WRDS Webinar

I/B/E/S Unpacked: Brief Q&A

A 5-minute guide for researchers who do not have time to watch the full webinar

Scope note. This brief condenses only the topics actually answered in the August 20, 2026 webinar recording.
Repeated questions, host transitions, and examples that did not add a new research implication are removed.
Obvious captioning variants are normalized to I/B/E/S, LSEG, and WRDS.

What matters most

o |/B/E/S history files are monthly snapshots. Later vintages can differ because of corporate actions,
permissions/anonymization, new data, and corrections.

e Coverage is not uniform. It varies by market, reporting frequency, broker participation, firm size, source type, and
measure; EPS/revenue/recommendations/price targets are generally deeper than specialized KPls.

¢ Do not assume detail files will always reproduce a previously published consensus. In rare entitlement cases,
individual broker records may disappear from client-facing files while previously calculated consensus is not
recomputed.

o For per-share comparisons after splits or other corporate actions, use the adjusted files; the webinar explicitly
advised comparing the adjusted I/B/E/S mean with the adjusted summary file.

¢ Archive the exact vintage used in a study and document it. Cross-vintage changes are not necessarily errors.

Brief Q&A

1. What do brokers provide, and what does I/B/E/S add?

o Brokers/sell-side analysts supply source research and estimate data, including forecasts, recommendations, target
prices, and many other measures.

o LSEG collects, standardizes, validates, checks staleness/accuracy, and distributes the resulting I/B/E/S data.

¢ Headline scale as stated in the webinar: about 23,000 covered companies, 18,000 analysts, 920+ contributing
brokers, and roughly 270 measures, with history back to 1976. I/B/E/S includes not only detailed estimates but also
actuals, guidance, and bottom-up global aggregates.

o LSEG described the extracted and derived I/B/E/S data as proprietary, while broker contracts and entitlements
govern where data can be distributed or whether identifiers must be anonymized.

Researcher takeaway: Think of the research report/feed as the source and I/B/E/S as the standardized research
dataset, subject to broker distribution permissions.

2. Where is I/B/E/S coverage strongest, and where should researchers be cautious?

e Coverage is global, but market structure matters. Reporting frequency differs across countries, and some markets
provide more quarterly detail than others.

e Source type matters: research documents can contain richer detail, while batch/feed contributions may contain
fewer periods or measures.

e Large-cap firms generally attract more broker coverage than small-cap firms.

e EPS, revenue, recommendations, and price targets were described as among the most broadly covered measures;
specialized KPlIs tend to have thinner and more broker-specific coverage.

e LSEG said it is working with brokers to gain access to full broker models, which it expects to deepen KPI coverage
going forward.

Researcher takeaway: Run coverage diagnostics by country, size, time, broker count, and measure before
interpreting missing observations as economically meaningful.
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3. What happens when a broker changes permissions or entitlements?

e LSEG said ordinary permission changes are generally implemented on a go-forward basis rather than by purposely
rewriting the underlying database history.

¢ A broker can move between open-access/pre-approval status, which can change whether its identity is visible or
anonymized in a later client file.

e The panel described one unusual case in which a large broker required its individual records at detail level to be
removed from certain client-facing products for users without a relationship with that broker. The underlying
database values remained, and prior summary/consensus values were not recalculated.

Researcher takeaway: A mismatch between detail records and an old consensus can sometimes reflect
entitlements rather than a calculation error.

4. How should researchers interpret summary versus detail files?

o The detail file is the analyst/broker-level view; the summary file is the consensus view.

o For a given broker and company, I/B/E/S aims to represent one lead analyst at a point in time, even when a broader
analyst team contributes to the research.

e Because entitlement changes can affect the client-facing detail file differently from previously calculated summary
values, exact reconstruction is not guaranteed in every historical edge case.

Researcher takeaway: Use detail files for analyst-level research and summary files for consensus, but do not treat
the latter as mechanically reproducible from every later detail-file vintage.

5. How stable are masked broker and analyst identifiers?

e When LSEG anonymizes a broker, the anonymized code is intended to remain constant through that broker’s
history.

e The same principle applies to analyst IDs in the history product: the analyst identifier follows the person when the
analyst moves from one brokerage firm to another.

¢ Internally, LSEG maps each analyst to every firm they join; the single constant ID is how the client-facing history
product renders that record.

e The 2018 identifier change was described as a one-off anonymization of pre-approval brokers. IDs changed, but
estimates and consensus values did not.

o The old broker/analyst translation file is not currently available because of entitlement restrictions. LSEG said it
would review whether anything more can be offered to researchers.

Researcher takeaway: Do not infer real-world broker names from masked IDs. For analyst mobility research, the
webinar says the history-product analyst ID follows the individual.

6. What exactly is an I/B/E/S monthly vintage?

o The WRDS-delivered I/B/E/S feed is snapped monthly, as of the Thursday before the third Friday of the month.

e Each vintage reflects the data, consensus, and changes present at that snapshot date.

o Corporate actions such as stock splits can cause the next monthly run to adjust historical values, so later vintages
may differ across the full history.

e The monthly WRDS feed is one view of a single underlying database; other LSEG products deliver the same data
intraday, including a feed that updates every second for buy-side clients.

e LSEG said current broker-coverage reports can be provided, but historical broker-universe snapshots are difficult
and are not a standard history product.

Researcher takeaway: Archive the vintage you used. If reproducibility matters, record the snapshot month in the
paper/code and do not silently replace it with a newer download. However, check the contractual agreement between
your institution and LSEG to ensure eligibility of doing so.

7. How does LSEG deduplicate and quality-control incoming estimates?

o If the same value arrives from another source within roughly 72 hours, the database is designed not to treat that
confirmation as a new update.
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¢ Validation includes analytical/mathematical checks, missing-data checks, back-to-source review, and
freshness/staleness checks.

e The panel quantified the process as thousands of automated checks plus about 150 post-entry checks with human
review, and cited accuracy above 99.9 percent.

o After reporting or guidance events, stale broker estimates are identified and excluded. Specifically, a broker that has
not updated its numbers for 180 days is excluded from the consensus, and after a guidance announcement in the
US market LSEG waits three working days and then excludes brokers that have not revised.

¢ Within research reports, LSEG uses a source-specific knowledge base, as headline pages may contain the
newest number while embedded model pages may still show an older value.

¢ The panel acknowledged that errors and lags can occur and advised researchers to send suspicious cases through
WRDS/LSEG support for case-by-case review.

Researcher takeaway: For a suspicious forecast, compare its basis with prior actuals and source context;
then escalate genuine anomalies instead of automatically deleting them. The extensive human validation and
auditing processes employed by databases like I/B/E/S are designed to improve data quality and reliability,
even though the complexity of managing large-scale financial datasets means that occasional discrepancies
are inevitable.

8. What does “actuals on the same basis as forecasts” mean?

o Broker research commonly contains both an adjusted/headline number and a reported GAAP number, and LSEG
said it collects both.

o LSEG also collects footnotes recording whether a given company’s basis is GAAP or non-GAAP, so the basis
behind a figure is documented rather than implicit.

o For the headline I/B/E/S EPS/actual used in beat-or-miss comparisons, LSEG aims to make the reported company
result comparable with the basis used by the broker consensus.

e The panel described adjusting for one-time items and other basis differences by examining how brokers treat those
items, so that unusual gains or charges do not distort the beat/miss signal.

o For other line items, such as revenue, comparability can likewise depend on what definition the broker majority
uses.

Researcher takeaway: Do not automatically equate the I/B/E/S “actual” with the raw GAAP number from the
financial statements; its purpose is comparability with the forecast basis.

9. Which file should be used for per-share comparisons after corporate actions?

e The webinar explicitly recommended comparing the I/B/E/S mean (adjusted ones) with the adjusted summary file.

o Adjusted files incorporate split/corporate-action effects for per-share data; unadjusted files preserve the pre-
adjustment basis.

e The panel also said the product decimal schema has not been changed. The exact decimal count is described
in the product user guide.

Researcher takeaway: Use adjusted data for apples-to-apples comparison of per-share forecasts/actuals across
splits unless your research question specifically requires the unadjusted basis.

10. What is the most common research mistake, and how is Al changing the product?

e A common mistake is treating a downloaded history file as fixed forever. Later vintages can change after corporate
actions or other database updates.

o LSEG is using more automation/Al in data collection and validation, allowing broader measure coverage without
proportionally increasing staffing.

¢ On the consumption side, LSEG described cloud-native tools and faster research/backtesting workflows. The panel
emphasized that quality, accuracy, and completeness remain core requirements.

Researcher takeaway: Treat I/B/E/S as a versioned research database: preserve provenance first, then use newer
automation to accelerate—not replace—validation.
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A compact checklist for empirical work

¢ Record and archive the I/B/E/S vintage/month used in the study.

e Check coverage by market, firm size, broker count, and measure.

o Use adjusted summary data when comparing per-share consensus across corporate actions.

¢ Do not assume masked IDs reveal broker identities; do not assume later detail files will always reconstruct old
consensus.

¢ |nvestigate suspicious values using actuals/source timing before labeling them errors.

e Send unresolved data anomalies through WRDS/LSEG support and keep a record of any correction that affects the
sample.

Source: Condensed from the August 20, 2026 “I/B/E/S Unpacked: What Every Empirical Researcher Should Know” webinar
transcript.
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