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Source: Baker Hughes Inc.
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25 25
1 S&P 500 ENERGY: MARKET CAP & EARNINGS SHARES i
i (percent) i
20 — 20
i —— Capitalization Share (4.1)
| — Earnings Share* (6.8) |
— 15
— 10
-5
0 1 yardeni.com [ 0
95196197198 99100 01 0203 04 05 06 07 08T 09! 1071112113114 1516117 18T 10T 20T 21 T 22 T 231 24
* Using consensus year-ahead forward earnings forecasts. Monthly through 2006, then weekly.
Source: |/B/E/S data by Refinitiv.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
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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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: |/B/E/S data by Refinitiv.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of AmericaMerrill Lynch and Federal Reserve Board.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of AmericaMerrill Lynch.
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250 250
US AAA MUNICIPAL BOND YIELD LESS 10-YEAR TREASURY YIELD SPREAD

(basis points, daily)
200 — 200

150 — 150

Spread (-48)
100 — 100

50— — 50

.50 — 4/19 — -50
-100 —-100
yardeni.com
JRac A PV PV PN Petps PV PRIV SV POV SO P SVR) PN SV P SRV P SRV PP RV P e PR B P e I
2001'2002'2003"2004'2005" 2006 2007 2008'2009'2010'2011"2012"2013"'2014'2015'2016' 2017 2018"2019" 2020" 2021 2022 20232024 2025
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Merrill Lynch and Board of Governors of the Federal Reserve System.
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