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• The global Q3 2003 results season for rated nonfinancial corporates is now 69% complete, with 68% of results in 
for investment-grade (IG) and 70% for speculative-grade (SG). North America accounts for 62% of results at this 
stage, Europe 15%, and Asia-Pacific 13%.

• Revenue growth has stalled, and EBITDA continues to decline. Measured at annual rate, revenues are near-flat 
(+0.1%) and EBITDA is down 4.6%. Revenues are down 1.9% versus the same quarter a year ago, and EBITDA down 
1.2%. Measured relative to market consensus expectations, revenue “misses” of 7.5% or more account for 8% of 
results versus 7% for “beats” of a similar magnitude. EBITDA continues to exceed consensus expectations.    

• Revenues are still growing if resource companies – oil and gas, metals and mining – are excluded, up 2.6% at 
annual rate, but the rate of increase continues to slow. EBITDA is still falling ex resources, down 2.0% annually. 

• Industry patterns continue to show good performance from some consumer sectors – media, leisure, and retail –
and deterioration for heavy industries, resources, transportation (principally shipping), and technology.

• The pressure from surging cash interest payments continues to grow, rising 21% annually overall and 25% for SG 
based on results so far. Leverage is drifting higher and interest-cover continues to ebb (for more on this see “Interest-
cover risks are growing for vulnerable corporate credit”, Oct. 26, 2023). Margin pressures continue to be felt with 
almost two-thirds of industries seeing annual margins decline. 

• There are signs that companies are reacting to the deteriorating growth environment. Share buybacks continue to 
be reduced and annual dividend growth has dropped to 1% from 13.5% in Q1. Capex has been resilient, but there are 
some signs of change here too, with annual North America capex growth slowing to +11.2% from +15.4% in Q2.

https://www.spglobal.com/ratings/en/research/pdf-articles/231026-interest-cover-risks-are-growing-for-vulnerable-corporate-credit-101588287
https://www.spglobal.com/ratings/en/research/pdf-articles/231026-interest-cover-risks-are-growing-for-vulnerable-corporate-credit-101588287
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Number of reported results by geography

Rated Nonfinancial Corporates | Number of companies reported so far by 
geography and ratings group, Q3 2023

Reported results as percent of total

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. Average quarterly count measured from Q3 2018 to Q1 2023.
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Number of reported results by industry Reported results by industry as percent of average total
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Rated Nonfinancial Corporates | Number of companies reported so far by 
industry, Q3 2023

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. Average quarterly count measured from Q3 2018 to Q1 2023.
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Global | Quarterly, Year-Over-Year Global | Trailing 4 Quarter, Year-Over-Year
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Rated Nonfinancial Corporates | Sales and EBITDA Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Global Ex Oil and Mining | Quarterly, Year-Over-Year Global Ex Oil and Mining | Trailing 4 Qtr, Year-Over-Year
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Rated Nonfinancial Corporates | Sales and EBITDA Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Sales Growth | Quarterly, Year-Over-Year EBITDA Growth | Quarterly, Year-Over-Year
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Rated Nonfinancial Corporates | Sales And EBITDA Growth By Region*

Sales Growth | Trailing 4 Quarter, Year-Over-Year EBITDA Growth | Trailing 4 Quarter, Year-Over-Year

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Sales Growth | Quarterly, Year-Over-Year EBITDA Growth | Quarterly, Year-Over-Year
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Rated Nonfinancial Corporates | Global Industry Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results,
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Sales Growth | Trailing 4 Quarter, Year-Over-Year EBITDA Growth | Trailing 4 Quarter, Year-Over-Year
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Rated Nonfinancial Corporates | Global Industry Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results,
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North America | EBITDA Margin Trailing 12 Month Europe | EBITDA Margin Trailing 12 Month
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Rated Nonfinancial Corporates | EBITDA Margin By Region*

Asia Pacific | EBITDA Margin Trailing 12 Month Latin America | EBITDA Margin Trailing 12 Month

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Rated Nonfinancial Corporates | EBITDA Margin By Industry*
EBITDA Margin Trailing 12 Month – Q3 2023 versus Q3 2022
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Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Global Debt/EBITDA | Trailing 12 Month Global Industry Debt/EBITDA | Trailing 12 Month
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Rated Nonfinancial Corporates | Debt/EBITDA*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Global | Cash Interest Paid, Trailing 4 Quarter, YOY Global | Cash Interest Paid/Total Debt, Trailing 12 Month
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Rated Nonfinancial Corporates | Cash Interest Paid*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter growth rates only include companies that have reported Q3 2023 results.
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North America | Cash Interest Paid, Trailing 4 Quarter, YOY Europe | Cash Interest Paid, Trailing 4 Quarter, YOY
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Rated Nonfinancial Corporates | Cash Interest Paid *

Asia Pacific | Cash Interest Paid, Trailing 4 Quarter, YOY Latin America | Cash Interest Paid, Trailing 4 Quarter, YOY

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Global | EBITDA/Interest Expense, Trailing 12 Month Global | EBITDA/Cash Interest Paid, Trailing 12 Month
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Rated Nonfinancial Corporates | Interest Cover*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Global Cash/Assets | Trailing 12 Month Global Industry Cash/Assets | Trailing 12 Month
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Rated Nonfinancial Corporates | Cash And Equivalents/Total Assets*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Global Dividend Growth | Trailing 4 Quarter, YOY Global Share Buyback Growth | Trailing 4 Quarter, YOY

18

Rated Nonfinancial Corporates | Shareholder Returns*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Global Capex Growth | Trailing 4 Quarter, Year-Over-Year Global Industry Capex Growth | Trailing 4 Quarter, YOY
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Rated Nonfinancial Corporates | Capital Expenditure Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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North America | Capex Growth, 4 Qtr YOY% Europe | Capex Growth, 4 Qtr YOY%
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Rated Nonfinancial Corporates | Capital Expenditure Growth By Region*

Asia Pacific | Capex Growth, 4 Qtr YOY% Latin America | Capex Growth, 4 Qtr YOY%

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.

-15
-10
-5
0
5

10
15
20
25

Q3 20 Q4 20 Q1 21 Q2 21 Q3 21 Q4 21 Q1 22 Q2 22 Q3 22 Q4 22 Q1 23 Q2 23 Q3 23

North America Capex (4 Qtr YOY%)

-15
-10
-5
0
5

10
15
20

Q3 20 Q4 20 Q1 21 Q2 21 Q3 21 Q4 21 Q1 22 Q2 22 Q3 22 Q4 22 Q1 23 Q2 23 Q3 23

Europe Capex (4 Qtr YOY%)

-4
-2
0
2
4
6
8

10
12
14

Q3 20 Q4 20 Q1 21 Q2 21 Q3 21 Q4 21 Q1 22 Q2 22 Q3 22 Q4 22 Q1 23 Q2 23 Q3 23

Asia-Pacific Capex (4 Qtr YOY%)

-40
-30
-20
-10

0
10
20
30
40
50
60

Q3 20 Q4 20 Q1 21 Q2 21 Q3 21 Q4 21 Q1 22 Q2 22 Q3 22 Q4 22 Q1 23 Q2 23 Q3 23

Latin America Capex (4 Qtr YOY%)



“Surprise" versus consensus - Sales, Q3 2023 “Surprise" versus consensus - EBITDA, Q3 2023

21

Rated Nonfinancial Corporates | Results Versus Market Expectations

Evolution of "surprise" versus consensus - Sales Evolution of "surprise" versus consensus - EBITDA

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. "Surprise" measures the percentage difference between actual results and the Capital IQ consensus estimate prior to reporting. "Surprise Balance" refers to difference between 
percentage of entities reporting results more than 2.5% better than the S&P Capital IQ market consensus less the percentage reporting results more than 2.5% worse than the consensus. Big beats or misses are those where the percentage difference to 
consensus exceeds 7.5%.
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Rated Nonfinancial Corporates | Results Versus Market Expectations By Ratings Category

"Surprise" by region and ratings category - Sales (Ranked) Surprise" by region and ratings category - EBITDA (Ranked)

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. Figures in parenthesis show how many entities with Q3 2023 results reported have surprise data available. "Surprise" measures the percentage difference between actual results and the 
Capital IQ consensus estimate prior to reporting. "Surprise Balance" refers to difference between percentage of entities reporting results more than 2.5% better than the S&P Capital IQ market consensus less the percentage reporting results more than 
2.5% worse than the consensus. Big beats or misses are those where the percentage difference to consensus exceeds 7.5%.
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Results Versus Market Expectations By Industry

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. Figures in parenthesis show how many entities with Q3 2023 results reported have surprise data available. "Surprise" measures the percentage difference between actual results and the 
Capital IQ consensus estimate prior to reporting. "Surprise Balance" refers to difference between percentage of entities reporting results more than 2.5% better than the S&P Capital IQ market consensus less the percentage reporting results more than 
2.5% worse than the consensus. Big beats or misses are those where the percentage difference to consensus exceeds 7.5%.
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Rated North American Nonfinancial Corporates | Sales and EBITDA Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Rated North America Nonfinancial Corporates | Industry Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results,
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Rated North America Nonfinancial Corporates | Industry Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results,
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Rated North American Nonfinancial Corporates | 
Results Versus Market Expectations By Industry

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. Figures in parenthesis show how many entities with Q3 2023 results reported have surprise data available. "Surprise" measures the percentage difference between actual results and the 
Capital IQ consensus estimate prior to reporting. "Surprise Balance" refers to difference between percentage of entities reporting results more than 2.5% better than the S&P Capital IQ market consensus less the percentage reporting results more than 
2.5% worse than the consensus. Big beats or misses are those where the percentage difference to consensus exceeds 7.5%.
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Rated European Nonfinancial Corporates | Sales and EBITDA Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Rated European Nonfinancial Corporates | Industry Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023.  Note that reported quarterly revenues for some rated utility companies have seen significant volatility.
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results,
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Rated European Nonfinancial Corporates | Industry Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results,
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Rated European Nonfinancial Corporates | 
Results Versus Market Expectations By Industry

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. Figures in parenthesis show how many entities with Q3 2023 results reported have surprise data available. "Surprise" measures the percentage difference between actual results and the 
Capital IQ consensus estimate prior to reporting. "Surprise Balance" refers to difference between percentage of entities reporting results more than 2.5% better than the S&P Capital IQ market consensus less the percentage reporting results more than 
2.5% worse than the consensus. Big beats or misses are those where the percentage difference to consensus exceeds 7.5%.
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Rated Asia-Pacific Nonfinancial Corporates | Sales and EBITDA Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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Rated Latin America Nonfinancial Corporates | Sales and EBITDA Growth*

Source: S&P Capital IQ, S&P Global Ratings. Data to Nov. 16, 2023. 
* Measured in U.S. Dollars, at historic rates. Only includes companies reporting quarterly. Latest quarter only includes companies that have reported Q3 2023 results.
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