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S&P 500 Sector Forward P/Es

Figure 1.
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: |/B/E/S data by Refinitiv.
Figure 2.
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* Pricedivided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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S&P 500 Sector Forward P/Es

Figure 3.
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: |/B/E/S data by Refinitiv.
Figure 4.
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* Pricedivided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Communication Services Forward P/Es

Figure 5.
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* Price divided by 12-month forward consensus expected operating earnings per share.
P/E capped at 30 for all industries. Gaps in the Wireless industry are due to negative earnings or no constituents in the industry.
Source: |/B/E/S data by Refinitiv.
Figure 6.
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* Pricedivided by 12-month forward consensus expected operating earnings per share.
P/E capped at 40 for all industries.
Source: |/B/E/S data by Refinitiv.
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Consumer Discretionary Forward P/Es

Figure 7.
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* Price divided by 12-month forward consensus expected operating earnings per share.
P/E capped at 7 and 35 for al industries.
Source: |/B/E/S data by Refinitiv.
Figure 8.
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* Pricedivided by 12-month forward consensus expected operating earnings per share.
P/E capped at 40 for all industries.
Source: |/B/E/S data by Refinitiv.
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Consumer Discretionary Forward P/Es

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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* Pricedivided by 12-month forward consensus expected operating earnings per share.
P/E capped at 5 and 40 for all industries.
Source: |/B/E/S data by Refinitiv.
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Consumer Staples Forward P/Es

Figure 11.
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: |/B/E/S data by Refinitiv.
Figure 12.
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* Pricedivided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Energy Forward P/Es

Figure 13.
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* Price divided by 12-month forward consensus expected operating earnings per share.
P/E capped at 5.5 for all industries.
Source: |/B/E/S data by Refinitiv.
Figure 14.
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* Pricedivided by 12-month forward consensus expected operating earnings per share.
P/E capped at 5 and 45 for all industries.
Source: |/B/E/S data by Refinitiv.
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Financials Forward P/Es

Figure 15.
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* Price divided by 12-month forward consensus expected operating earnings per share.
P/E capped at 20 for all industries.
Source: |/B/E/S data by Refinitiv.
Figure 16.
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* Pricedivided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Health Care Forward P/Es

Figure 17.
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* Price divided by 12-month forward consensus expected operating earnings per share.
P/E capped at 40 for all industries.
Source: |/B/E/S data by Refinitiv.
Figure 18.
45 45
S&P 500 FORWARD P/E RATIOS:* HEALTH CARE
—— Health Care Sector (17.6)
40— — 40
—— Biotechnology (11.5)
— Life Sciences & Tools (34.4)
37 Pharmaceuticals (14.5) B
30— — 30
25— — 25
20— — 20
M'\ 9/2
10 w — 10
ToTao Tl Tl o T Tl o T T T o T o T T T T T T ia T e T T o T T o T oo T T g Toa T g 1 2
97 "98 799 "00 01 °02°03°04 0506 07°08 09 10 11 12 13" 14 "15°16 17 1819 20 21 22 23" 24
* Pricedivided by 12-month forward consensus expected operating earnings per share.
P/E capped at 40 for all industries.
Source: |/B/E/S data by Refinitiv.
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Industrials Forward P/Es

Figure 19.
35 35
4 S&P 500 FORWARD P/E RATIOS:* INDUSTRIALS -

i — Industrials Sector (21.2) [
30_' —— Construction Machinery & Heavy Trucks (15.6) '_30
: —— Industrial Conglomerates (24.0) -

i Industrial Machinery (22.7) i
25 - 25
] i [

] iy ) 9/2 [
20 — 20
] ‘ A J i
1 AN _
15 ’ \ m - 15
10 —_ W _— 10
5 Taoalog L on o1 Teo lor loaVos P os o7 s T ol 10l 11 1ol qalqal el gl 47 1 qa 49l ong T o7 T oo I o2l 5
97798799 "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

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: |/B/E/S data by Refinitiv.
Figure 20.
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* Price divided by 12-month forward consensus expected operating earnings per share using mid-month data.
Source: I/B/E/S data by Refinitiv.
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Information Technology Forward P/Es

Figure 21.
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* Price divided by year-ahead forward analysts' consensus expected earnings. Monthly through December 2005, weekly thereafter.
Note: P/E capped at 7 and 55 for al industries.
Source: |/B/E/S data by Refinitiv.
Figure 22.
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* Pricedivided by year-ahead forward analysts' consensus expected earnings. Monthly through December 2005, weekly thereafter
Note: P/E capped at 7 and 45 for al industries.
Source: |/B/E/S data by Refinitiv.
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Materials Forward P/Es
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Source: |/B/E/S data by Refinitiv.

Figure 24.
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* Pricedivided by 12-month forward consensus expected operating earnings per share.
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Source: I/B/E/S data by Refinitiv.
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Utilities Forward P/Es

Figure 25.
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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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