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Sample Company Sales

Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

Lower Forecast Range -2.5 2.4 6.2 8.6 6.2 4.2 2.1 0.1 -0.7 -0.8 -0.1 1.1

Annual Growth Rate (%) -2.0 2.9 6.7 9.2 6.8 4.8 2.7 0.8 0.0 0.0 0.7 1.9

Upper Forecast Range -1.5 3.4 7.2 9.8 7.4 5.4 3.3 1.5 0.7 0.8 1.5 2.7

| | | | | | | | | | | | | | | |

Lower Forecast Range 582.3 596.3 608.3 616.8 621.6 624.4 624.0 620.9 620.7 623.0 627.0 632.1

Annual Sales (Thousands of $) 585.3 599.2 611.2 620.3 625.1 628.0 627.7 625.2 625.1 628.0 632.1 637.1

Upper Forecast Range 588.3 602.1 614.0 623.7 628.6 631.6 631.3 629.6 629.5 633.0 637.1 642.1

| | | | | | | | | | | | | | | |

Quarterly Sales (Thousands of $) 152.8 154.2 157.1 156.1 157.6 157.1 156.8 153.6 157.5 160.1 160.8 158.7

Outlook

The company Sales 12MMT will 
likely rise into 2H22.
Sample Company should be 
prepared for the highest level of 
activity in over a decade during the 
latter half of 2022.
Expect the Sales 12MMT to then 
decline mildly into mid-2023.

Supporting Evidence

Expected business cycle rise in 
Sales during 2021 is in alignment 
with several key indicators, 
including the ITR Leading 
Indicator™.
The long-term trajectory of the 
Sales forecast is informed by our 
forecast for US Total Retail Sales 
and our expectations for the US 
industrial economy at large.

Risks

Supply chain disruptions could 
result in capacity constraints; this 
is a downside risk to the forecast 
in 2021.
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Sample Company Sales
Data Trends, Thousands of $

Quarterly Sales (3MMT)

$147.0 thousand

Annual Sales (12MMT)

$568.0 thousand

OUTLOOK
Annual Sales will rise into 
the second half of 2022. 

Expect annual Sales to then 
decline mildly into 

mid-2023. Annual Sales rise 
will resume in the latter half 

of 2023.

Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

Lower Foreast Range 582.3 596.3 608.3 616.8 621.6 624.4 624.0 620.9 620.7 623.0 627.0 632.1

Annual Sales (Thousands of $) 585.3 599.2 611.2 620.3 625.1 628.0 627.7 625.2 625.1 628.0 632.1 637.1

Upper Forecast Range 588.3 602.1 614.0 623.7 628.6 631.6 631.3 629.6 629.5 633.0 637.1 642.1
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Sample Company Sales
Rates-of-Change

Quarterly Growth (3/12)

-3.2%

Annual Growth (12/12)

-8.0%

NEXT 12/12 HIGH

1Q22

NEXT 12/12 LOW

3Q23

Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

Lower Foreast Range -2.5 2.4 6.2 8.6 6.2 4.2 2.1 0.1 -0.7 -0.8 -0.1 1.1

Annual Growth Rate (%) -2.0 2.9 6.7 9.2 6.8 4.8 2.7 0.8 0.0 0.0 0.7 1.9

Upper Forecast Range -1.5 3.4 7.2 9.8 7.4 5.4 3.3 1.5 0.7 0.8 1.5 2.7
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Index Entered Phase A; Bodes Well for Expected Sales Cyclical Rise Into 1H22

Sample Company to US Industrial Production Index

Note: The indicator is shifted along the horizontal axis to reflect its cyclical relationship to Sales.
Note: The indicator is shifted along the horizontal axis to reflect its cyclical relationship to Sample Company Sales
Complete Indicator Analysis: ITR onDemand

1-Month Lead Time to Sales 12/12

Turning Point Analysis

The projected 1Q22 high in the Index 12/12 suggests 
a 2Q22 high in the Sales 12/12.

The projected 3Q23 low in the Index 12/12 suggests a 
4Q23 low in the Sales 12/12.

Jun-21 Sep-21 Dec-21 Mar-22 Year-
End 

2022

Year-
End 

2023

A B B B C B

Current Indicator Amplitude

March 2021 Index 12/12: -6.8%

Indicator Relevance

US Industrial Production is a benchmark indicator 
for the US economy.
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Indicator Supports Tentative March 2021 Cyclical Low for US Macroeconomy

Sample Company to ITR Leading Indicator™

Note: The indicator is shifted along the horizontal axis to reflect its cyclical relationship to Sales.
Note: The indicator is shifted along the horizontal axis to reflect its cyclical relationship to Sample Company Sales
Complete Indicator Analysis: ITR onDemand

9-Month Lead Time to Sales 12/12

Turning Point Analysis

The 2Q20 low in the Indicator monthly suggests a 
1Q21 low in the Sales 12/12.

Rise in the Indicator monthly into at least 2Q21 
suggests subsequent rise in the Sales 12/12 into at 
least 1Q22.

Jun-21 Sep-21 Dec-21 Mar-22 Year-
End 

2022

Year-
End 

2023

A B B N/A N/A N/A

Current Indicator Amplitude

April 2021 Indicator Monthly: 8.3

Indicator Relevance

The ITR Leading Indicator is a directional leading 
indicator for US Industrial Production and Sales.
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Quarterly Average GDP Expected to Reach Record High-Levels in Mid-2022

Sample Company to US Real Gross Domestic Product

Note: The indicator is shifted along the horizontal axis to reflect its cyclical relationship to Sales.
Note: The indicator is shifted along the horizontal axis to reflect its cyclical relationship to Sample Company Sales
Complete Indicator Analysis: ITR onDemand

6-Month Lead Time to Sales 12/12

Turning Point Analysis

The projected 2Q21 high in the GDP 3/12 suggests a 
4Q21 high in the Sales 12/12.

The projected 1Q23 low in the GDP 3/12 suggests a 
3Q23 low in the Sales 12/12.

Jun-21 Sep-21 Dec-21 Mar-22 Year-
End 

2022

Year-
End 

2023

A B B C C B

Current Indicator Amplitude

March 2021 GDP 3/12: 0.4%

Indicator Relevance

This indicator is a measure of the overall economic 
output of the US.
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Sample Company Sales to Indicators
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Indicator Definitions

US Industrial Production Index Index of total industrial production in the United States; includes manufacturing, 
mining, and utilities. Source: Federal Reserve Board. 2012 = 100, not seasonally 
adjusted (NSA).

ITR Leading Indicator™ The ITR Leading Indicator is a proprietary index comprised of consumer, industrial, 
financial, and global components. Movements in the Leading Indicator suggest the 
possible course of business cycle movements in US Industrial Production, a 
measure of the overall economy’s activity, approximately three quarters in advance. 
A reading of zero or lower is indicative of recession. Source: ITR Economics.

US Real Gross Domestic Product Real (inflation-adjusted) gross domestic product (GDP) in the United States. GDP is 
the monetary value of all the finished goods and services produced within a 
country's borders in a specific time period. GDP includes all private and public 
consumption, government outlays, investments and exports minus imports that 
occur within a defined territory. Put simply, GDP is a broad measurement of a 
nation’s overall economic activity. Source: Bureau of Economic Analysis. Measured 
in trillions of 2012 chained dollars, seasonally adjusted annual rate (SAAR).

US Nondefense Capital Goods New Orders (excluding aircraft) New orders for nondefense capital goods, excluding aircraft, in the United States. 
Includes farm machinery and equipment, construction machinery, mining 
machinery, nondefense small arms and ordnance, industrial machinery, commercial 
and service industry equipment, other general purpose machinery, photographic 
equipment, metalworking machinery, turbine and generator manufacturing, power 
transmission equipment, pumps and compressors, material handling equipment, 
electronic computers, computer storage devices and peripheral equipment, 
communications equipment, nondefense search and navigation equipment, 
electrometrical equipment, electrical equipment, heavy duty truck manufacturing, 
railroad rolling stock, nondefense ship and boat building, office and institutional 
furniture, and medical equipment and supplies. Source: US Census Bureau. 
Measured in billions of dollars, NSA.

US Hardware Production Index Production index for hardware manufacturing. This industry comprises 
establishments primarily engaged in manufacturing metal hardware, such as metal 
hinges, metal handles, keys, and locks (except coin-operated, time locks). Includes 
hardware for doors, locks, luggage, cabinets, automobiles, aircraft, pianos, etc. 
Source: Federal Reserve Board. 2012 = 100, NSA.

US Metalworking Machinery New Orders New orders for metal working machinery in the United States. This industry 
comprises establishments primarily engaged in manufacturing metalworking 
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machinery, such as metal cutting and metal forming machine tools; cutting tools; 
and accessories for metalworking machinery; special dies, tools, jigs, and fixtures; 
industrial molds; rolling mill machinery; assembly machinery; coil handling, 
conversion, or straightening equipment; and wire drawing and fabricating machines. 
Source: US Census Bureau. NAICS Code: 33351. Measured in billions of dollars, 
NSA.
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