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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

MSCI FORWARD REVENUES PER SHARE (in local currency)*
(analysts’ average forecasts, ratio scale)
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(divided by 25 for scaling)
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MSCI FORWARD EARNINGS PER SHARE (in local currency)*
(analysts’ average forecasts, ratio scale) 12/21
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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MSCI FORWARD PROFIT MARGIN*
(percent, using analysts’ average earnings and revenues forecasts)
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

Developed World ex-US (10.2)
Emerging Markets (7.3)
US (12.5)

Figure 3.
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Figure 4.
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UNITED STATES MSCI REVENUES PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*
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DEVELOPED WORLD EX-US MSCI REVENUES PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates
Forward revenues*
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EMERGING MARKETS MSCI REVENUES PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates
Forward revenues*

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.
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Figure 5.
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UNITED STATES MSCI EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*
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DEVELOPED WORLD EX-US MSCI EARNINGS PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*
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EMERGING MARKETS MSCI EARNINGS PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.

Earnings
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Figure 6.
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UNITED STATES MSCI PROFIT MARGIN
(using analysts’ average earnings and revenues forecasts)

Consensus Forecasts
Annual estimates

Forward profit margin* (12.5)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.
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(using analysts’ average earnings and revenues forecasts)
DEVELOPED WORLD EX-US MSCI PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (10.2)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
5

6

7

8

9

10

11

5

6

7

8

9

10

11

24

23

12/21

yardeni.com

EMERGING MARKETS MSCI PROFIT MARGIN
(using analysts’ average earnings and revenues forecasts)

Consensus Forecasts
Annual estimates

Forward profit margin* (7.3)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.

Profit Margins
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Figure 7.
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DEVELOPED WORLD EX-US MSCI REVENUES PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates
Forward revenues*
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EUROPE EX-UK MSCI REVENUES PER SHARE (in US$)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*
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JAPAN MSCI REVENUES PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.
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Figure 8.
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DEVELOPED WORLD EX-US MSCI EARNINGS PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*
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EUROPE EX-UK MSCI EARNINGS PER SHARE (in US$)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*
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JAPAN MSCI EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.

Earnings
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Figure 9.
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(using analysts’ average earnings and revenues forecasts)
DEVELOPED WORLD EX-US MSCI PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (10.2)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.
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EUROPE EX-UK MSCI PROFIT MARGIN
(using analysts’ average earnings and revenues forecasts)

Consensus Forecasts
Annual estimates
Forward profit margin* (10.3)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.
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JAPAN MSCI PROFIT MARGIN
(using analysts’ average earnings and revenues forecasts)

Consensus Forecasts
Annual estimates
Forward profit margin* (7.4)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.

Profit Margins
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Figure 10.
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DEVELOPED WORLD EX-US MSCI REVENUES PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates
Forward revenues*
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DEVELOPED WORLD EX-US MSCI EARNINGS PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*
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(using analysts’ average earnings and revenues forecasts)
DEVELOPED WORLD EX-US MSCI PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (10.2)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.

Developed World Ex-US
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Figure 11.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1300

1500

1700

1900

2100

2300

2500

1300

1500

1700

1900

2100

2300

2500

23
24

12/21

EUROPE EX-UK MSCI REVENUES PER SHARE (in US$)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
40

65

90

115

140

165

190

215
240

40

65

90

115

140

165

190

215
240

23 24
12/21

EUROPE EX-UK MSCI EARNINGS PER SHARE (in US$)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*
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EUROPE EX-UK MSCI PROFIT MARGIN
(using analysts’ average earnings and revenues forecasts)

Consensus Forecasts
Annual estimates
Forward profit margin* (10.3)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.

Europe Ex UK
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Figure 12.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
200

350

500

650

800

950

200

350

500

650

800

950

23 24
12/22

EMERGING MARKETS MSCI REVENUES PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates
Forward revenues*

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.
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EMERGING MARKETS MSCI EARNINGS PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.
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EMERGING MARKETS MSCI PROFIT MARGIN
(using analysts’ average earnings and revenues forecasts)

Consensus Forecasts
Annual estimates

Forward profit margin* (7.3)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.

Emerging Markets
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Figure 13.
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JAPAN MSCI REVENUES PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.
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JAPAN MSCI EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.
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JAPAN MSCI PROFIT MARGIN
(using analysts’ average earnings and revenues forecasts)

Consensus Forecasts
Annual estimates
Forward profit margin* (7.4)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
  Source: I/B/E/S data by Refinitiv.
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