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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

12-Month Forward P/E*
Using Actual Forward Earnings* (19.5)
Using Six-Months-Ahead Forward Earnings** (18.3)

Figure 1.
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

S&P 500 COMMUNICATION SERVICES: ACTUAL & NORMALIZED FORWARD P/Es
(weekly)

12-Month Forward P/E*
Using Actual Forward Earnings* (17.1)
Using Six-Months-Ahead Forward Earnings** (16.0)

Figure 2.

S&P 500 Sectors P/E: Normalized/Forward
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

S&P 500 CONSUMER DISCRETIONARY: ACTUAL & NORMALIZED FORWARD P/Es
(weekly)

12-Month Forward P/E*
Using Actual Forward Earnings* (25.4)
Using Six-Months-Ahead Forward Earnings** (23.5)

Figure 3.
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

S&P 500 CONSUMER STAPLES: ACTUAL & NORMALIZED FORWARD P/Es
(weekly)

12-Month Forward P/E*
Using Actual Forward Earnings* (18.7)
Using Six-Months-Ahead Forward Earnings** (18.0)

Figure 4.

S&P 500 Sectors P/E: Normalized/Forward
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

S&P 500 ENERGY: ACTUAL & NORMALIZED FORWARD P/Es
(weekly)

12-Month Forward P/E*
Using Actual Forward Earnings* (10.9)
Using Six-Months-Ahead
Forward Earnings** (10.7)

Figure 5.
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

S&P 500 FINANCIALS: ACTUAL & NORMALIZED FORWARD P/Es
(weekly)

12-Month Forward P/E*
Using Actual Forward Earnings* (14.4)
Using Six-Months-Ahead Forward Earnings** (13.7)

Figure 6.

S&P 500 Sectors P/E: Normalized/Forward
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

S&P 500 HEALTH CARE: ACTUAL & NORMALIZED FORWARD P/Es
(weekly)

12-Month Forward P/E*
Using Actual Forward Earnings* (17.4)
Using Six-Months-Ahead Forward Earnings** (16.4)

Figure 7.
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

S&P 500 INDUSTRIALS: ACTUAL & NORMALIZED FORWARD P/Es
(weekly)

12-Month Forward P/E*
Using Actual Forward Earnings* (19.4)
Using Six-Months-Ahead Forward Earnings** (18.1)

Figure 8.

S&P 500 Sectors P/E: Normalized/Forward
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

S&P 500 INFORMATION TECHNOLOGY: ACTUAL & NORMALIZED FORWARD P/Es
(weekly)

12-Month Forward P/E*
Using Actual Forward Earnings* (26.3)
Using Six-Months-Ahead Forward Earnings** (24.3)

Figure 9.
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

S&P 500 MATERIALS: ACTUAL & NORMALIZED FORWARD P/Es
(weekly)

12-Month Forward P/E*
Using Actual Forward Earnings* (19.1)
Using Six-Months-Ahead Forward Earnings** (17.9)

Figure 10.

S&P 500 Sectors P/E: Normalized/Forward
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

S&P 500 REAL ESTATE: ACTUAL & NORMALIZED FORWARD P/Es
(weekly)

12-Month Forward P/E*
Using Actual Forward Earnings* (37.8)
Using Six-Months-Ahead Forward Earnings** (36.0)

Figure 11.
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

S&P 500 UTILITIES: ACTUAL & NORMALIZED FORWARD P/Es
(weekly)

12-Month Forward P/E*
Using Actual Forward Earnings* (15.6)
Using Six-Months-Ahead Forward Earnings** (15.1)

Figure 12.

S&P 500 Sectors P/E: Normalized/Forward
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

12-Month Forward P/E*
Using Actual Forward Earnings* (19.5)
Using Six-Months-Ahead Forward Earnings** (18.3)

Ratio Forward P/E
To Normalized Forward P/E

Figure 13.
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Note: Monthly through December 2005, then weekly.
* Price divided by 12-month forward consensus expected operating earnings per share.

** Price divided by 12-month forward consensus expected operating earnings per share ending 18 months from now.
Source: I/B/E/S data by Refinitiv.

12-Month Forward P/E*
Using Actual Forward Earnings* (14.4)
Using Six-Months-Ahead Forward Earnings** (13.7)

Ratio Forward P/E
To Normalized Forward P/E

Figure 14.

S&P 500 Sectors P/E: Normalized/Forward
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