
Source: NFIB, Haver Analytics, Apollo Chief Economist 

Small business sales and earnings slowing down

-40

-30

-20

-10

0

10

20

-40

-30

-20

-10

0

10

20

Ja
n

-1
6

A
p

r-
1
6

Ju
l-

1
6

O
ct

-1
6

Ja
n

-1
7

A
p

r-
1
7

Ju
l-

1
7

O
ct

-1
7

Ja
n

-1
8

A
p

r-
1
8

Ju
l-

1
8

O
ct

-1
8

Ja
n

-1
9

A
p

r-
1
9

Ju
l-

1
9

O
ct

-1
9

Ja
n

-2
0

A
p

r-
2
0

Ju
l-

2
0

O
ct

-2
0

Ja
n

-2
1

A
p

r-
2
1

Ju
l-

2
1

O
ct

-2
1

Ja
n

-2
2

A
p

r-
2
2

Ju
l-

2
2

O
ct

-2
2

Ja
n

-2
3

A
p

r-
2
3

Ju
l-

2
3

O
ct

-2
3

%%
NFIB: Net percent reporting higher earnings this quarter

NFIB: Net percent reporting higher nominal sales this quarter Fed starts 

raising rates


