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S&P Smallcap S&P 500 Value S&P 500 Value S&P 500 Value

S&P Midcap -0.73 S&P 500 17.8  S&P Smallcap +16%  S&P Smallcap +7%
S&P 500 Value -0.85 S&P 500 Growth 19.6  S&P Midcap +16%  S&P 500 +5%
S&P 500 S&P Midcap S&P 500 S&P Midcap

S&P 500 Growth S&P Smallcap S&P 500 Growth S&P 500 Growth
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US, by sector
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| Telecom Telecom Energy Energy

7> Consumer Disc -0.33  Financial Financial +19%  Info Tech +8%
<l Financial -0.44  Health Care Info Tech +15%  Financial +6%
" Health Care -0.46 Utilities 175  Industrial +10%  Health Care +6%
5 Materials -0.56 Info Tech 17.6  Consumer Disc +6%  Industrial +4%
5 Info Tech -0.59  Materials 18.1  Utilities +2%  Consumer Disc +3%
7/ Industrial -0.81 Industrial 18.5  Consumer Stap +2%  Utilities +2%
¢l Utilities -0.82 Consumer Disc 18.9 Materials +1%  Materials +2%
< Consumer Stap -1.01  Consumer Stap 20.5 Health Care Consumer Stap

(1] Energy - Energy - Telecom Telecom
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Equity risk premium: forward earnings yield minus bond yield, July 2007 to current

Standard deviations from crisis-era mean

US by style (vs 30y Treasury) US by S&P 500 sector
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EPS: forward consensus, bottom-up, July 2007 to current
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P/E ratio: forward consensus, bottom-up, July 2007 to current
o First, High, Low, Last

US by style US by S&P 500 sector Canada, Europe Pacific/EM
S&P 500 Consumer Discretionary Canada: TSX Japan: Nikkei
'\,:*’. ,"‘\ s 1
H, w"r« %\A‘ ""‘M | Y o i, ' o le '\“
{! / | T " JN*'\' I
v\lf" I b\\.ﬂ\n{” A N W Vel ey Wanhuliitol
WY W '{/«.r»-” h. W l‘ S ’
Consumer Staples UK: FTSE Australia: ASE
ol ”WUWV A ﬂv‘"‘w"‘w*’r‘w w\. .Hm‘n, p /N\.-J‘\\MNM*WM v
%w”\w i VALY i \W H “‘%’ww/A 4 \.\ " ”\\w,v
b
Energy Germany: DAX China: Shanghai SE
’,l‘\ W A I"f M‘vﬂ ‘.\'L‘{. \‘M ,"‘In
|\ \ W LY
_.‘"V"J N (\‘W‘ Lv\.'” Y \\_\ kf,’u.m,w ;J\'L
WW e ey g» [ '\f\,\.\’“\m}\dm _,.‘V v ad
rowt inancia rance: ong Kong: Hang Seng
S&P 500 Growth Financial F CAC Hong Kong: Hang S
g Y Mg |
W . A A \ L 1 W Fn A,-A'A*W V'ﬁ“"‘ ,{'
” f‘m‘ - M wil . o arall Wiy P ) ,.‘"“Aﬂ W A%’WW .
o " ﬂﬁ' k“"“‘w - W W S
S&P 500 Value Health Care Netherlands: AEX Korea: KOSPI
. A r"f“;" . M pa f WP i Jh”‘\
W‘"f {i',"',l " /ﬂ. ﬂrﬁ\”" "W W ) P " W\’\M‘ " W V‘IH\ //“ W,.w\,ﬁ W I fM“ﬁA I \"A.‘I N SN,
Wﬂw"f" Wl.r.r,rmw'w” - m\\'ﬂ( s '\” W W
S&P Midcap Industrial Italy: MIB Taiwan: TWSE
V\W““\ {hmrﬂwn I‘-\\w_w.' MW'\""W Mu‘m M’Nf'v\ ’i;‘\'f' L\v{df'\ﬁ m\‘w},,, w’w"fw"“'bf”‘y’“"” .M'\ "ﬂwvw Mﬂfw"ﬂ\wrmiﬂ“‘m“r fhlﬂ'"
! [ Wi I / L".‘--\ AV s
b[".I W W lv\'vv.: V\ fj "l\ﬁ,‘\“ ;'J N W"r""f’“
S&P Smallcap Information Technology Spain: IBEX Indonesia: JCI
w0 o ol | . P dhr'l‘*“"'*hf\l"v,ﬁﬂﬂr jfm'u ;#Wrﬂ»’““.wfw‘wmm‘fﬂﬂw
ww J W"‘,Nﬂ ! ”ﬂ\'\ Juﬁ‘ "4 - N,.\mer-"‘.,p\ " ”, w‘rﬁ( ‘l.H f
| hﬁ L"\, L Pf”/-‘“‘ M’V‘" %ﬂ 'u""\ﬂwﬁ %f FM
Snapple Materials EA Banks: STOXX India: SENSEX
\-'\'n‘ l/ M\#"W‘mﬂﬁﬁw ;W\ﬁ . }"\\r ﬁ “." \* v \( A .‘.rll‘mh "n\rv"
HM i W~ il “ ! \ y W A #‘r« 7
W ﬂll ,\ ’Nﬂ/ W\M-,II LWMW\/M"‘ Nl \N‘” H h’.\‘%‘ W‘m'v'ww{ \ V‘W‘ mwr WM/V”"»‘-\“‘ W
Brazil: Bovespa Turkey: Istanbul Russia: MICEX
‘il.‘l‘ '.I! }H,-
M Al i W
" h\ Ml"'w F\" v“."( W}\J ' h‘\“ ¢ \ |
“-'MM\V\.;‘MM“M ,.\__ A~ M“JI W‘\’V“\.-’J\‘r r.\ er N W"u \ '! m*r/\-f"\«v"'“u’v.ﬂhw"rw
| i



Benchmark bond yields, July 2007 to current
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Daily S&P 500 equity risk premium in the crisis era
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