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Source: Bloomberg, TrendMacro calculations

Equity risk premium: forward earnings yield minus bond yield, July 2007 to current

Standard deviations from crisis-era mean
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EPS: forward consensus, bottom-up, July 2007 to current

First, High, Low, Last

US by style
S&P 500

ﬁ_ﬁu\ //

S&P 500 Growth

S&P 500 Value

’\\l'x //

S&P Midcap
—

_m\/’“

S&P Smallcap
-

e

Snapple

v

US by S&P 500 sector
Consumer Discretionary

ﬁﬁ\/

Consumer Staples

/

Energy

A\

Financial

N
\_\ e

Health Care

/

Industrial

-\ 7

Information Technology

7

Materials

m\ﬁ

Europe
UK: FTSE

~\
Germany: DAX
m\//\/\j

France: CAC

.-—"\-f"‘||

g

[taly: MIB

o

Spain: IBEX
f%\

N
EA Banks: STOXX

Syl

Brazil: Bovespa

AT

Turkey: Istambul

el

Pacific/EM
Japan: Nikkei

mi\\—//d
Australia: ASE

China: Shanghai SE

~

Hong Kong: Hang Seng

~

Korea: KOSPI

m\/””“

Taiwan: TWSE

““\\/\M

India: SENSEX

/“L/

Russia; MICEX

MW



P/E ratio: forward consensus, bottom-up, July 2007 to current
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Benchmark bond yields, July 2007 to current
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Daily S&P 500 equity risk premium
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Consensus per share, YOY M earnings M sales
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Source: Bloomberg, TrendMacro calculations

Consensus EPS versus 2011 high-water mark
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Source: Bloomberg, TrendMacro calculations



