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US Strategy Weekly

Powell’s About-Face

We are not surprised that Federal Reserve Chairman Jerome Powell changed his view that inflation is
transitory or that monetary policy would not change dramatically in the foreseeable future. However,
we are surprised that he would make an abrupt about-face in his views less than two weeks after being
reappointed as Chair of the Federal Reserve!

This week the Fed chief told members of the Senate Banking Committee that the word “transitory”
should be retired when describing inflation. In terms of monetary policy, he added that the Federal
Reserve "at our next meeting in a couple of weeks (is) going to have a discussion about accelerating
that taper by a few months." The fact that monetary policy may be changing more quickly than popularly
expected spooked the market. But in our view, what is more disturbing is that the FOMC waited too
long to address inflation and as a result, its delay in reducing monetary ease earlier this year means it
will be forced to raise interest rates more often and higher in 2022 than if they had started a shift months
ago. This is the crux of the issue, and it is what has investors worried.

Unfortunately, Powell's comments came on the heels of another troubling event. On
Thanksgiving Day, reports surfaced from South Africa indicating a new COVID strain known as Omicron
had emerged in a number of southern African countries. The World Health Organization warned it was
a “variant of concern” and European countries banned travelers from eight African countries. President
Joseph Biden announced similar restrictions on Friday. The thought of another bout of restrictions
compounded the list of unknowns facing the financial markets and this combination triggered a sell-off.

As we noted last week, we put little value on the market’s performance on the Friday after Thanksgiving
Day. It is usually the lowest volume day of the year; many traders are on vacation and investors are
also distracted. This combination can create a lot of volatility, but nothing meaningful in the longer run.
In other words, the 905-point decline in the DJIA on November 26 was dramatic but did not carry great
weight in our view, even though declining volume rose to 89% of total volume. But the rebound on
November 29 which boosted the DJIA 236.6 points was indeed a concern. Volume rose in the session
and was well above the previous 10-day average, yet despite the gain in the index, volume in advancing
stocks was only 50% of the day’s volume while volume in declining shares represented 48% of the total.
This was not impressive. However, volume on the 652-point decline in the DJIA on November 30 was
more than twice the 10-day average. See page 12. In short, although the S&P 500 is less than 3% from
its record high of 4704.54 made on November 19" there are a number of changes in the landscape in
the last three trading sessions. Several technical indicators are on the verge of turning negative.

One of the signs that the market is at risk in the intermediate term is seen in the chart of the Russell
2000 index. We have focused on this chart for months since it is broader than the SPX or DJIA and
less influenced by the action of large cap technology stocks. The RUT underperformed for most of 2021
but broke out of an 8-month trading range in early November creating a very bullish chart pattern.
However, in the last four trading sessions this breakout has reversed into what appears to be a
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breakdown. The RUT (2198.91) is now trading in the middle of its 8-month trading range, but it has
dropped below its 200-day moving average of 2260.12. In short, it appears the early November rally in
the RUT was a rare, but troubling, false breakout. See page 10.

Another technical indicator showing erratic behavior is the 10-day average of daily new highs and lows.
The new high list has been consistently bullish in 2021 and the 10-day average reached a high of 368
in early November. Nonetheless, the average number of NYSE new highs in the last three trading
sessions fell to 45 and the 10-day average dropped to 144. This is still above 100 and positive. But the
number of new lows rose to 390 on November 30 and the 10-day average is now 206. This is well
above 100. Since 100 new highs or lows defines the major trend, one can see that even with highs and
lows currently averaging more than 100, the action of last few trading sessions is suggesting a major
shift may be taking place. One should observe, not predict, the indicators, but the underlying trend is
beginning to favor the pessimists.

Technical analysts take note of 90% volume days because these extremes tend to represent investor
panic. Panic selling tends to start slowly, accelerate, trigger margin calls, and then turn into a short, but
painful liquidity crisis. This multi-stage pattern often characterizes a major market trough. Panic buying
has less predictive value, but 90% up days following a major sell-off frequently marks the end of a bear
cycle. In recent days we have recorded an 89% down day on November 26 and an 88% down day on
November 30. Neither quite met the criteria for a panic day; however, the combination did result in the
25-day up/down volume oscillator tumbling to negative 2.62 this week. It is close to recording an
oversold reading of negative 3.0 or less. An oversold reading that follows a series of record highs in
the indices that failed to record significant overbought readings, would be a sign of a major shift in trend.
We will be monitoring this indicator closely in coming sessions. See page 11.

Given the weakness in the market this week we reviewed margin debt data, since sharp price declines
can trigger margin calls and intensify selling pressure. Margin debt totaled $935.9 billion in October, up
4% for the month and up almost 42% YQOY. As a percentage of total market capitalization, margin debt
was 2.03% in September, matching the January 2014 level. It should be noted that the 2014 stock
market did not have any major corrections but prices did fall nearly 10% from a September high to an
October low. Yet with our estimate for October market capitalization, this ratio edged lower in October.

As a percentage of GDP, margin debt hit a record 3.93% in September. This ratio is a less meaningful
measure than margin debt to market cap, but it does suggest that the level of leverage in the system is
high. Our favorite indicator uses margin debt to help identify when a leveraged price bubble is about to
burst. We have found that when margin debt is increasing at an unusually fast pace and this leverage
is not moving the market indices in equal measure, it is a sign of exhaustion. This is the 2-month rate-
of-change (ROC) index. A reading of margin debt growing at 2 standard deviations (15.3%) or more,
without a similar reading in the Wilshire has marked significant market tops in March 1972, March and
June 1976, June 1983, December 1999, June 2003, and May 2007. The good news is that this indicator
iS now neutral. See page 7.

Last, but far from least, the chart of WTI crude oil (CLc1 - $66.18) has declined 20% along with stock
prices but is still up 48% YOY. WTI has now dropped below its 200-day moving average and although
there is substantial support in the low $60 area, the uptrend from the 2020 low is at risk. This sell-off
will ease some of the pressure the household sector has experienced from increases in gasoline and
heating fuel prices. Nevertheless, this sharp fall in energy prices does raise the specter of stagflation
which is a scenario that could bring even more pain to investors in 2022. In sum, there are signs that
the major trend in the market could be shifting, and this emphasizes the need for quality stocks that
can overcome the forces of either inflation or a weakening economy.
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Conference Board Consumer Confidence indices are at their lowest levels since February 2021 and the main
University of Michigan consumer sentiment index is at its lowest level since November 2011, primarily due to the
present conditions survey which at 73.6 is the lowest since the 68.7 recorded in August 2011.
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Personal income rose nearly 6% YQOY in October to $20.8 trillion and disposable income rose 4.1%
YOY to $18.1 trillion. However, real personal disposable income fell 1.4% YOY to $15.4 trillion due to
a 6.2% YOY rise in inflation and a 20% increase in personal current taxes.

Personal and Disposable Income

Source: Dudack Research Group; Bureau of Economic Analysis; data in $billions
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In October, personal taxes were 12.9% of personal income, the highest percentage since late 2001.
Note that sharp rises in taxes as a % of income have often been followed by recessions. And the saving
rate fell in October from 8.2% to 7.3% and is now well below the long-term average rate of 8.9%.

Personal Taxes as % of Personal Income
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Annualized existing home sales were 6.34 million units in October, up from September but down 5.8% YOY. Sales were strongest in the
Midwest. The median single family home price was $360,800 up 13.5% YOY. New home sales were weaker than expected at 745,000
annualized units in October and September revisions were negative. The months of supply increased to 6.3 in October and the median
price was up 17.5% YOY. The pending home sales index also rose in October to 125.2, the highest since year end.
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Margin debt was $935.9 billion in October, up 4% for the month and up almost 42% YOY. As a percentage of total market capitalization,
margin debt was 2.03% in September, matching the January 2014 level. We estimate this ratio edged lower in October. As a % of GDP,
margin debt hit a record 3.93% in September. Our best indicator of margin debt is the 2-month ROC index. A reading greater than 2
standard deviations (15.3%) without a similar reading in the Wilshire has marked significant market tops. This combination is now neutral.
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Crude oil prices are down 20% in November but are still up 48% YOY. Nevertheless, the recent sell-off
in crude oil prices will ease some of the pressure the household sector has been under due to increases
in gasoline and heating fuel prices. At the same time, this sell-off raises the spector of stagflation which
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could bring even more pain to investors in 2022.
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There was no update to the IBES Refinitiv consensus earnings forecasts for 2021 and 2022 of $205.86 and $221.72, respectively. The
S&P Dow Jones estimate for 2021 fell $0.13 to $202.09 and the 2022 estimate rose $0.39 to $219.77. The IBES earnings growth rate
forecast for 2022 is 7.7% YOY and the S&P Dow Jones growth rate has ratcheted up to 8.7% YOY.

SP500 Operating Earnings Forecasts for 2021
Weekly Consensus Bottoms-Up Estimates
gggggg Source: Dudack Research Group; S&P Dow Jones; Refinitiv
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The recent sell-off in stock prices has been greatest in the Dow Jones Industrial Average, down 7% from its high, and the
Russell 2000 index, off almost 10% from its recent peak. The most disturbing chart is the RUT which is now below its 200-

day moving average which means the recent breakout from an 8-month trading range was a false breakout.
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The 25-day up/down volume oscillator fell to negative 2.62 this week and drifted to the lower half of the
neutral range. If this oscillator records a deep oversold reading of neqgative 3.0 or less, after failing to
record overbought readings on recent moves to record highs, this would be a signal of a major shift in
trend.

The indicator spent two days in overbought territory October 25 and 26; but to confirm new highs in the
popular indices, this indicator should remain in overbought range for a minimum of 5 consecutive
trading days. The last time this indicator did this and confirmed new highs in the equity market was
between February 4 and February 10 of this year.

The absence of overbought readings since February, coupled with a one-day oversold reading on July
19 revealed that the advance has not been supported by solid or consistent buying pressure between
February and November.

This 25-day up down volume oscillator measures buying and selling momentum. New highs should be
accompanied by strong and consistent buying pressure which results in long and sometimes extreme overbought
readings. An absence of overbought readings at a new high reveals a weakness in the trend and is a sign of
waning demand and/or investors selling into strength. Conversely, significant lows are often accompanied by
panic selling. For example, an extreme oversold reading in this indicator, followed by a shallower oversold
reading despite a new low in price indicates that selling pressure is fading and the lows are likely in place.

SPX and 25-Day Volume Oscillator
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The 10-day average of daily new highs fell to 144 this week and daily new lows jumped to 206. This combination was downgraded from positive to neutral
last week and is now potentially turning negative. The A/D line last made a confirming record high on November 8, 2021. Volume has been declining and
below the 10-day average for most sessions in this rally, but NYSE volume on the November 30 down day was more than twice the 10-day average.
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Bullish sentiment fell 5.0 points to 33.8% and is no longer above the historical average of 38.0%. Bearish sentiment rose 8.5 points to
35.7% and sentiment is no longer below the historical average of 30.5%. With sentiment readings in normal ranges, our 8-week bull/bear
spread ticked up but remains neutral. The ISE Sentiment index remains neutral.
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SECTOR RELATIVE PERFORMANCE — RELATIVE OVER/UNDER/ PERFORMANCE TO S&P 500

Technology* Sector relative to SPX

with 20-Week Moving Average

Staples Sector relative to SPX

with 20-Week Moving Average

Energy Sector relative to SPX

with 20-Week Moving Average
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2021 Performance - Ranked

SP500 Sector % Change
S&P ENERGY 43.5%
S&P REITS 29.9%
S&P INFORMATION TECH 29.0%
S&P FINANCIAL 28.5%
S&P CONSUMER DISCRETIONARY 24.1%
S&P 500 21.6%
S&P COMMUNICATIONS SERVICES 17.6%
S&P MATERIALS 16.5%
S&P HEALTH CARE 14.1%
S&P INDUSTRIALS 13.5%
S&P CONSUMER STAPLES 5.1%
S&P UTILITIES 4.2%

Source: Dudack Research Group; Refinitiv; Monday closes
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GLOBAL MARKETS - RANKED BY 2021 TRADING PERFORMANCE

Index/EFT Symbol Price 5-Day% 20-Day% QTD% YTD%
SPDR S&P Retail ETF XRT 93.93 -7.0% -0.4% 4.0% 46.099
United States Oil Fund, LP uUso 47.91 -14.8% -16.2% -8.8% 45.19¢ i Outperformed SP500
Energy Select Sector SPDR XLE 54.59 -4.8% -5.0% 4.8% 44.099 | Underperformed SP500
SPDR S&P Semiconductor ETF XSD 238.23 -0.4%| 7.6%| 20.3% 39.5%9
SPDR Homebuilders ETF XHB 80.32 -4.4% 3.5% 11.9% 39.3%9
Oil Future CLc1 66.18 -15.7% -20.8% -12.8% 36.49%9
Technology Select Sector SPDR XLK 168.72 -0.2%| 4.5% 13.0%) 29.8%9
Financial Select Sector SPDR XLF 37.96 -5.5% -5.7% 1.1% 28.89%9
SPDR S&P Bank ETF KBE 53.67 -7.3% -3.0% 1.4% 28.3%9
Consumer Discretionary Select Sector SPDR XLY 204.44 -2.4%| 1.6% 13.9% 27.2%
NASDAQ 100 NDX 16135.92 -1.0%| 1.8% 9.8%| 25.29%9
iShares US Real Estate ETF I'YR 107.19 -2.6%0] -2.4% 4.7% 25.19%9
iShares Russell 1000 Growth ETF IWF 299.88 -1.3% 0.6%| 9.4% 24.4%9
PowerShares Water Resources Portfolio PHO 57.34 -4.2% -1.1% 4.8% 23.49%9
iShares MSCI Austria Capped ETF EWO 24.41 -1.9%| -4.2% -1.8% 23.1%9
iShares MSCI Taiwan ETF EWT 64.69 -1.4%| 2.6%| 4.3% 21.99%9
iShares Russell 2000 Value ETF IWN 160.47 -6.6% -3.6% 0.1% 21.899
SP500 .SPX 4567.00 -2.6% -0.8% 6.0% 21.6%
iShares MSCI Canada ETF EwC 37.38 -4.4% -4.6% 3.0% 21.2%
Nasdaqg Composite Index Tracking Stock ONEQ.O 60.59 -1.4%| 0.5%) 7.8%) 20.8%
iShares Russell 1000 ETF IwB 255.10 -2.7% -1.3% 5.5% 20.4%
iShares MSCI India ETF INDA.K 47.52 -3.5% -2.7% -2.4% 18.2%
Materials Select Sector SPDR XLB 84.65 -4.4% -0.6% 7.0%)| 16.9%
iShares Russell 1000 Value ETF IWD 158.67 -4.2% -3.6% 1.4% 16.0%
Health Care Select Sect SPDR XLV 129.73 -2.1%| -3.1% 1.9% 14.4%
Industrial Select Sector SPDR XLI 100.77 -5.1% -3.6% 3.0% 13.8%
SPDR DJIAETF DIA 344.90 -3.7% -3.7% 2.0% 12.8%
DJIA .DJI 34483.72 -3.7% -3.7% 1.9% 12.7%
Gold Future GCc1 2191.10 0.2%| 1.0% 2.0% 11.7%
iShares Russell 2000 ETF IWM 218.17 -5.7% -4.3% -0.3% 11.3%
iShares DJ US Oil Eqpt & Services ETF IEZ 12.45 -6.6% -13.7% -9.1% 10.8%
iShares MSCI United Kingdom ETF EWU 32.04 -3.6% -4.9% -0.7% 9.4%
Shanghai Composite .SSEC 3563.89 -0.8%| 0.5% -2.2% 6.0%
iShares MSCI Mexico Capped ETF EWW 45.31 -2.9% -6.3% -6.1% 5.4%
iShares MSCI| EAFE ETF EFA 76.84 -3.7% -4.5% -1.5% 5.3%
Utilities Select Sector SPDR XLU 65.77 -3.0% -1.7% 3.0% 4.9%
iShares MSCI Singapore ETF EWS 22.48 -5.5% -6.5% -1.3% 4.7%
Consumer Staples Select Sector SPDR XLP 70.29 -3.8% -1.3% 2.1% 4.2%
Vanguard FTSE All-World ex-US ETF VEU 59.94 -3.6% -4.3% -1.7% 2.7%
iShares MSCI Australia ETF EWA 24.46 -4.6% -7.6% -1.5% 2.1%
iShares Russell 2000 Growth ETF IWO 292.09 -4.6% -5.0% -0.5% 1.9%
iShares Nasdaq Biotechnology ETF IBB.O 154.22 0.8%| -3.4% -4.6% 1.8%
iShares US Telecomm ETF Yz 30.72 -3.5% -3.4% -5.3% 1.7%
iShares MSCI Germany ETF EWG 31.81 -4.4% -5.8% -3.4% 0.1%
SPDR Communication Services ETF XLC 56.15 0.0%| 0.0%)| 0.0% 0.0%
Silver Future Sic1 18.54 0.0%| 0.0%| 0.0% 0.0%
iShares MSCI Japan ETF EwWJ 66.33 -4.7% -3.0% -5.6% -1.8%
iShares iBoxx$ Invest Grade Corp Bond LQD 133.06 1.6%) -0.3% 0.0% -3.7%
iShares 20+ Year Treas Bond ETF TLT 151.59 4.9%) 2.6%| 5.0% -3.9%
iShares MSCI Emerg Mkts ETF EEM 48.84 -3.2% -4.1% -3.1% -5.5%
iShares MSCI Hong Kong ETF EWH 23.29 -4.9% -5.1% -2.9% -5.5%
SPDR Gold Trust GLD 165.50 -1.1% -0.7% 0.8% -7.2%
iShares MSCI BRIC ETF BKF 46.48 -3.1% -4.5% -3.6% -11.0%
iShares MSCI South Korea Capped ETF EwWY 75.73 -4.6% -4.7% -6.1% -12.0%
iShares MSCI Malaysia ETF EWM 24.87 -0.6%0| -5.2% -1.9% -13.6%
iShares Silver Trust SLV 21.96 -3.8% -4.6% 2.8% -14.1%
iShares China Large Cap ETF FXI 38.19 -4.0% -5.3% -1.9% -17.7%
iShares MSCI Brazil Capped ETF EwWZ 28.99 -1.8% -1.1% -9.8% -21.8%

Source: Dudack Research Group; Thomson Reuters

Blue shading represents non-US and

Priced as of November 30, 2021

shading represents commodities
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US Asset Allocation
Benchmark DRG % Recommendation

Equities 60% 70% Overweight

Treasury Bonds 30% 20% Underweight

Cash 10% 10% Neutral

100% 100%
Source: Dudack Research Group; raised equity and lowered cash 5% on November 9, 2016
DRG Earnings and Economic Forecasts
S&P S&P DRG Refinitiv Refinitiv S&P S&P GDP GDP Profits
S&P 500 | Reported | Operating Operating | DRG EPS EZTIS;:SS; Csz?foer:fl‘jz Op PE| Divd | Annual | post-tax w/
Price EPS** EPS** EPS Forecast YOY % $ EP S* EPS YOY% Ratio | Yield Rate IVA & CC YOY %

2004 1211.92 $58.55 $67.68 $67.68 23.8% $67.10 20.9%| 17.9X 1.8% 2.9% $977.30 20.3%
2005 1248.29 $69.93 $76.45 $76.45 13.0% $76.28 13.7%| 16.3X 1.8% 3.8% $1,065.30 9.0%
2006 1418.30 $81.51 $87.72 $87.72 14.7% $88.18 15.6%| 16.2X| 1.8% 3.5% $1,173.10 10.1%
2007 1468.36 $66.18 $82.54 $82.54 -5.9% $85.12 -3.5%| 17.8X 1.8% 2.9% $1,083.50 -7.6%
2008 903.25 $14.88 $49.51 $49.51 -40.0% $65.47 -23.1%| 18.2X 2.5% 1.9% $976.00 -9.9%
2009 1115.10 $50.97 $56.86 $56.86 14.8% $60.80 -7.1%| 19.6X| 2.6% -0.1% $1,029.70 -9.8%
2010 1257.64 $77.35 $83.77 $83.77 47.3% $85.28 40.3%| 15.0X 1.9% -2.5% $1,182.60 14.8%
2011 1257.60 $86.95 $96.44 $96.44 15.1% $97.82 14.7%| 13.0X| 2.0% 2.6% $1,456.20 23.1%
2012 1426.19 $86.51 $96.82 $96.82 0.4% $103.80 6.1%| 14.7X| 2.1% 1.6% $1,528.70 5.0%
2013 1848.36 $100.20 $107.30 $107.30 10.8% $109.68 5.7%| 17.2X 2.0% 2.2% $1,662.50 8.8%
2014 2127.83 $102.31 $113.01 $113.01 5.3% $118.78 8.3%| 18.8X| 2.2% 1.8% $1,647.90 -0.9%
2015 2043.94 $86.53 $100.45 $100.45 -11.1% $118.20 -0.5%| 20.3X| 2.1% 2.5% $1,712.90 3.9%
2016 2238.83 $94.55 $106.26 $96.82 -3.6% $118.10 -0.1%| 21.1X| 1.9% 3.1% $1,664.90 -2.8%
2017 2673.61 $109.88 $124.51 $124.51 28.6% $132.00 11.8%| 21.5X| 1.8% 1.7% $1,633.90 -1.9%
2018 2506.85 $132.39 $151.60 $151.60 21.8% $161.93 22.7%| 16.5X 1.9% 2.3% $1,686.50 3.2%
2019 3230.78 $139.47 $157.12 $157.12 3.6% $162.93 0.6%| 20.6X 1.8% 2.2% $1,960.10 16.2%
2020 3756.07 $94.14 $122.38 $122.38 -22.1% $139.72 -14.2%| 30.7X 1.6% -3.5% $1,951.80 -0.4%
2021E | $191.48 $202.20 $200.00 63.4% $205.86 47.3%| 22.6X| 1.3% NA $1,834.70 -6.0%
2022E $206.48 $219.39 $220.00 10.0% $221.72 7.7%| 20.8X NA NA NA NA
2015 1Q 2108.88 $21.81 $25.81 $25.81 -5.5% $28.60 1.5% 18.9| 2.0% 3.2% $1,713.10 9.5%
2015 2Q 2166.05 $22.80 $26.14 $26.14 -10.9% $30.09 0.1% 20.0 2.0% 3.0% $1,683.70 -1.7%
2015 3Q 1920.03 $23.22 $25.44 $25.44 -14.1% $29.99 -0.2% 18.4| 2.2% 1.3% $1,673.20 -6.7%
2015 4Q 2043.94 $18.70 $23.06 $23.06 -13.8% $29.52 -3.3% 20.3] 2.1% 0.1% $1,589.70 -10.8%
2016 1Q 2059.74 $21.72 $23.97 $23.97 -7.1% $26.96 -5.7% 20.9 2.1% 2.0% $1,649.00 -3.7%
2016 2Q 2098.86 $23.28 $25.70 $25.70 -1.7% $29.61 -1.6% 21.4| 2.1% 1.9% $1,624.30 -3.5%
2016 3Q 2168.27 $25.39 $28.69 $28.69 12.8% $31.21 4.1% 21.4| 2.1% 2.2% $1,621.30 -3.1%
2016 4Q 2238.83 $24.16 $27.90 $27.90 21.0% $31.30 6.0% 21.1 2.0% 2.0% $1,641.00 3.2%
2017 1Q 2362.72 $27.46 $28.82 $28.82 20.2% $30.90 14.6% 21.3| 2.0% 2.3% $1,672.50 1.4%
2017 2Q 2423.41 $27.01 $30.51 $30.51 18.7% $32.58 10.0% 20.9] 1.9% 2.2% $1,693.90 4.3%
2017 3Q 2519.36 $28.45 $31.33 $31.33 9.2% $33.45 7.2% 21.2 1.9% 3.2% $1,683.70 3.8%
2017 4Q 2673.61 $26.96 $33.85 $33.85 21.3% $36.02 15.1% 21.5| 1.8% 3.5% $1,696.00 3.4%
2018 1Q 2640.87 $33.02 $36.54 $36.54 26.8% $38.07 23.2% 20.0 1.9% 2.5% $1,844.70 10.3%
2018 2Q 2718.37 $34.05 $38.65 $38.65 26.7% $41.00 25.8% 19.4 1.9% 3.5% $1,833.80 8.3%
2018 3Q 2913.98 $36.36 $41.38 $41.38 32.1% $42.66 27.5% 19.4| 1.8% 2.9% $1,873.90 11.3%
2018 4Q 2506.85 $28.96 $35.03 $35.03 3.5% $41.18 14.3% 16.5 2.1% 1.1% $1,867.10 10.1%
2019 1Q 2834.40 $35.02 $37.99 $37.99 4.0% $39.15 2.8% 18.5 1.9% 3.1% $1,791.40 -2.9%
2019 2Q 2941.76 $34.93 $40.14 $40.14 3.9% $41.31 0.8% 19.0( 1.9% 2.0% $1,857.50 1.3%
2019 3Q 2976.74 $33.99 $39.81 $39.81 -3.8% $42.14 -1.2% 19.5 1.9% 2.6% $1,963.40 4.8%
2019 4Q 3230.78 $35.53 $39.18 $39.18 11.8% $41.98 1.9% 20.6 1.8% 2.4% $1,998.90 7.1%
2020 1Q 2584.59 $11.88 $19.50 $19.50 -48.7% $33.13 -15.4% 18.6| 2.3% -5.1% $1,924.00 7.4%
2020 2Q 3100.29 $17.83 $26.79 $26.79 -33.3% $27.98 -32.3% 24.7 1.9% -31.2% $1,701.50 -8.4%
2020 3Q 3363.00 $32.98 $37.90 $37.90 -4.8% $38.69 -8.2% 27.3 1.7% 33.8% $2,135.10 8.7%
2020 4Q 3756.07 $31.45 $38.19 $38.19 -2.5% $42.58 1.4% 30.7 1.6% 4.5% $2,111.90 5.7%
2021 1Q 3972.89 $45.95 $47.41 $47.41 143.1% $49.13 48.3% 26.4 1.5% 6.3% $2,207.70 14.7%
2021 2Q 4297.50 $48.39 $52.03 $52.10 94.5% $52.58 87.9% 24.5 1.3% 6.7% $2,440.60 43.4%
2021 3QP 4307.54 $50.21 $52.24 $48.51 28.0% $53.75 38.9% 22.7 1.6% 2.0% NA NA
2021 4QE* 4567.00 $46.93 $50.52 $51.98 36.1% $51.10 20.0% 226 1.6% NA NA NA
2022 1QE $51.50 $51.51 $53.50 12.8% $52.02 5.9% 22.1 NA NA NA NA
2022 2QE $49.80 $54.36 $54.00 3.6% $54.84 4.3% 21.9 NA NA NA NA
2022 3QE $52.11 $56.44 $55.00 13.4% $57.07 6.2% 21.5 NA NA NA NA
2022 4QE $53.08 $57.08 $57.50 10.6% $57.74 13.0% 20.8 NA NA NA NA
Source: DRG; S&P Dow Jones; Refinitiv Consensus estimates; *quarterly EPS may not sum to official CY estimates 11/30/2021
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