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(yearly percent change)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 1.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(yearly percent change)

Q2

Latest (87.7)

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
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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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.

yardeni.com

Figure 3.
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S&P 500 OPERATING MARGIN (I/B/E/S data by Refinitiv)
(percent, quarterly)
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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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Figure 4.

Page 4 / August 26, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-80

-60

-40

-20

0

20

40

60

80

100

-80

-60

-40

-20

0

20

40

60

80

100

S&P 500 POSITIVE & NEGATIVE REVENUE SURPRISES*
(percent of companies) Q2

Q2

* 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 Yardeni Research Inc.
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Figure 5.
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S&P 500 POSITIVE & NEGATIVE EARNINGS SURPRISES*
(percent of companies) Q2

Q2

* Percentage of S&P 500 companies that reported earnings above or below the consensus estimate at the time of the earnings report.
Source: I/B/E/S data by Refinitiv and Yardeni Research Inc.
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Figure 6.
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S&P 500 NET REVENUE SURPRISE*
(percent) Q2

* 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 Yardeni Research Inc.
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Figure 7.
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S&P 500 NET EARNINGS SURPRISE*
(percent)

Q2

* 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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Figure 8.
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Figure 9.
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  Source: S&P Dow Jones Indices. Data as of 08/19/21
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Figure 10.
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Figure 11.
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  * 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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Figure 12.
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Figure 13.
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Figure 14.
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Figure 15.
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