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S&P 500 NET REVENUES REVISIONS INDEX*

Dec

* 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.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 1.
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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: I/B/E/S data by Refinitiv.

* 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: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 2.
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COMMUNICATION SERVICES NET REVENUES REVISIONS INDEX*

Dec

* Three-month moving average of the number of forward revenue estimates up less number of estimates down, expressed as a percentage
of the total number of forward revenue estimates.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 3.
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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: I/B/E/S data by Refinitiv.

* 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: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 4.
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CONSUMER DISCRETIONARY NET REVENUES REVISIONS INDEX*

Dec

* 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.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 5.
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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: I/B/E/S data by Refinitiv.

* 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: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 6.
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CONSUMER STAPLES NET REVENUES REVISIONS INDEX*

Dec

* 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.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 7.
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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: I/B/E/S data by Refinitiv.

* 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: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 8.
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ENERGY NET REVENUES REVISIONS INDEX*

Dec

* 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.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 9.
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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: I/B/E/S data by Refinitiv.

* 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 recessions according to the National Bureau of Economic Research.

Figure 10.
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FINANCIALS NET REVENUES REVISIONS INDEX*

Dec

* 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.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 11.
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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: I/B/E/S data by Refinitiv.

* 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 recessions according to the National Bureau of Economic Research.

Figure 12.
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HEALTH CARE NET REVENUES REVISIONS INDEX*

Dec

* 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.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 13.
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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: I/B/E/S data by Refinitiv.

* 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: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 14.
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INDUSTRIALS NET REVENUES REVISIONS INDEX*

Dec

* 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.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 15.
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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: I/B/E/S data by Refinitiv.

* 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: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 16.
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INFORMATION TECHNOLOGYNET REVENUES REVISIONS INDEX*

Dec

* 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.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 17.
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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: I/B/E/S data by Refinitiv.

* 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: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 18.
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MATERIALS NET REVENUES REVISIONS INDEX*

Dec

* 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.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 19.
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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: I/B/E/S data by Refinitiv.

* 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: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 20.
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REAL ESTATE NET REVENUES REVISIONS INDEX*

Dec

* 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.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 21.
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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: I/B/E/S data by Refinitiv.

* 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: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 22.
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UTILITIES NET REVENUES REVISIONS INDEX*
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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.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 23.
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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: I/B/E/S data by Refinitiv.

* 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: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 24.
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PERCENT OF S&P 500 COMPANIES WITH POSITIVE
 3-MONTH PERCENT CHANGES IN FORWARD REVENUES

12/22

Latest percentage (62.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 25.
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 3-MONTH PERCENT CHANGES IN FORWARD EARNINGS

12/22

Latest percentage (63.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 26.

Net Revenue & Earnings Revisions

Page 13 / December 28, 2023 /  Net Revenue & Earnings Revisions  
www.yardeni.com

Yardeni Research, Inc.



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
0

10

20

30

40

50

60

70

80

90

100

110

0

10

20

30

40

50

60

70

80

90

100

110

PERCENT OF S&P 500 COMPANIES WITH POSITIVE
 3-MONTH PERCENT CHANGES IN FORWARD REVENUES

12/22

Latest percentage (62.3)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 27.
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PERCENT OF S&P 500 COMPANIES WITH POSITIVE
 3-MONTH PERCENT CHANGES IN FORWARD EARNINGS

12/22

Latest percentage (63.1)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 28.
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PERCENT OF S&P 500 COMPANIES WITH POSITIVE
 12-MONTH PERCENT CHANGES IN FORWARD REVENUES

12/22

Latest percentage (71.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 29.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 30.
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PERCENT OF S&P 500 COMPANIES WITH POSITIVE
 12-MONTH PERCENT CHANGES IN FORWARD REVENUES

12/22

Latest percentage (71.9)
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Figure 31.
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