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CONFIDENCE INDEX: S&P 500 ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

12/21

Latest (94.2)

Historical Monthly Average = 93.8

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 1.
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CONFIDENCE INDEX: S&P 500 ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

Latest data thru 01/26/23

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Figure 2.

Earnings Confidence Indexes
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CONFIDENCE INDEX: S&P 500 COMMUNICATION SERVICES
ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

Latest (93.4)

Historical Monthly Average = 94.2

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 3.
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CONFIDENCE INDEX: S&P 500 COMMUNICATION SERVICES
ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Latest data thru 01/26/23

Figure 4.

Earnings Confidence Indexes
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12/21

CONFIDENCE INDEX: S&P 500 CONSUMER DISCRETIONARY
ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

Latest (91.6)

Historical Monthly Average = 93.4

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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CONFIDENCE INDEX: S&P 500 CONSUMER DISCRETIONARY
ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Latest data thru 01/26/23

Figure 6.

Earnings Confidence Indexes
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12/21

CONFIDENCE INDEX: S&P 500 CONSUMER STAPLES
ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

Latest (97.7)

Historical Monthly Average = 97.7

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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CONFIDENCE INDEX: S&P 500 CONSUMER STAPLES ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Latest data thru 01/26/23

Figure 8.

Earnings Confidence Indexes
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CONFIDENCE INDEX: S&P 500 ENERGY ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

Latest (85.4)

Historical Monthly Average = 85.6

Confidence at zero beginning April 2020 because the
lower bound of the spread expects negative earnings.

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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CONFIDENCE INDEX: S&P 500 ENERGY ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

Latest data thru 01/26/23
Confidence for 2020 and 2021 at zero beginning April 2020 
because the lower bound of the spread expects negative earnings.

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Figure 10.

Earnings Confidence Indexes
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CONFIDENCE INDEX: S&P 500 FINANCIALS ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

Latest (95.1)

Historical Monthly Average = 94.1

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 11.
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CONFIDENCE INDEX: S&P 500 FINANCIALS ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

Confidence for 2008 capped at 0 at the end of 2008
because the lower bound of the spread expected negative earnings.

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Latest data thru 01/26/23

Figure 12.

Earnings Confidence Indexes
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CONFIDENCE INDEX: S&P 500 HEALTH CARE ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

Latest (96.6)

Historical Monthly Average = 97.4

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 13.
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CONFIDENCE INDEX: S&P 500 HEALTH CARE ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Latest data thru 01/26/23

Figure 14.

Earnings Confidence Indexes
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CONFIDENCE INDEX: S&P 500 INDUSTRIALS ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

Latest (95.0)

Historical Monthly Average = 96.2

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 15.

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
70

75

80

85

90

95

100

105

70

75

80

85

90

95

100

105

08 09 10 11 12 13 14 15 16 17 18 19

20
21 22 23

yardeni.com

CONFIDENCE INDEX: S&P 500 INDUSTRIALS ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Latest data thru 01/26/23

Figure 16.

Earnings Confidence Indexes
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CONFIDENCE INDEX: S&P 500 INFORMATION TECHNOLOGY
ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

Latest (94.8)

Historical Monthly Average = 94.1

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 17.
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CONFIDENCE INDEX: S&P 500 INFORMATION TECHNOLOGY
ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Latest data thru 01/26/23

Figure 18.

Earnings Confidence Indexes
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CONFIDENCE INDEX: S&P 500 MATERIALS ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

Latest (90.6)

Historical Monthly Average = 89.1

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 19.
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CONFIDENCE INDEX: S&P 500 MATERIALS ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Latest data thru 01/26/23

Figure 20.

Earnings Confidence Indexes
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CONFIDENCE INDEX: S&P 500 REAL ESTATE ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

Latest (90.6)

Historical Monthly Average = 86.1

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 21.
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CONFIDENCE INDEX: S&P 500 REAL ESTATE ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Latest data thru 01/26/23

Figure 22.

Earnings Confidence Indexes
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CONFIDENCE INDEX: S&P 500 UTILITIES ANALYSTS’ FORWARD EARNINGS ESTIMATES*
(weekly)

Latest (97.8)

Historical Monthly Average = 96.6

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 23.

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
92

93

94

95

96

97

98

99

100

92

93

94

95

96

97

98

99

100

08
09

10

11

12

13
14 15

16
17 18

19 20

21

22
23

yardeni.com

CONFIDENCE INDEX: S&P 500 UTILITIES ANALYSTS’ ANNUAL EARNINGS ESTIMATES*
(weekly)

* 100 minus the percent spread of consensus annual earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.

Latest data thru 01/26/23

Figure 24.

Earnings Confidence Indexes
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