0.0
S&P 500 Staples Retail 55 3.8 9.6 62.5 80.0 20.0 0.0 80.0 20.0 0.0
S&P 500 Industrials Composite 7.0 -5.4 1.3 915 84.8 11.5 37 64.4 35.0 0.6
S&P 500 Transportation 5.7 -21.3 -16.8 100.0 57.1 357 71 214 78.6 0.0
S&P 500 Industrials ex-Boeing 71 -2.2 4.8 - - - - - - -
S&P 500 ex-Boeing 71 -4.4 25 - - - - - - -
Information Technology ex-Apple 10.4 -8.1 1.4 - - - - - - -
MidCap
S&P 400 ex-Energy 3.7 -12.7 -9.5 92.6 713 233 54 49.4 48.6 2.0
S&P 400 ex-Financials & Real Esta 5.9 -19.9 -15.2 91.6 741 22.7 3.2 51.8 46.5 1.8
S&P 400 ex-Tech 4.0 -15.2 -11.8 92.7 69.5 254 5.1 48.9 48.9 2.1
S&P 400 Retail Composite 10.8 -17.6 -8.8 61.9 76.9 231 0.0 38.5 61.5 0.0
S&P 400 Discretionary Retail 14.1 -25.2 -14.7 53.3 62.5 375 0.0 125 87.5 0.0
S&P 400 Staples Retail 4.0 3.7 7.8 83.3 100.0 0.0 0.0 80.0 20.0 0.0
S&P 400 Industrials Composite 53 -19.1 -14.8 915 74.4 229 27 52.7 457 1.6
S&P 400 Transportation 9.7 -34.8 -28.5 100.0 70.0 20.0 10.0 10.0 80.0 10.0
SmallCap
S&P 600 ex-Energy 0.1 -23.0 -22.9 90.2 59.5 34.3 6.2 43.6 54.8 1.6
S&P 600 ex-Financials & Real Esta 3.7 -24.8 -22.0 88.3 60.2 34.0 5.8 45.1 53.8 1.1
S&P 600 ex-Tech -1.9 -21.4 -22.9 90.1 56.7 36.4 6.8 42.7 56.1 1.2
S&P 600 Retail Composite -18.0 -18.0 -32.8 55.9 47.4 52.6 0.0 10.5 84.2 5.3
S&P 600 Discretionary Retail -17.0 -19.8 -33.4 51.7 60.0 40.0 0.0 13.3 80.0 6.7
S&P 600 Staples Retail -28.4 41 -25.5 80.0 0.0 100.0 0.0 0.0 100.0 0.0
S&P 600 Industrials Composite 3.9 -22.9 -19.9 87.7 60.6 335 59 453 53.6 1.1
S&P 600 Transportation -25.9 -775 -83.3 100.0 4.7 50.0 8.3 33.3 66.7 0.0

Source: I/B/E/S data by LSEG and Yardeni Research.
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S&P 500/400/600 Revenue Surprise for Current Quarter

Table 3A: S&P Indexes Aggregate Revenue Surprise Q3-2023 (as of November 17, 2023,

% with % with % with % with .
% Sales Expected | Actual YIY % . Positive Negative | % with On |Positive Y/Y |Negative Y/Y| % with Flat
Sector . Y/Y Sales Sales Companies YIY Sales
Surprise Growth (%) | Growth (%) | Reported Sales Sales Target Sales Sales Sales Growth
Surprise Surprise Growth Growth
S&P 500 LargeCap 0.7 0.6 1.3 934 59.7 40.3 0.0 62.7 37.0 0.2
S&P 400 MidCap 0.5 -2.9 -2.4 92.3 57.8 422 0.0 58.4 416 0.0
S&P 600 SmallCap 0.3 -5.2 -4.9 90.0 53.1 46.5 0.4 50.9 49.1 0.0
LargeCap Sectors
Communication Services 1.0 5.1 6.1 95.0 73.7 26.3 0.0 84.2 15.8 0.0
Consumer Discretionary 0.5 8.0 8.6 94.2 69.4 30.6 0.0 75.5 24.5 0.0
Consumer Staples 0.1 3.8 4.0 81.6 61.3 38.7 0.0 71.0 29.0 0.0
Energy 1.7 -18.5 -17.1 100.0 56.5 43.5 0.0 13.0 87.0 0.0
Financials 0.8 22 3.1 98.6 64.8 35.2 0.0 718 28.2 0.0
Health Care 1.7 3.8 5.6 95.4 62.9 371 0.0 67.7 30.6 1.6
Industrials 1.1 14 26 93.3 57.1 429 0.0 71.4 286 0.0
Information Technology 0.4 -1.3 -0.9 83.1 63.0 37.0 0.0 50.0 50.0 0.0
Materials 0.1 -10.2 -10.2 100.0 414 58.6 0.0 276 724 0.0
Real Estate 2.1 6.4 8.5 100.0 67.7 323 0.0 90.3 9.7 0.0
Utilities -8.1 47 -3.8 93.3 25.0 75.0 0.0 32.1 67.9 0.0
MidCap Sectors
Communication Services -3.2 3.2 -0.1 100.0 33.3 66.7 0.0 44.4 55.6 0.0
Consumer Discretionary 0.9 0.8 1.6 81.3 59.6 40.4 0.0 57.7 42.3 0.0
Consumer Staples 0.0 3.2 3.2 824 57.1 429 0.0 85.7 14.3 0.0
Energy 4.9 -25.1 -21.4 100.0 80.0 20.0 0.0 35.0 65.0 0.0
Financials 21 4.8 7.0 96.8 61.7 38.3 0.0 60.0 40.0 0.0
Health Care 0.4 8.0 8.5 91.9 67.6 324 0.0 824 17.6 0.0
Industrials -0.5 1.3 0.8 96.0 514 48.6 0.0 70.8 29.2 0.0
Information Technology 1.8 -9.3 -7.6 95.3 63.4 36.6 0.0 39.0 61.0 0.0
Materials -1.3 -8.8 -10.0 92.9 46.2 53.8 0.0 19.2 80.8 0.0
Real Estate -0.4 -8.8 -8.9 100.0 63.3 36.7 0.0 80.0 20.0 0.0
Utilities -11.4 13.8 0.4 75.0 16.7 83.3 0.0 25.0 75.0 0.0
SmallCap Sectors
Communication Services 0.4 -8.2 -7.9 95.7 72.7 27.3 0.0 45.5 54.5 0.0
Consumer Discretionary 0.4 -3.0 -2.6 735 47.5 52.5 0.0 52.5 475 0.0
Consumer Staples -3.2 -3.2 -6.3 75.9 455 54.5 0.0 455 54.5 0.0
Energy 29 -12.8 -10.3 96.4 66.7 33.3 0.0 55.6 44.4 0.0
Financials 0.7 -6.4 -5.7 95.0 46.5 53.5 0.0 48.2 51.8 0.0
Health Care 14 -0.9 0.5 95.6 58.5 385 3.1 69.2 30.8 0.0
Industrials 0.5 -4.5 -4.1 87.4 55.4 44.6 0.0 48.2 51.8 0.0
Information Technology -0.9 -5.9 -6.7 93.8 56.7 43.3 0.0 35.0 65.0 0.0
Materials -1.9 -3.1 -4.9 100.0 233 76.7 0.0 30.0 70.0 0.0
Real Estate 0.1 -4.4 -4.4 92.2 66.0 34.0 0.0 70.2 29.8 0.0
Utilities 3.1 -0.4 27 100.0 55.6 44.4 0.0 55.6 44.4 0.0
Table 3B: Slices & Dices
D) i D i o i o i
% sal Expected | Actual Y/Y % P/° with N/° with % with on | P % "mthYIY N % YthlY % with Flat
Sector/Industries ° a.es Y/Y Sales Sales Companies ositive egative > with On ositive egative Y/Y Sales
Surprise Growth (%) | Growth (%) | Reported Sale_s Sale_s Target Sales Sales Sales Growth
Surprise Surprise Growth Growth
LargeCap
S&P 500 ex-Energy 0.6 3.0 3.6 93.1 59.9 40.1 0.0 65.3 345 0.2
S&P 500 ex-Financials & Real Esta 0.7 0.4 1.1 925 58.8 41.2 0.0 61.1 38.6 0.3
S&P 500 ex-Tech 0.7 0.8 1.5 94.9 59.3 40.7 0.0 64.4 354 0.2
S&P 500 Retail Composite 0.7 55 6.3 76.0 68.4 31.6 0.0 68.4 31.6 0.0
S&P 500 Discretionary Retail 0.5 6.6 7.2 82.4 64.3 35.7 0.0 64.3 35.7 0.0
S&P 500 Staples Retail 0.9 4.7 57 62.5 80.0 20.0 0.0 80.0 20.0 0.0
S&P 500 Industrials Composite 1.0 0.4 1.4 91.5 62.5 375 0.0 61.9 37.8 0.3
S&P 500 Transportation -0.6 -4.9 -5.5 100.0 214 78.6 0.0 35.7 64.3 0.0
S&P 500 Industrials ex-Boeing 1.2 0.9 2.1 - - - - - - -
S&P 500 ex-Boeing 0.7 0.6 1.3 - - - - - - -
Information Technology ex-Apple 0.5 -1.4 -1.0 - - - - - - -
MidCap
S&P 400 ex-Energy 0.2 -0.6 -0.4 91.9 56.6 43.4 0.0 59.7 40.3 0.0
S&P 400 ex-Financials & Real Esta 0.4 -3.7 -3.3 90.6 56.4 43.6 0.0 55.7 443 0.0
S&P 400 ex-Tech 0.4 -2.0 -1.7 91.9 57.1 429 0.0 60.8 39.2 0.0
S&P 400 Retail Composite 1.0 0.6 1.7 61.9 69.2 30.8 0.0 69.2 30.8 0.0
S&P 400 Discretionary Retail 1.8 -0.7 1.1 53.3 87.5 12.5 0.0 50.0 50.0 0.0
S&P 400 Staples Retail 0.1 24 24 83.3 40.0 60.0 0.0 100.0 0.0 0.0
S&P 400 Industrials Composite 0.6 -3.9 -3.3 91.2 58.5 415 0.0 57.0 43.0 0.0
S&P 400 Transportation 0.4 -5.9 -5.5 100.0 50.0 50.0 0.0 60.0 40.0 0.0
SmallCap
S&P 600 ex-Energy 0.0 -4.2 -4.2 89.7 52.4 47.2 0.4 50.7 49.3 0.0
S&P 600 ex-Financials & Real Esta 0.3 -5.1 -4.9 88.8 54.9 446 0.5 51.6 48.4 0.0
S&P 600 ex-Tech 0.4 -5.2 -4.8 89.6 52.7 46.9 0.4 52.9 471 0.0
S&P 600 Retail Composite -0.1 0.1 0.0 55.9 421 57.9 0.0 421 57.9 0.0
S&P 600 Discretionary Retail 1.0 0.4 1.4 51.7 40.0 60.0 0.0 40.0 60.0 0.0
S&P 600 Staples Retail -2.8 -0.9 -3.6 80.0 50.0 50.0 0.0 50.0 50.0 0.0
S&P 600 Industrials Composite 0.3 -4.9 -4.6 87.7 54.2 453 0.6 50.0 50.0 0.0
S&P 600 Transportation 0.0 -11.8 -11.9 100.0 33.3 66.7 0.0 25.0 75.0 0.0
Source: I/B/E/S data by LSEG and Yardeni Research.
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S&P 500/400/600 Change in Shares Outstanding

Table 4: S&P Indexes Changes in Basic Shares Outstanding (as of November 17, 2023)

# companies YIY % % cos with | % cos with QQ % % cos with | % cos with
. . falling share ols . falling share ols
Sector with share data | change in change in
shares o/s | down >4% shares o/s | down >4%
for Q3-2023 shares shares
yly yly a/q a/q

S&P 500 LargeCap 469 0.8 59.1 11.5 -0.1 50.5 04
S&P 400 MidCap 372 0.7 49.2 15.6 -0.1 45.2 1.6
S&P 600 SmallCap 541 1.0 394 1.1 0.5 31.6 1.1
LargeCap Sectors
Communication Services 19 -2.2 57.9 21.1 0.3 52.6 0.0
Consumer Discretionary 49 -0.3 67.3 20.4 0.0 55.1 0.0
Consumer Staples 31 0.2 64.5 0.0 0.1 54.8 0.0
Energy 23 -3.1 78.3 34.8 0.5 73.9 4.3
Financials 71 -1.9 74.6 211 0.6 73.2 1.4
Health Care 62 -1.0 64.5 8.1 0.3 41.9 0.0
Industrials 70 -0.1 64.3 8.6 -0.1 471 0.0
Information Technology 54 -0.8 59.3 5.6 -0.2 51.9 0.0
Materials 29 -1.6 62.1 10.3 0.3 62.1 0.0
Real Estate 31 4.8 12.9 0.0 15 16.1 0.0
Utilities 30 1.6 10.0 0.0 0.9 13.3 0.0
MidCap Sectors
Communication Services 9 2.1 77.8 222 -14 77.8 1.1
Consumer Discretionary 52 -3.0 75.0 34.6 -0.8 73.1 1.9
Consumer Staples 14 1.3 50.0 71 0.4 571 0.0
Energy 20 0.2 30.0 10.0 0.6 40.0 0.0
Financials 60 4.0 50.0 13.3 0.2 43.3 1.7
Health Care 34 2.9 324 8.8 0.1 26.5 2.9
Industrials 72 -1.9 52.8 12.5 -0.3 50.0 14
Information Technology 41 1.0 53.7 17.1 0.0 46.3 24
Materials 26 -1.8 61.5 19.2 0.5 42.3 0.0
Real Estate 30 25 20.0 10.0 0.2 20.0 0.0
Utilities 14 2.4 7.1 0.0 0.6 0.0 0.0
SmallCap Sectors
Communication Services 22 -1.2 50.0 13.6 0.0 27.3 0.0
Consumer Discretionary 61 0.0 459 11.5 0.2 37.7 1.6
Consumer Staples 22 0.1 40.9 0.0 0.2 36.4 0.0
Energy 23 6.4 34.8 21.7 3.0 52.2 4.3
Financials 119 1.2 52.9 15.1 04 42.9 0.0
Health Care 65 1.2 16.9 7.7 0.5 13.8 0.0
Industrials 83 0.1 47.0 14.5 0.5 38.6 24
Information Technology 60 1.5 36.7 3.3 0.8 18.3 0.0
Materials 30 0.0 33.3 13.3 -1.6 36.7 3.3
Real Estate 47 1.0 25.5 8.5 0.7 17.0 2.1
Utilities 9 3.2 0.0 0.0 0.7 0.0 0.0

Source: I/B/E/S data by LSEG and Yardeni Research.
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S&P 500 Revenue & Earnings % Surprise

Figure 1.
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*  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 Y ardeni Research Inc.
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*  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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S&P 500 Revenue & Earnings % of Companies +/-

Figure 3.
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*  Percentage of S& P 500 companies that reported revenues above or below the consensus estimate at the time of the earnings report.
Source: I/B/E/S data by Refinitiv and Y ardeni Research Inc.
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S&P 500 Revenue & Earnings Surprise ex-Energy

Figure 5.
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S&P 500 Revenue & Earnings Surprise ex-Financials

Figure 7.
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S&P 500 Revenue & Earnings Growth ex-Energy

Figure 9.
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S&P 500 Revenue & Earnings Growth ex-Financials

Figure 11.
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S&P 500 Sectors Quarterly Earnings Surprises

Figure 13.
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S&P 500 Sectors Quarterly Earnings Surprises
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100

100

N g~

1
N

o
0l & ¢1 o 01 © O

o

_| surprise (percent)

S&P 500
% of companies with positive and negative earnings

Q2

HEALTH CARE
Q2

OO PR O RO R e e

os8lool 1011112113 14 151161171181 10T 20T 21 T 22123124

os8lool10t11 112113 14 151161171181 10T 20T 21 T 22123124

COMMUNICATION SERVICES
Q2

WWWWWW

INDUSTRIALS
Q2

LR LT LTI

08l09'1011 1121137 14151161171 181 191 20T 21 T 22123124

0810910111 121137141151 161171181 191 20T 21 T 22123124

CONSUMER DISCRETIONARY
Q2

INFORMATION TECHNOLOGY
Q2

1

i o i e

08lool 10111121137 14151161171 181 191 20T 21122123124

08lool10"11 1121131 141151161171 181 191 20T 21T 20123124

CONSUMER STAPLES
Q2

MATERIALS
Q2

=

o8lool10"11 112113114 151161171181 19T 20T 21 T 22123124

08lool10"11 112113 14 151161171181 10T 20T 21 T 22123124

Q2

REAL ESTATE
Q2

Il

wlikd

=

=

UL

0810910111121 1371415116117 1181 191 20T 21T 22123124

0810910111121 137141151161 171181 191 20T 21 T 20123124

FINANCIALS a

%%

mw

UTILITIES

yardeni.com

oslool1ol11T 12113114 15T 16T 17T 18T 19T 20T 21T 221 231 24

Source: I/B/E/S data by Refinitiv and Y ardeni Research Inc.

Page 12 / November 17, 2023/ Earnings Surprise Monitor

oslool1ol11l 121131141 15116171 18T 19T 201 21T 221 231 24

125

E- 100

! ! O N O N
a N
S 0 o O O

125
100
75
50
25

-25
-50

125
100
75
50
25

-25
-50

125
100

100

100

50

-50

-100

Y ardeni Research, Inc.
www.yar deni.com



S&P 500 Sectors Quarterly Revenue Surprises

Figure 15.
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S&P 500 Sectors Quarterly Revenue Surprises

Figure 16.
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