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Time-weighted average of consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
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Source: Standard & Poor’s.
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* Price divided by 52-week forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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*  Price divided by 52-week forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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* Using consensus 12-month forward earnings forecasts.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: |/B/E/S data by Refinitiv.
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Figure 9.

105 — 105
4 S&P 500 CITIGROUP GROWTH INDEX OPERATING EPS 20 N21 -
90| (analysts’ average forecasts, ratio scale) - 90
75 Consensus Forecasts 57 - 75
] —— Annual estimates [
60— —— Forward earnings* )
45 — 45
30 — 30
15 yardeni.com 15
95 10619798 99l 00l 01T 02 03 0al 050607 0809l 10l 12 121131 14151611718 T a9 T 20T 21 122

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.

Source: |/B/E/S data by Refinitiv.
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* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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