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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(yearly percent change)

Q3

Latest (4.6)

* *

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% and Q2-2021’s 88.6% are capped at 60%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv.
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Figure 1.
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S&P 500 OPERATING & FORWARD EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(yearly percent change)

Q3Dec

S&P 500 Operating
Earnings Per Share (4.6)
S&P 500 Forward
Earnings Per Share* (5.8)

* *

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% and Q2-2021’s 88.6% are capped at 60%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv.
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Figure 2.

Page 1 / December 30, 2023 /  Earnings Growth Cycle 
www.yardeni.com

Yardeni Research, Inc.



94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
400

900

1400

1900

2400

2900

3400

3900

4400
4900
5400

400

900

1400

1900

2400

2900

3400

3900

4400
4900
5400

12/29S&P 500 INDEX*
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200-day moving average.
* Ratio scale.

Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.

Figure 3.
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S&P 500 STOCK PRICE INDEX & US MANUFACTURING PMI

Nov

M-PMI (46.7)

S&P 500 Index
(yearly percent change) (13.8) 

 

Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Institute for Supply Management.
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Figure 4.

Page 2 / December 30, 2023 /  Earnings Growth Cycle 
www.yardeni.com

Yardeni Research, Inc.



95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
-50

-40

-30

-20

-10

0

10

20

30

-50

-40

-30

-20

-10

0

10

20

30

      NERI 
 Oct   0.6 
 Nov  -5.3 
 Dec  -6.3 

S&P 500 NET EARNINGS REVISIONS INDEX*

Dec
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv.

Figure 5.
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S&P 500 GROWTH vs VALUE SPREAD
(yearly percent change spread, basis points)

12/22

S&P 500 Growth Outperforms S&P 500 Value

S&P 500 Growth Underperforms S&P 500 Value

Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Figure 6.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
vs US MANUFACTURING PMI

Q3

Nov

S&P 500 Operating
Earnings Per Share
(yearly percent change) (4.6) 

M-PMI (46.7) 

*

* *

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% and Q2-2021’s 88.6% are capped at 60%.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Institute for Supply Management.
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Figure 7.
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S&P 500 REVENUES PER SHARE
(yearly percent change)

Q3

Latest (5.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 8.
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S&P 500 FORWARD & ACTUAL REVENUES PER SHARE

Q3Nov

S&P 500 Actual Revenues
Per Share
(yearly percent change) (5.0)

S&P 500 Forward Revenues
Per Share
(yearly percent change) (5.6)

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 9.
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