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The main event for financial markets this week will be the Federal Reserve's August 21-23 Jackson
Hole symposium, where, on Friday, Chair Jerome Powell is due to speak on the economic outlook and
central bank policy. Markets are on edge in anticipation of these remarks because the futures markets
have already priced in at least two 25 basis point rate cuts this year. In short, the futures markets expect
Powell and the FOMC to change their collective view from one that suggests tariffs present an
inflationary risk to one that says the worst of the tariff impact is already priced in. Such a shift in outlook
should be easy under normal circumstances; however, egos are involved in this decision. Therein lies
the rub.

Politics and eqgos should not play a role in Federal Reserve policy or in Wall Street's economic and
fundamental forecasts; but they do, and that can be dangerous for investors. When we look at just the
data, without a filter, we see room for the Fed to begin rate cuts in September.

July’s inflation data was mixed with headline CPI unchanged at 2.7% YOY and core CPI at 3.1% YOY,
up from 2.9%. However, in both cases, the stickiest part of inflation was found in service sector prices
and unrelated to tariffs. See page 3.

PPI data for finished goods in July was unchanged at 1.9% YOY and core finished goods prices rose
2.9% YQY, up from 2.7%. But it was the PPI final demand index at 3.3% YQY, up dramatically from
2.4% in June, that alarmed investors. This was a big jump, however, 3.3% merely matched the February
2025 level before tariffs were in place. Moreover, 30% of the July rise in PPI final demand could be
traced to higher margins in services, in particular for machinery and equipment wholesaling. This
jumped 3.8% YQOY. Keep in mind that the Trump administration’s tariffs apply only to physical goods,
not to services.

When we broke down the final demand PPI 3.3% YOY into its main constituents we found that the PPI
final demand for goods was 1.9% YOY (final demand foods rose 4.2% YQY, final demand energy fell
3.2%, final demand goods less foods and energy rose 2.8% YQY), final demand services was 4.0%
YOY (final demand trade services 6.9%, final demand transportation and warehousing service 0.9%,
final demand services less trade, transportation, and warehousing 3.1%), and final demand
construction 1.1%. In short, just like in the CPI, the inflation seen in July originated from the service
sector, not from tariffs.

Inflation numbers have not yet reached the Federal Reserve’s target of 2% YOY, and the deceleration
seen earlier in the year appears to have stalled in July. Our concern is that the media’s obsession with
tariffs and inflation has given the service sector an excuse to increase margins by raising prices. This
is a problem for consumers. However, even after the upticks in July, all inflation benchmarks remain
below the long-term average of 3.5% YOY and that is a positive.

For important disclosures and analyst certification please refer to the last page of this report.



reuters://REALTIME/verb=NewsStory/ric=nL6N3U70F8
reuters://REALTIME/verb=NewsStory/ric=nL6N3U70F8

V30 | Us strategy Weekly August 20, 2025 2

Import prices, which are pre-tariff calculations, fell 0.2% YOY, the third consecutive month of declining
import prices. Import prices excluding petroleum products were up 1% YOY, relatively unchanged from
June. This implies that sellers to the US are keeping prices low and absorbing some of the
administration’s tariffs. The Fed’s favorite benchmark, the PCE index, rose 2.6% YOY in June, up from
2.4% in May, but it too remains below the 2.7% YOY pace seen in February. Once again, there are
little or no signs that tariffs have had an inflationary impact on the US economy to date. See page 4.

The Federal Reserve left interest rates unchanged in 2025 based upon the potential risk seen for a
tariff-driven inflationary cycle. Several months ago, Chairman Powell cited inflation expectations as a
sign of future inflation risk. However, consumer and economic surveys have proven to be very
inaccurate due to an imbedded political bias. For example, in June according to the University of
Michigan’s survey of consumers, the expected one-year change in prices was a 6% increase. When
this number is broken down by political affiliation, the one-year median increase expectation for prices
was 9.3% for Democrats, 7.3% for independents, and 1.5% for Republicans. In other words, not only
are many, if not most surveys demonstrating a political slant, and a frightening outlook for inflation, but
they have also been wrong. After discovering this bias, we have paid little or no attention to consumer
sentiment surveys.

In our opinion, forecasters should focus on facts not feelings. The current effective fed funds rate is
4.33%. Inflation is presently between a low of 2.6% (PCE deflator) and a high of 3.1% (Core CPI). This
means the real fed funds rate is in a range of 125 to 175 basis points. Assuming the worst of the tariff
impact is behind us and that the real fed funds rate typically averages 100 basis points, the fed funds
rate should be 25 to 75 basis points lower today. See page 5. This allows for a 25 to 50 basis point cut
in September. Keep in mind that inflation and employment data for August will be released before the
next FOMC meeting and new data should make the Fed’s policy decision easier to predict.

The National Association of Home Builders index backtracked slightly in August to 32 and remains well
below the 50-point threshold, marking poor building conditions over the next six months. A lack of
buyers boosted house inventories in July and the 9.8 months of supply of new homes has inspired
builders to use sales incentives. Nonetheless, in July, housing starts rose 5.2% YQOY, with gains seen
primarily in multifamily units, which represent a lower priced alternative for many consumers. Multifamily
starts rose 9.9% YQOY. On the other hand, housing permits fell 2.6% YOY in July overall and fell 8.2%
YOY in the multifamily sector. See page 6.

From a technical perspective, our 25-day up/down volume oscillator is at 0.98 this week and neutral.
The last positive readings in this breadth indicator were the one-day overbought readings of 3.15 on
July 3 and 3.05 on July 25. This followed the oscillator being overbought for 9 of eleven days in May
during which it reached a high of 5.10 on May 16. The 5.10 reading was the highest overbought reading
since August 18, 2022 which appeared shortly after the market rebounded from its June 16, 2022 low.
This was very positive performance and characteristic of a bull market cycle. See page 9.

However, despite the positive readings made in July, this indicator is yet to confirm the new highs made
by the S&P 500 and Nasdaq Composite last week. To do so, the oscillator should record an overbought
reading of 3.0 or higher for a minimum of five consecutive trading days. At present, this indicator
suggests advancing volume has been weakening in August. The longer this disparity continues, the
greater the risk is that equities experience a near-term pullback. For example, a rate cut in September
could generate a sell-on-the news decline. However, from a longer-term perspective, we would view
this as a buying opportunity. Earnings have outperformed expectations in the first two quarters, and we
believe this will continue in the second half. In short, a good economy and good earnings supports
equities.
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July’s inflation data was mixed with headline CPI unchanged at 2.7% YQOY and core CPI at 3.1% YQOY, up from 2.9%. PPI data for finished goods in July

was unchanged at 1.9% YOY, core finished goods PPl was 2.9% YOY, up from 2.7%. But it was PPI final demand at 3.3% YOY, up from 2.4% in June,

that concerned investors. However, this PPl number showed that the 3.3% was merely back to the February 2025 level, or before tariffs were in place;

moreover, 30% of the July rise in PPI final demand could be traced to higher margins for machinery and equipment wholesaling, which jumped 3.8% YOY.
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Inflation numbers are not at the Federal Reserve’s target of 2% YQY, however, all inflation benchmarks remain below the long-term average of 3.5% YQOY.
Import prices, which are pre-tariff calculations, fell 0.2% YOY, the third consecutive month of declining import prices. Import prices excluding petroleum
products were up 1% YQY, in line with June. The Fed’s favorite benchmark, the PCE index, rose 2.6% YOY in June, up from 2.4% in May, but below the
2.7% YQY pace seen in February. In sum, there are no signs that tariffs have had an inflationary impact on the US economy.
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However, the Federal Reserve has kept interest rates steady in 2025 based upon their (and consumer) expectations of a jump in inflation. With the effective
fed funds rate at 4.33% and inflation ranging between 2.6% (PCE deflator) and 3.1% (Core CPI), the real fed funds rate is 125 to 175 basis points. This
clearly allows for a 25 to 50 basis point cut in September. Nevertheless, inflation and employment data for August will be released before the next FOMC
meeting and that may make fed policy easier to predict.
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The NAHB index backtracked slightly in August to 32 and remains well below the 50-point threshold, marking poor building conditions over the next six
months. A lack of buyers boosted house inventories and the 9.8 months of supply of new homes has inspired builders to use sales incentives. Nonetheless,
in July, housing starts rose 5.2% YOY, primarily in multifamily units, which represent a lower priced alternative for consumers. Multifamily starts rose 9.9%
YOY. On the other hand, housing permits fell 2.6% YOY in July overall and fell 8.2% YOY in the multifamily sector.
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The SPX trailing 4-quarter operating earnings multiple is 26.0 times after reaching a recent intra-month low of 20.7 times earnings in early April. PE
multiples remain stable in the face of rising stock prices due to higher earnings results, but the trailing PE is above both the 50-year average of 16.8 times
and the 5-year average of 21.5. Including 2026 S&P Dow Jones estimates, the 12-month forward PE multiple is 21.8 times and back above its long-term
average of 17.9 times. When this PE is added to inflation of 2.7%, it comes to 24.5, which places it just above the top of the normal range of 15.0 to 24.1.

SP500: 12-Month Trailing Operating PE
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The S&P Dow Jones consensus earnings estimate for calendar 2025 was $258.63, down $0.02, this week. The earnings forecast for
2026 was $300.66, up $0.24. The LSEG IBES estimate for 2025 is $267.19, up $0.35, and the 2026 estimate is $302.91, up $0.30. The
IBES estimate for 2027 is $342.41, down $0.03. In sum, these are big upgrades and estimates are approaching our forecasts!

Consensus Calendarized EPS Estimates
S&P Dow Jones and LSEG IBES Bottoms-Up SP500 Consensus Operating Earnings
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The 25-day up/down volume oscillator is at 0.98 this week and neutral. The last positive readings in
this indicator were the one-day overbought readings of 3.15 on July 3 and 3.05 on July 25. This followed
the indicator being overbought for 9 of eleven days in May during which it reached a high of 5.10 on
May 16. The 5.10 reading was the highest overbought reading since August 18, 2022 which appeared
shortly after the market rebounded from its June 16, 2022 low. This was very positive performance and
characteristic of a bull market cycle.

However, despite the readings made in July, this indicator is yet to confirm the string of recent new
highs made by the S&P 500 and Nasdaq Composite recently. To do so, the oscillator should record an
overbought reading of 3.0 or higher for a minimum of five consecutive trading days. At present, this
indicator suggests advancing volume has been weakening in August. The longer this disparity
continues, the greater the risk is that equities experience a near-term pullback.

SPX and 25-Day Volume Oscillator
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The 10-day average of daily new highs is 294 this week and new lows are averaging 65. This combination of daily new highs above 100 and new lows below 100 is positive.
On April 11, the 10-day new low index (823) was the highest since the September-October 2022 low (882). The NYSE cumulative advance/decline line made a new high on
August 13, 2025, confirming the new highs made in the SPX and Nasdagq in the same week. In sum, technical indicators are bullish.

SP500

Strategy Weekly ust 20, 2025

Source: Dudack Research Group; LSEG
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Last week’s AAIl survey showed bullishness fell 5.0% to 29.9% and bearishness jumped 3.0% to 46.2%. Both readings are neutral, but bullishness is
below average, and bearishness is above average. The April 2, 2025 reading of 61.9% bearishness was a new high for this cycle and favorable. The 8-
week bull/bear is -0.2% and neutral for the 8th consecutive week after being positive for the 17 consecutive weeks in February through mid-June. These
readings were the most positive since the November 21, 1990 reading of minus 36.3%, just after the S&P 500 low on October 11, 1990 at 295.47, down

20%.
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GLOBAL MARKETS AND COMMODITIES - RANKED BY YEAR-TO-DATE TRADING PERFORMANCE

Index/EFT Symbol Price 5-Day% | 20-Day% QTD% YTD%
iShares MSCI Austria Capped ETF EWO 32.16 2.5% 9.1%) 9.4% 53.4%)
iShares MSCI South Korea Capped ETF EWY 71.44 -3.6% -1.3% -0.5% 40.4%| : Outperformed SP500
iShares MSC| Germany ETF EWG 42.39 0.6%) 0.6% 0.2% 33.2%| | Underperformed SP500
iShares MSCI| Mexico Capped ETF EWW 61.25 -1.7% 3.0%) 1.1% 30.8%)
iShares Silver Trust SLV 35.55 -1.6% -21% 3.3% 28.9%
Silver Future Slc1 37.26 -1.7% -2.5% 3.9%)| 28.8%
iShares MSCI| Hong Kong ETF EWH 21.09 -0.5%| 3.8%) 6.2%) 26.6%
iShares MSCI Singapore ETF EWS 27.64 -0.6% 1.5% 6.4%) 26.5%
SPDR Gold Trust GLD 305.27 -1.0% -1.0% 0.1% 26.1%
iShares China Large Cap ETF FXI 38.22 0.7 %) 0.4% 4.0% 25.6%
iShares MSCI| EAFE ETF EFA 92.10 1.1%| 4.2% 3.0% 21.8%
iShares MSCI United Kingdom ETF EwWU 41.29 0.6%) 3.7%) 4.0% 21.8%
iShares MSCI Brazil Capped ETF EwWZz 27.36 -3.6% 1.9%)| -5.2% 21.5%
Vanguard FTSE All-World ex-US ETF VEU 69.41 0.5%) 3.3%) 3.3% 20.9%
iShares MSCI Japan ETF EWJ 80.02 1.0%| 11.4%) 6.7 %) 19.3%)
iShares MSCI| Emerg Mkts ETF EEM 49.82 -0.2% 1.5% 3.3% 19.1%
iShares MSCI BRIC ETF BKF 42.60 1.3%| 1.8% 2.8% 16.7 %
iShares MSCI| Canada ETF EwWC 47.00 -1.1% 0.9% 1.7% 16.6%
iShares MSCI Taiwan ETF EWT 60.09 -1.6% 1.4% 4.7% 16.1%
Industrial Select Sector SPDR XLI 151.36 -0.4%| -0.1% 2.6% 14.9%
Communication Services Select Sector SPDR Fund XLC 110.18 -0.1%| 3.8%) 1.5% 13.8%
Utilities Select Sector SPDR XLU 86.08 -0.2%| 2.8%) 5.4%) 13.7%
iShares US Telecomm ETF 1Yz 30.40 -1.7% 1.7% 21% 13.3%
Technology Select Sector SPDR XLK 261.62 -2.5% 0.3% 3.3% 12.5%
iShares MSCI Australia ETF EWA 26.61 -1.3% 0.6% 1.1% 11.5%
NASDAQ 100 NDX 23384.77 -1.9% 1.4% 3.1% 11.3%
Shanghai Composite .SSEC 3727.29 1.7 % 5.5%) 8.2%)| 11.2%
PowerShares Water Resources Portfolio PHO 73.13 0.9%)| 3.4%) 4.6% 11.1%
SPDR S&P Semiconductor ETF XSD 275.61 -2.2% 1.9% 7.4%! 10.9%
iShares Russell 1000 Growth ETF IWF 442.93 -1.6% 2.0%) 4.3% 10.3%
Nasdaq Composite Index Tracking Stock ONEQ.O 83.88 -1.7% 1.9%| 4.7% 10.3%
SPDR Homebuilders ETF XHB 114.79 3.0%) 13.2%) 16.5%) 9.8%]
iShares Russell 1000 ETF IwWB 351.25 -0.5%! 1.8% 3.4%)| 9.0%)
SP500 .SPX 6411.37 -0.5% 1.8% 3.3% 9.0%
Financial Select Sector SPDR XLF 52.60 0.3%) 0.1% 0.4% 8.8%
iShares Russell 1000 Value ETF IWD 198.95 0.8%)| 1.6% 2.4% 7.5%
Materials Select Sector SPDR XLB 90.05 0.8%)| -0.2% 2.6% 7.0%
SPDR S&P Retail ETF XRT 84.25 1.2%| 5.7%) 9.3% 5.9%
SPDR DJIAETF DIA 449.29 1.0%, 1.4% 2.0% 5.6%
DJIA .DJI 44922.27 1.0%| 1.3% 1.9% 5.6%
Consumer Staples Select Sector SPDR XLP 82.75 0.1%)| 2.3%) 2.2% 5.3%
Gold Future GCc1 3140.10 0.2%) 0.6% 1.1% 5.2%
SPDR S&P Bank ETF KBE 58.13 0.4%| -0.5% 4.3% 4.8%
iShares Nasdaq Biotechnology ETF IBB.O 137.89 2.9% 6.3%) 9.0%, 4.3%
iShares US Real Estate ETF IYR 96.05 1.6%| 0.3% 1.4% 3.2%
iShares Russell 2000 Growth ETF IWOo 296.60 -1.0% 1.3% 3.8%)| 3.1%
iShares iBoxx $ Invest Grade Corp Bond LQD 109.71 0.0%| 1.3% 0.1% 2.7%
iShares MSCI Malaysia ETF EWM 25.18 1.0%| 5.2%) 3.5%) 2.6%
Consumer Discretionary Select Sector SPDR XLY 229.85 1.4% 3.5% 5.8%| 2.5%
iShares Russell 2000 ETF IWM 226.21 =0.3%| 1.7% 4.8% 2.4%
iShares MSCI India ETF INDA.K 53.65 2.3%, -1.6% -3.6% 1.9%
iShares Russell 2000 Value ETF IWN 167.07 0.7%) 2.3%) 5.9%) 1.8%
Health Care Select Sect SPDR XLV 136.76 4.2% 3.7%) 1.5% -0.6%
Energy Select Sector SPDR XLE 85.08 0.5%) -1.0% 0.3% -0.7%
iShares 20+ Year Treas Bond ETF TLT 86.65 -0.3%| 1.7% -1.8% -0.8%
United States Oil Fund, LP uso 72.30 -0.9% -4.8% -1.1% -4.3%
iShares DJ US Oil Eqpt & Services ETF IEZ 17.67 0.3%)| 3.0%) 4.1% -10.8%
Qil Future CLc1 62.55 -1.0% -7.1% -3.9% -12.8%
Source: Dudack Research Group; LSEG Priced as of August 19, 2025

Blue shading represents non-US and yellow shading represents commodities
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SECTOR RELATIVE PERFORMANCE — RELATIVE OVER/UNDER/ PERFORMANCE TO S&P 500

DRG Recommended Sector Weights

Overweight

Communication Services
Technology
Consumer Discretionary
Financials

Neutral
Healthcare
Staples
Utililties
Industrials

Underweight

REITS
Materials
Energy

11/19/2024: Upgraded Consumer Discretionary from N to O; Downgraded Healthcare from O to N. 9/10/2024: Upgraded Utilities from U to N; Downgraded Energy from N to U.

Technology* Sector relative to SPX

Healthcare Sector relative to SPX

REITS Sector relative to SPX

with 20-Week Moving Average with 20-Week Moving Average 0 with 20-Week Moving Average Bands
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US Asset Allocation
Benchmark DRG % Recommendation

Equities 60% 60% Neutral

Treasury Bonds 30% 30% Neutral

Cash 10% 10% Neutral

100% 100%
Source: Dudack Research Group; 11/26/2024: moved 5% cash to equities
DRG Earnings and Economic Forecasts
S&P Dow S&P Dow DRG LSEG IBES LSEG IBES S&P S&P GDP GDP Profits
S&P 500 Jones Jones Operating | DRG EPS | Consensus | Consensus op PE [ Divd | Annual | post-tax w/
Price | Repored | Oforaiid |EPSForecast| Yoy |°oine” | Bt Yove | Ratio | Yield | Rate | IVA&CC | YOY%

2008 903.25 $14.88 $49.51 $49.51 -40.0% $65.47 -23.1%| 18.2X| 2.5% 0.1% $1,029.90 -9.8%
2009 1115.10 $50.97 $56.86 $56.86 14.8% $60.80 7.1%| 19.6X| 2.6%| -2.6% $1,182.90 14.9%
2010 1257.64 $77.35 $83.77 $83.77 47.3% $85.28 40.3%| 15.0X| 1.9% 2.7% $1,456.50 23.1%
2011 1257.60 $86.95 $96.44 $96.44 15.1% $97.82 14.7%| 13.0X| 2.0% 1.6% $1,529.00 5.0%)
2012 1426.19 $86.51 $96.82 $96.82 0.4% $103.80 6.1%| 14.7X| 2.1% 2.3% $1,662.80 8.8%
2013 1848.36 $100.20 $107.30 $107.30 10.8% $109.68 5.7%| 17.2X| 2.0% 2.1% $1,648.10 -0.9%
2014 2127.83 $102.31 $113.02 $113.01 5.3% $118.78 8.3%| 18.8X| 2.2% 2.5% $1,713.10 3.9%)
2015 2043.94 $86.53 $100.45 $100.45 11.1% $117.46 1.1%| 20.3X| 21% 2.9% $1,664.20 -2.9%
2016 2238.83 $94.55 $106.26 $106.26 5.8% $118.10 0.5%| 21.1X| 1.9% 1.8% $1,661.50 -0.2%
2017 2673.61 $109.88 $124.51 $124.51 17.2% $132.00 11.8%| 21.5X| 1.8% 2.5% $1,816.60 9.3%
2018 2506.85 $132.39 $151.60 $151.60 21.8% $161.93 22.7%| 16.5X| 1.9% 3.0% $2,023.40 11.4%
2019 3230.78 $139.47 $157.12 $157.12 3.6% $162.93 0.6%| 20.6X| 1.8% 2.6% $2,065.60 2.1%)
2020 3756.07 $86.53 $122.38 $122.38 -221% $139.72 14.2%| 30.7X| 1.6%| -2.2% $1,968.10 -4.7%
2021 4766.18 $94.55 $208.17 $208.17 70.1% $208.12 49.0%| 22.9x| 1.3% 6.1% $2,382.80 21.1%
2022 3839.50 $109.88 $196.95 $196.95 -5.4% $218.09 4.8%| 19.5X| 1.7% 2.5% $2,478.80 4.0%
2023 4769.83 $132.39 $213.53 $213.53 8.4% $221.36 1.5%| 22.3X| 1.5% 2.9% $3,101.80 25.1%
2024 5614.66 $139.47 $233.36 $233.36 9.3% $242.73 9.7%| 25.2X| 1.3% 2.8% $3,312.00 6.8%
2025E ~———— $94.14 $258.63 $270.00 15.7% $267.19 10.1%| 22.7X| 1.3% NA NA NA
2026E ~~mm~ $197.87 $300.67 $310.50 15.0% $302.91 13.4%| 19.6X NA NA NA NA
2019 1Q 2834.40 $35.02 $37.99 $37.99 4.0% $39.15 2.8%| 18.5| 1.9% 2.5% $2,124.50 #REF!
2019 2Q 2941.76 $34.93 $40.14 $40.14 3.9% $41.31 0.8%| 19.0| 1.9% 3.4% $2,147.20 #REF!
2019 3Q 2976.74 $33.99 $39.81 $39.81 -3.8% $42.14 1.2%| 195 1.9% 4.8% $2,220.30 #REF!
2019 4Q 3230.78 $35.53 $39.18 $39.18 11.8% $41.98 1.9%| 20.6[ 1.8% 2.8% $2,199.60 #REF!
2020 1Q 2584.59 $11.88 $19.50 $19.50 -48.7% $33.13 -15.4%| 18.6| 2.3%| -5.5% $1,993.80 -6.2%
2020 2Q 4397.35 $17.83 $26.79 $26.79 -33.3% $27.98 -32.3%| 35| 1.9%| -28.1% $1,785.00| -16.9%
2020 3Q 3363.00 $32.98 $37.90 $37.90 -4.8% $38.69 -8.2%| 27.3| 1.7%| 35.2% $2,386.80 7.5%)
2020 4Q 3756.07 $31.45 $38.19 $38.19 -2.5% $42.58 1.4%| 307 1.6% 4.4% $2,137.60 -2.8%
2021 1Q 3972.89 $45.95 $47.41 $47.41 143.1% $49.13 48.3%| 26.4 1.5% 5.6% $2,401.00 20.4%
2021 2Q 4297.50 $48.39 $52.03 $52.03 94.2% $52.58 87.9%| 24.5| 1.3% 6.4% $2,596.30 45.5%
2021 3Q 4307.54 $49.59 $52.02 $52.02 37.3% $53.72 38.8%| 22.7| 1.4% 3.5% $2,553.30 7.0%)
2021 4Q 4766.18 $53.94 $56.71 $56.71 48.5% $53.95 26.7%| 229 1.3% 7.4% $2,521.90 18.0%
2022 1Q 4530.41 $45.99 $49.36 $49.36 41% $54.80 11.5%| 21.6| 1.4%| -1.0% $2,497.90 4.0%
2022 2Q 3785.38 $42.74 $46.87 $46.87 -9.9% $57.62 9.6%| 18.5| 1.7% 0.3% $2,712.60 4.5%
2022 3Q 3585.62 $44.41 $50.35 $50.35 -3.2% $56.02 43%| 17.6| 1.8% 2.7% $2,754.60 7.9%)
2022 4Q 3839.50 $39.61 $50.37 $50.37 11.2% $53.15 1.5%| 19.5| 1.7% 3.4% $2,700.10 7.1%)
2023 1Q 4109.31 $48.41 $52.54 $52.54 6.4% $53.08 -3.1%| 205 1.7% 2.8% $2,588.60 3.6%)
2023 2Q 4450.38 $48.58 $54.84 $54.84 17.0% $54.29 -5.8%| 21.4| 1.5% 2.4% $2,601.80 -4.1%
2023 3Q 4288.05 $47.65 $52.25 $52.25 3.8% $58.41 43%| 20.4| 1.6% 4.4% $2,697.90 -2.1%
2023 4Q 4769.83 $47.79 $53.90 $53.90 7.0% $57.16 7.5%| 22.3| 1.5% 3.2% $2,803.20 3.8%)
2024 1Q 5254.35 $47.37 $54.63 $54.63 4.0% $56.56 6.6%| 24.4| 1.3% 1.6% $2,726.80 5.3%
2024 2Q 5521.50 $53.12 $58.36 $58.36 6.4% $60.40 11.3%| 25.2| 1.3% 3.0% $3,141.60 20.7%
2024 3Q 5521.50 $51.99 $59.16 $59.16 13.2% $63.21 8.2%| 24.4| 1.3% 3.1% $3,128.50 16.0%
2024 4Q 5881.63 $57.69 $61.21 $61.21 13.6% $65.00 13.7%| 25.2| 1.3% 2.4% $3,312.00 18.2%
2025 1QP 5611.85 $53.89 $57.51 $63.75 16.7% $63.07 11.5%| 23.8| 1.4%| -0.5% $3,203.60 17.5%
2025 2QE 6204.95 $62.14 $64.59 $65.25 11.8% $66.79 10.6%| 25.6| 1.2% 3.0% NA NA
2025 3QE* 6411.37 $61.57 $66.88 $68.00 14.9% $67.30 6.5%| 24.8| 1.4% NA NA NA
2025 4QE NA $64.67 $69.65 $73.00 19.3% $70.15 7.9%| 24.8 NA NA NA NA
2026 1QE NA $64.18 $69.95 $73.31 15.0% $70.70 121%| 237 NA NA NA NA
2026 2QE NA $68.17 $74.08 $75.04 15.0% $74.67 11.8%| 22.9 NA NA NA NA
2026 3QE NA $71.14 $77.13 $78.20 15.0% $77.56 15.2%| 22.0 NA NA NA NA
2026 4QE NA $73.63 $79.51 $83.95 15.0% $80.29 14.5%| 21.3 NA NA NA NA
Source: DRG; S&P Dow Jones **quarterly EPS mav not sum to official CY estimates: LSEG IBES Consensus estimates *8/19/2025
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