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Key Takeaways

What Are Forward Earnings
Estimates? Forward earnings
estimates represent analysts'
consensus projections for a company or
index's earnings per share (EPS) over the
next 12 months.

•

Recent Earnings Estimates Across
Indices: As of March 30, 2026,
consensus estimates from FactSet
indicate that the S&P 500 is estimated
to produce $333.00 of earnings per
share (EPS) over the next 12 months, the
S&P 400 (Mid-Cap) is estimated to
produce $219.57 of EPS, and the S&P
600 (Small-Cap) is estimated to
produce $104.93 of EPS.

•

How Earnings Influence Markets:
Estimated earnings can have a
significant impact on how investors feel
about the prospects of the stock market
on a go-forward basis.

•

S&P 500 (LARGE CAP) S&P 400 (MID CAP) S&P 600 (SMALL CAP)

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 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.

Consensus Expected Earnings Estimates
Consensus Expected Earnings Per Share Over the Next 12 Months for the S&P 500, S&P 400, and S&P 600
Since 2000
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Key Takeaways

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.

•

S&P 500 (LARGE CAP) S&P 400 (MID CAP) S&P 600 (SMALL CAP)

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.
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 chart shows this metric for the S&P 400, S&P 500, and S&P 600.

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
Since 1999
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Key Takeaways

Understanding Forward 12-Month
Consensus Earnings Revisions:
Forward 12-month earnings revisions
reflect analysts' updated expectations
for a company or sector's earnings over
the next year.

•

A Recent Look at the Data: Year-to-
date, forward 12-month consensus
earnings estimates for the S&P 500
have been revised higher by 6.99%.

•

Implications of Earnings Revisions:
Earnings revisions provide valuable
insights into changes in analysts'
expectations for a sector's profitability.
When analysts revise earnings upward, it
signals an increased outlook for
profitability over the next year.
Conversely, when analysts revise
earnings downward, it suggests a more
cautious outlook for profitability moving
forward.

•

REVISION IN FORWARD 12-MONTH CONSENSUS EARNINGS ESTIMATES BY SECTOR (%) S&P 500

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
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. The chart sorts the sectors and S&P 500 from high to low based on the sectors that
have had the largest vs smallest revisions to their forward earnings.

Forward Earnings Revisions by Sector
Year-to-Date (YTD) change in Forward 12-Month Consensus Earnings Estimates by Sector
YTD 2026
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Key Takeaways

Expected Change in Earnings Per
Share (EPS) Over the Next 12
Months: This chart presents consensus
expectations for the change in earnings
per share (EPS) for the S&P 500 and its
constituent sectors over the next 12
months.

•

A Look at the Recent Data: Current
consensus estimates suggest that the
S&P 500 is expected to grow earnings
by 16.6% over the next 12 months.
Sector-specific growth projections are
also available in the chart.

•

How Earnings Influence Market
Performance: Earnings have
historically played a pivotal role in
influencing market performance. Strong
earnings growth expectations for the
S&P 500 may indicate economic
resilience, which can contribute to
investor confidence and potentially drive
stock prices higher.

•

S&P 500 SECTORS S&P 500

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
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
company's earnings are expected to grow, providing insight into future profitability and overall corporate performance. The chart shows the expected
earnings growth by sector along with the S&P 500 sorted highest to lowest.

Expected Earnings Growth by Sector
Consensus Expected Earnings Growth over the Next 12 Months
Current
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Key Takeaways

Understanding the Forward Price-
to-Earnings (P/E) Ratio: The forward
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
earnings.

•

A Recent Look at Valuations: The
current forward P/E ratio for the S&P
500 is 19.1x. The forward P/E for the
remainder of sectors can be viewed in
the chart.

•

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.

•

S&P 500 SECTORS S&P 500 10-YEAR AVERAGE

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 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 its 10-year average forward P/E.

Forward Valuations by Sector
Price-to-Earnings Ratio Using Consensus Estimated Earnings Over the Next 12 Months for S&P 500 Sectors
Current valuation and 10-Year Average
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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.

Definitions
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Copyright © 2026 Exhibit A for Advice LLC. All rights reserved. The materials provided here are based on information from sources believed to be reliable, but no guarantee is made regarding their
completeness or accuracy. Exhibit A for Advice LLC does not represent or warrant the fairness, correctness, or accuracy of any information or opinions shared. The content, including charts and analyses,
may change without notice. The materials provided are not intended to address the specific financial circumstances or investment goals of any individual and should not be interpreted as an offer or
solicitation to buy or sell any securities or other financial instruments. Past performance is not indicative of future results, and no predictions or forecasts should be construed as recommendations.
References to company fundamentals, earnings, or market predictions are purely for informational purposes and are not to be construed as investment advice or endorsement to buy, sell, or hold securities.
Exhibit A for Advice LLC shall not be held liable for any losses or damages, direct or indirect, arising from the use of this material, including any investment decisions based on the information provided.
Users are strongly advised to verify the accuracy of the data independently before making any financial or investment decisions. The data provided by Standard & Poor's (© 2026) and FactSet Research
Systems Inc. (© 2026) is used under license and remains the property of those organizations. The use of third-party data from Standard & Poor's and FactSet Research Systems Inc. does not imply any
endorsement or affiliation with Exhibit A for Advice LLC. Data sourced from the Federal Reserve Economic Data (FRED) is publicly available and is used here for informational purposes. Note: The materials
presented are created by Exhibit A for Advice LLC and may be branded with the advisor's logo for presentation purposes. However, Exhibit A for Advice LLC retains all intellectual property rights to the
content, and the advisor is licensed to use this material solely for client education and advisory purposes. Unauthorized use, reproduction, or distribution of these materials is prohibited and constitutes an
infringement of Exhibit A for Advice LLC's intellectual property rights. The content, images, and reports created and displayed by Exhibit A for Advice LLC are proprietary intellectual property. Any
unauthorized use or reproduction of Exhibit A for Advice LLC's materials will be considered a violation of copyright and other intellectual property rights. Exhibit A for Advice LLC reserves the right to take
legal action, including both civil and criminal remedies, for any infringement of these rights. Additionally, Exhibit A for Advice LLC retains the right to monitor the use of its materials and services through
electronic tracking or other methods, as allowed by law. These terms and conditions shall be governed by and construed in accordance with the laws of New York. Any disputes shall be resolved in the
appropriate courts located in New York. Exhibit A for Advice LLC respects your privacy and adheres to applicable privacy laws. For more information, please refer to our Privacy Policy available on our
website. Certain information contained herein constitutes "forward-looking statements," which can be identified by the use of forward-looking terminology such as "may "will "should " "expect "anticipate
"project "estimate "intend "continue," or "believe," or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events, results or actual
performance may differ materially from those reflected or contemplated in such forward-looking statements. Nothing contained herein may be relied upon as a guarantee, promise, assurance or a
representation as to the future.
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