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Note: Dotted lines show previous years closing price indexes.
Source: Standard & Poor’s.
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Note: Corrections are declines of 10% or more, but |ess than 20%, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20%

or more (in red shades). Number of calendar daysin parentheses.
Source: Standard & Poor’s.
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* Time-weighted average of consensus estimates for current and next years.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Source: I/B/E/S data by Refinitiv.
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Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 6.
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* Richmond prices are not diffusion indexes, but rather average annualized inflation rates.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New Y ork, Philadelphia, and Richmond.
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Figure 7.
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Source: Haver Analytics.

Figure 8.
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* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Figure 9.
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* Forward earnings divided by forward revenues.
Source: |/B/E/S data by Refinitiv.
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Figure 10.
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*  MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet
areincluded
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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2006 | 2007 | 2008 ! 2009 ! 2010 ' 2011 ' 2012 T 2013 ! 2014 T 2015 1 2016 ! 2017 ! 2018 | 20109 1 2020 1 2021 ' 2022 T 2023 1 2024

Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet
are included.

Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Blue shaded areas are correction declines of 10% to less than 20%.
Source: |/B/E/S data by Refinitiv and Standard & Poors.
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Figure 12.
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* Dally stock price index divided by 52-week forward consensus expected operating earnings per share.
**  MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet
are included.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Blue shaded areas are correction declines of 10% to |ess than 20%.
Y ellow areas are bull markets. Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
Figure 13.
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* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
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Figure 14.
22 22

. FORWARD P/E: ALL COUNTRY WORLD EX-US MSCI vs S&P 500 VALUE :

Forward P/E*
18 —— ACW ex-US MSCI (weekly) (13.6) — 18
i —— S&P 500 Value (daily) (16.2) i

16 A 2/18 16
1T W _
14—_ V "M' d -," »\’) n” u"” »’ 2/117 14

\
12— ' A V - 12
_ | f .f !
10 ’ i - 10
8 —8
yardeni.com
6 Toooa T 200aT 2002 2006 2007 T 2008 2008 2010 2011 so1a 2013 T 2onaT 2012 ooie oo Tooia o018 2000 0ot 209 To00a] 6
2002" 20032004 ' 2005 ' 2006 ' 2007 ' 2008 " 2009 " 2010 2011 2012 2013 " 2014 " 2015" 2016 ' 2017 ' 20182019 ' 2020 ' 2021 ' 2022 ' 2023 ' 2024
* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv and MSCI.
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