
S&P 500
Revenues & PMIs

Yardeni Research, Inc.

December 21, 2023

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Debbie Johnson
480-664-1333

djohnson@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



Table Of Contents Table Of ContentsTable Of Contents

December 21, 2023 /  S&P 500 Revenues & PMIs 
www.yardeni.com

Yardeni Research, Inc.

S&P 500 & PMIs 1
S&P 500 Revenues & PMIs 2-19



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
26
28
30
32
34
36
38
40
42
44
46
48
50
52
54
56
58
60
62
64
66
68
70
72
74
76
78
80
82
84
86

-50

-25

0

25

50

75

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 recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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NM-PMI (52.7)

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

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management and Standard & Poor’s.
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S&P 500 AGGREGATE REVENUES GROWTH & US MANUFACTURING PMI

Nov

S&P 500
Aggregate Revenues*
(yearly percent change) (4.7)

M-PMI (46.7) 

 

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.

yardeni.com

Figure 3.

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

30

35

40

45

50

55

60

65

70

75

-25

-20

-15

-10

-5

0

5

10

15

20

25

Q3

S&P 500 AGGREGATE REVENUES GROWTH & US NONMANUFACTURING PMI

Nov

S&P 500 Aggregate Revenues*
(yearly percent change) (4.7)

NM-PMI (52.7) 

 

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.

yardeni.com

Figure 5.

93 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 26
25

30

35

40

45

50

55

60

65

70

-25

-20

-15

-10

-5

0

5

10

15

20

25

Q3

S&P 500 REVENUES PER SHARE & & US NM-PMI

Nov

S&P 500 Revenues
(using dollars per share,
yearly percent change) (5.0)

NM-PMI (52.7) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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New Orders (48.3)  

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management and Standard & Poor’s.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management and Standard & Poor’s.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Institute for Supply Manangement.
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* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s Federal Reserve Banks of New York and Philadelphia.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond and Institute for Supply Management.
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S&P 500 REVENUES PER SHARE & US M-PMI
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* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
vs US MANUFACTURING PMI
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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% is capped at 95%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv and Institute for Supply Management.
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Source: Standard & Poor’s and the Conference Board.
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S&P 500 OPERATING EARNINGS PER SHARE* (I/B/E/S data by Refinitiv)
vs S&P 500 INDEX
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S&P 500 Operating
Earnings Per Share*
(yearly percent change) (4.6)

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

*

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% is capped at 95%.
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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S&P 500 OPERATING EARNINGS PER SHARE* (I/B/E/S data by Refinitiv)
vs S&P 500 INDEX

Q3

Nov

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

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

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 95%.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv.
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* Three-month moving average of the number of forward revenue etimates up less number of estimates down, expressed as a percentage
of the total number of forward revenue estimates.

** An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.

Source: I/B/E/S data by Refinitiv and Institute for Supply Management.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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S&P 500 NET EARNINGS REVISIONS INDEX*
vs US MANUFACTURING PMI
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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.

Source: Institute for Supply Management and I/B/E/S data by Refinitiv.

** An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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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% is capped at 95%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv and Institute for Supply Management.
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S&P 500 NET EARNINGS REVISIONS INDEX*
vs US MANUFACTURING PMI

Nov

* 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.

Source: Institute for Supply Management, CIPS, Markit, Haver Analytics, and I/B/E/S data by Refinitiv.

** An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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S&P 500 NET REVENUES REVISIONS INDEX*
vs US MANUFACTURING PMI

Nov

NRRI 

M-PMI** 

* Three-month moving average of the number of forward revenue etimates up less number of estimates down, expressed as a percentage
of the total number of forward revenue estimates.

** An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.

Source: I/B/E/S data by Refinitiv and Institute for Supply Management.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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S&P 500 FORWARD EARNINGS & ISM MANUFACTURING INDEX

Nov

12/14

ISM Manufacturing
Purchasing Managers Index (46.7)

Forward Earnings*
(yearly percent change) (6.1)

 

 

Source: Institute for Supply Management and I/B/E/S data by Refinitiv.

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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REGIONAL MANUFACTURING INDEXES & ISM MANUFACTURING INDEX
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Nov

ISM Manufacturing
Purchasing Managers Index (46.7)

Regional Manufacturing Indexes* (-0.9)

 

 

* Average of New York, Philadelphia, Richmond, and Kansas City.

Source: Institute for Supply Management and Federal Reserve Banks of New York, Philadelphia, Richmond, and Kansas City.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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* Average of New York, Philadelphia, Richmond, and Kansas City.
** Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.

Source: I/B/E/S data by Refinitiv and Federal Reserve Banks of New York, Philadelphia, Richmond, and Kansas City.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Federal Reserve Banks of New York, Philadelphia, Richmond, and Kansas City.
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Figure 29.
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S&P 500 STOCK PRICE INDEX & REGIONAL MANUFACTURING PMI

Nov

Regional
Business Indexes* (-4.7)
S&P 500 Index
(yearly percent change) (13.8)

* Average of general business indexes for the following Fed districts: New York, Philadelphia, Richmond, Dallas, and Kansas City.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Federal Reserve Banks of New York, Philadelphia, Richmond, Dallas, and Kansas City.
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REGIONAL MANUFACTURING INDEXES & S&P 500 FORWARD EARNINGS

12/14

Regional Manufacturing Indexes* (-4.7)
Forward Earnings**
(yearly percent change) (6.1)

* Average of New York, Philadelphia, Richmond, Dallas, and Kansas City.
** Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.

Source: I/B/E/S data by Refinitiv and Federal Reserve Banks of New York, Philadelphia, Richmond, Dallas, and Kansas City.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 31.
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REGIONAL MANUFACTURING INDEXES & ISM MANUFACTURING INDEX

Nov
Nov

ISM Manufacturing
Purchasing Managers Index (46.7)

Regional Manufacturing Indexes* (-4.7)

 

 

* Average of New York, Philadelphia, Richmond, Dallas, and Kansas City.

Source: Institute for Supply Management and Federal Reserve Banks of New York, Philadelphia, Richmond, Dallas, and Kansas City.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

yardeni.com

Figure 32.

S&P 500 Revenues & PMIs

Page 16 / December 21, 2023 /  S&P 500 Revenues & PMIs 
www.yardeni.com

Yardeni Research, Inc.



01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
-70

-50

-30

-10

10

30

50

70

-70

-50

-30

-10

10

30

50

70

S&P 500 STOCK PRICE INDEX & FED BUSINESS CONDITIONS INDEX

Nov

Regional
Business Condition Indexes* (-12.5)
S&P 500 Index
(yearly percent change) (13.8)

* Average of New York and Philadelphia.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Federal Reserve Banks of New York and Philadelphia.
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Figure 33.
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INTEREST RATE SPREAD vs MANUFACTURING PMI

Interest Rate Spread*
(basis points,
3-month moving average)
 (Nov=-83.0)

M-PMI: New Orders
(percent)
 (Nov=47.7)

 

 

* 10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board and Institute for Supply Management.

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
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INTEREST RATE SPREAD vs MANUFACTURING PMI

Nov

Q3

Interest Rate Spread*
(basis points,
3-month moving average) ( (Nov=-83.0)

S&P 500 Revenues
Per Share
(yearly percent change) ( (Q3=13.9)

 

 

* 10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board and Institute for Supply Management.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 35.
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MANUFACTURING PMI & FED BUSINESS CONDITIONS INDEX

Nov

Regional
Business Condition Indexes* (-12.5)

M-PMI (46.7)

 

 

* Average of New York and Philadelphia.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Federal Reserve Banks of New York and Philadelphia.
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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 recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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