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Consensus Expected Earnings Estimates Key Takeaways

Consensus Expected Earnings Per Share Over the Next 12 Months for the S&P 500, S&P 400, and S&P 600 e What Are Forward Earnings

Since 2000 Estimates? Forward earnings

@ S&P 500 (LARGE CAP) estimates represent analysts'

< consensus projections for a company or
é index's earnings per share (EPS) over the
o next 12 months.
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% $0 How Earnings Influence Markets:
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§ significant impact on how investors feel

about the prospects of the stock market
on a go-forward basis.

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-03-30

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for

direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for the % Wealth Management
U.S. stock market. The index is weighted by market capitalization. The Consensus Expected Earnings Estimates (%) for an index represents the Dominion Securities
average earnings growth forecast for the companies within that index over the next 12 months. These estimates are aggregated from analyst RBC K Elder & Punko Wealth Advisors

projections, such as those from FactSet, and provide insight into expected profitability trends for the index as a whole. www.elderandpunko.ca 403-504-2723 OF 403-504-2740




A look at forward valuations

Forward Price-to-Earnings Ratio Using Consensus Expected Earnings Per Share Over Next 12 Months for S&P 500, S&P 400, and S&P 600
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Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-03-30

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for
direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for the

U.S. stock market. The S&P 400 measures the performance of 400 mid-sized U.S. companies, representing the mid-cap segment of the market. The
S&P 600 tracks the performance of 600 small-cap U.S. companies, representing the small-cap segment of the market. The Forward Price-to-
Earnings (P/E) Ratio for an index measures its current price relative to expected earnings of the companies within the index over the next 12 months.
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It's calculated using consensus EPS estimates from FactSet and helps assess whether the index is overvalued or undervalued vs history based on CH Elder & Punko Wealth Advisors
future earnings expectations. The chart shows this metric for the S&P 400, S&P 500, and S&P 600.
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Key Takeaways

e Understanding the Forward P/E
Ratio: The Forward Price-to-Earnings
(P/E) ratio is a financial metric that helps
assess the valuation of a company or
index based on its expected earnings
over the next 12 months. It is calculated
by dividing the current market price of a
stock or index by its projected earnings.

Forward P/E Ratios Across Major
Indices: As of March 30, 2026, the S&P
500 index (large-cap stocks) has a
forward P/E ratio of 19.1x, the S&P 400
index (mid-cap stocks) has a forward P/E
ratio of 15.0x, and the S&P 600 index
(small-cap stocks) has a forward P/E
ratio of 14.1x.

Market Implications of Forward P/E
Ratios: The variations in forward P/E
ratios across indices like the S&P 500,
S&P 400, and S&P 600 provide valuable
insights into how investors perceive the
growth prospects and associated risks
in different segments of the market.




Forward Earnings Revisions by Sector Key Takeaways

Year-to-Date (YTD) change in Forward 12-Month Consensus Earnings Estimates by Sector e Understanding Forward 12-Month

YTD 2026 Consensus Earnings Revisions:

@ REVISION IN FORWARD 12-MONTH CONSENSUS EARNINGS ESTIMATES BY SECTOR (%) Forward 12-month earnings revisions
reflect analysts' updated expectations
for a company or sector's earnings over
the next year.
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Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-03-30

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for

direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for the

U.S. stock market. The index is weighted by market capitalization. The 11 S&P 500 Sectors represent the 11 distinct categories of companies within the :

S&P 500 index, each reflecting a specific area of the economy. The sectors are listed in the chart along the x axis. Each sector groups companies with Wealth Management
similar business activities. Forward Earnings Revisions represent the year-to-date changes in analysts' consensus earnings estimates, based on Dominion Securities
forward 12-month earmnings projections aggregated by FactSet. The chart sorts the sectors and S&P 500 from high to low based on the sectors that RBC K Elder & Punko Wealth Advisors
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Expected Earnings Growth by Sector Key Takeaways

Consensus Expected Earnings Growth over the Next 12 Months e Expected Change in Earnings Per

Current Share (EPS) Over the Next 12
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investor confidence and potentially drive
stock prices higher.

Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-03-30

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for

direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for the

U.S. stock market. The index is weighted by market capitalization. The 11 S&P 500 Sectors represent the 11 distinct categories of companies within the :

S&P 500 index, each reflecting a specific area of the economy. Forward Earnings Growth represents the projected growth in earnings for companies Wealth Management
over the next 12 months, based on consensus estimates for net income as aggregated by FactSet. This metric indicates the expected rate at which a Dominion Securities
company's earnings are expected to grow, providing insight into future profitability and overall corporate performance. The chart shows the expected RBC ® Elder & Punko Wealth Advisors
earnings growth by sector along with the S&P 500 sorted highest to lowest. www.elderandpunko.ca 403-504-2723 OF 403-504-2740




Forward Valuations by Sector Key Takeaways

Price-to-Earnings Ratio Using Consensus Estimated Earnings Over the Next 12 Months for S&P 500 Sectors ¢ Understanding the Forward Price-
Current valuation and 10-Year Average to-Earnings (P/E) Ratio: The forward
@ S&P 500 SECTORS P/E ratio uses consensus estimates for
earnings over the next 12 months,
providing a snapshot of how much
investors are willing to pay for future

25x earnings.
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the chart.
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Valuations and Market Sentiment:

The Forward P/E ratio is influenced by
factors such as earnings growth
projections, interest rates, and overall
investor sentiment. It helps investors
gauge the relative valuation of different
market segments.
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Definitions

The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for the U.S. stock market. The index is weighted by market capitalization.
The S&P 400 measures the performance of 400 mid-sized U.S. companies, representing the mid-cap segment of the market. It is used as a benchmark for mid-cap stock performance.
The S&P 600 tracks the performance of 600 small-cap U.S. companies, representing the small-cap segment of the market. It is commonly used to gauge small-cap stock performance.

The Consensus Expected Earnings Estimates (%) for an index represents the average earnings growth forecast for the companies within that index over the next 12 months. These estimates are aggregated
from analyst projections, such as those from FactSet, and provide insight into expected profitability trends for the index as a whole.

The Forward Price-to-Earnings (P/E) Ratio for an index measures its current price relative to expected earnings of the companies within the index over the next 12 months. It's calculated using consensus
EPS estimates from FactSet and helps assess whether the index is overvalued or undervalued vs history based on future earnings expectations.

The 11 S&P 500 Sectors represent the 11 distinct categories of companies within the S&P 500 index, each reflecting a specific area of the economy. The sectors are listed in the chart along the x axis. Each
sector groups companies with similar business activities.

Forward Earnings Revisions represent the year-to-date changes in analysts' consensus earnings estimates, based on forward 12-month earnings projections aggregated by FactSet.
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