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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale, weekly)

6/23

Forward Earnings*
S&P 500 (239.93)
S&P 400 (198.54)
S&P 600 (101.29)

* 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: I/B/E/S data by Refinitiv.
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Figure 1.
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S&P 500/400/600 FORWARD EARNINGS PER SHARE
(weekly, March 5, 2009=0)

6/23

Forward Earnings*
S&P 500 LargeCap (263.3)
S&P 400 MidCap (389.6)
S&P 600 SmallCap (507.3)

* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.
Source: I/B/E/S data by Refinitiv.
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Figure 2.
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Figure 3.
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FORWARD P/E RATIOS FOR S&P INDEXES*
(daily)

6/28

S&P 500 LargeCap (15.9)
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S&P 400 MidCap (11.6)
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6/28

S&P 600 SmallCap (11.3)

*   Price divided by 52-week forward consensus expected operating earnings per share.
     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%.
     Yellow areas are bull markets.
     Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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FORWARD P/E RATIOS FOR S&P INDEXES*
(weekly)

6/24

Foward P/E Ratios
S&P 500 LargeCap (16.3)
S&P 400 MidCap (11.8)
S&P 600 SmallCap (11.4)

* Price divided by 52-week forward consensus expected operating earnings per share.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv.
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Figure 4.
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FORWARD P/E RATIOS FOR S&P INDEXES*
(weekly)

6/24

Forward P/E Ratios
S&P 400 / S&P 500 MidCap (0.72)
S&P 600 / S&P 500 MidCap (0.70)

* Price divided by 52-week forward consensus expected operating earnings per share.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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FORWARD P/E RATIOS FOR US SMALLCAP*
(weekly)
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P/E capped at 35
due to extreme values.

Russell 2000 (16.8)
S&P 600 SmallCap (11.4)

* 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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Figure 6.
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6/16

S&P 500 FORWARD P/E RATIOS FOR GROWTH & VALUE*
(weekly)

Forward P/E Ratios
Growth (19.1)
Value (13.8)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv .
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Figure 7.
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S&P 500 FORWARD P/E RATIOS FOR GROWTH & VALUE*
(weekly)

Forward P/E of
Value Divided by Growth (0.72)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv .
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Figure 8.
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MSCI FORWARD EARNINGS PER SHARE*
(indexed to 0 at 3-01-2009)

6/16

Forward Earnings
All Country World ex-US (70.0)
Emerging Markets (65.4)
EMU (48.6)
UK (67.9)
US (258.0)

* All MSCI regions in US$ except EMU in euros. All MSCI countries in local currency except Peru and Russia in US$.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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FORWARD P/E RATIOS: SELECTED MSCI
(weekly)

6/16

Forward P/E*
EMU (11.3)
Emerging Markets (11.1)
US (16.3)
Japan (12.4)
UK (9.8)

Capped at 25
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 10.
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FORWARD P/E RATIOS: ALL COUNTRY WORLD EX-US MSCI vs S&P 500 VALUE
(daily)

6/28

Forward P/E*

ACW ex-US MSCI (11.9)
S&P 500 Value (13.9)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, daily thereafter.
Source: I/B/E/S data by Refinitiv and MSCI.
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Figure 11.
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Figure 12.

2015 2016 2017 2018 2019 2020 2021 2022 2023
-60

-40

-20

0

20

40

60

-60

-40

-20

0

20

40

60

REAL GDP:  EUROZONE

Q1

Real GDP
quarterly percent change, saar (2.5)

yearly percent change (5.4)
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Domestic Demand
quarterly percent change, saar (0.8)

yearly percent change (5.6)
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Household Spending
quarterly percent change, saar (-2.7)
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Source: Statistical Office of European Communities.
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EUROZONE PURCHASING MANAGERS INDEXES

Jun

Composite Output (Jun=51.9)
Manufacturing (Jun=52.0)
Non-Manufacturing (Jun=52.8)

Source: Markit and Haver Analytics.
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Figure 13.
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EUROZONE: GOVERNMENT 10-YEAR BOND YIELDS
(basis points, daily)
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Yield Spreads
with Germany

France (55.0)
Italy (204.0)
Spain (113.0)

Source: Haver Analytics.
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Figure 14.
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EMU MSCI STOCK PRICE INDEX
(euros, ratio scale)

6/28

Source: MSCI.

200-day moving average.
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Figure 15.
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