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US Strategy Weekly

Truce or No Truce?

The Middle East conflict, surging energy prices, President Trump’s five-day bombing pause, his an-
nouncement of discussions with Iranian leaders followed by Iran’s denial of discussions are just a few
of the factors whipsawing stock prices this week. And though many financial gurus are currently fore-
casting WTI crude will rise above $100 a barrel and stay there, President Trump is predicting oil prices
will soon fall like a stone. Neither forecast has been nor apt to be accurate. Neither are the headlines
indicating that President Trump “is losing the war.” A BLOOMBERG NEWS story suggests the conflict is
escalating with Gulf States contemplating military options; meanwhile, THE JERUSALEM POST writes that
the US has sent Iran a 15-point plan to end the war. In truth, there is very little that is predictable about
this situation; but we would be wary of biased headlines.

But, as we stated last week, there is one obvious fact. Countries such as Saudi Arabia, UAE, Qatar,
Jordan, Bahrain, and Kuwait — countries with more modern thinking leadership than Iran -- are lining
up on the side of the US and Israel, which leaves Iran more isolated than ever before. This collaboration
of countries, and the fact that Pakistan is offering to broker a peace deal, leads us to believe there will
be some resolution of this conflict in coming days. Still, we do not expect a smooth transition. The
Iranian-sponsored Islamic terrorist group has always been purposefully decentralized with autonomous
offshoots which allows individuals, or small groups, to survive and carry on even without traditional
leadership. This will make any negotiations difficult and perhaps impossible to enforce. We are hoping
for peace but fear it may be a difficult road even after the bombing stops.

Plus, the private credit problem continues to unfold. This week two of the biggest names in private
credit, Apollo Global Management Inc. (APO - $111.25) and Ares Management Corp. (ARES -
$106.04), moved to restrict withdrawals from funds in response to withdrawal requests. Many are con-
cerned that a liquidity squeeze may materialize in the illiquid private credit market. In our view, the risk
is substantial, but to the extent that it remains in the private credit market and does not impact the
banking system means the risk is not systemic and is unlikely to trigger a larger financial crisis.

Separately, under the state’s consumer protection laws a New Mexico jury found Meta Platforms, Inc.
(META - $592.92) liable for failing to protect young people from online dangers. The verdict included
$375 million in civil penalties and will be appealed. In Washington DC, in an effort to reach an agree-
ment with Democrats after a more than month-long standoff, and after travelers suffered ridiculously
long check-in lines at airports, Senate Republicans offered to fund all of the Department of Homeland
Security except for ICE.

TECHNICAL INDICATORS
There was surprisingly little deterioration in our technical indicators this week. The 25-day up/down
volume oscillator was slightly lower at negative 0.88, this week, but still neutral. See page 8. The 10-
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day average of daily new highs fell to 104 this week and new lows were higher at 181. This combination
of daily new highs and lows above 100 keeps this indicator at neutral but tilting negative. See page 9.
Last week’s AAIl survey showed bullishness fell 1.5% to 30.4% and bearishness jumped 5.6% to 52.0%,
its highest reading since April 30, 2025. The 8-week bull/bear index is negative 2.9% and neutral. It
was last in positive territory in late September. See page 10. Our biggest concern is that the S&P 500,
the Dow Jones Industrial Average, and the Nasdag Composite index have all closed below their 200-
day moving averages for four consecutive trading sessions. The longer this breakdown continues, the
greater the risk to the major bullish trend and the more likely these moving averages shift from being
support to being resistance. Note that the Russell 2000 index is the only major index to remain above
its 200-day moving average. We remain cautious since technical indicators as well as negotiations in
the Middle East appear to be at pivotal junctions this week; but we remain bullish for the longer term.

EARNINGS

Bullishness is supported by a fundamental backdrop that remains bright. As fourth quarter earnings
season ends, we find there has been a big reassessment of 2026/2027 earnings. This week the LSEG
IBES consensus earnings estimate for 2026 rose $2.83 to $320.46 and the 2027 forecast rose $2.08
to $372.50. The S&P Dow Jones consensus forecast for 2026 jumped $5.16 to $319.59 and the esti-
mate for 2027 rose $7.34 to $373.50. This means the market is trading at 20.5 times the IBES 2026
estimate and 17.7 times the 2027 estimate. These are some of the best market valuations seen in a

long time.

EcoNomIiC ROUNDUP

With WTI crude oil prices up nearly 30% YQY, it is the risk of an inflation surge that has investors
understandably worried. The final demand PPI index was up 3.4% YOY in February, up from 2.8%
YQOY seen in January. PPI for finished goods was still modest at 1.7% YQY, but this is apt to rise as
higher energy costs trickle down through the economy. Core PPI for finished goods was 3.7% YQY in
February and has been above 3% YOQOY since October 2025. See page 3. Inflation numbers are trou-
bling because while PE multiples have come down to attractive levels, higher inflation goes hand in
hand with lower PE multiples. Therefore, the market will remain captive to the price of oil for at least
several months.

The residential real estate market continues to weaken. Pending home sales are based on properties
that go under contract and this index typically leads existing home sales by two months. The index was
down 0.8% YQY in February, with most of the weaknesses in sales centered in the Northeast. In the
month of January private residential construction spending fell 0.8% to $933 billion (SAAR) but was up
2.3% YOY. Among the components of construction, outlays for new single-family homes fell 0.2% in
January and were down 5.8% on a year-ago basis. Spending on new multifamily homes fell 0.7% but
was 0.4% higher than in January 2025. Spending on home improvements dropped 1.4% in January
but increased 12.5% over the year. Overall, the data shows households are improving their homes
versus trading up. See page 4.

New home sales were down 11.3% YOY in January, with the greatest weakness seen in the Northeast.
Inventories rose to 9.7 months of supply. The median home price fell 7% YQOY and average home price
fell 3.6% YOY. Data shows that YOY home price increases peaked in early 2024 and have been stead-
ily decelerating.

Meanwhile, Fed data shows that household net worth rose $2.2 trill in the fourth quarter to $184.1
trillion, up 8.5% YOY. Household debt ratios rose fractionally, but the broad debt service ratio ended
2025 at 11.32%, up from 11.26%, but still below the long-term average of 11.84%. In sum, the average
household with a stock portfolio did well in 2025, but homeownership remains out of reach for many.
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With WTI crude oil prices up nearly 30% YOY, the risk of an inflation surge is high. The CPI for February was mild at 2.4% YOY, unchanged from January,
but the final demand PPI index was up 3.4% YOY in February versus the 2.8% YOY seen in January. PPI for finished goods was still modest at 1.7%
YQY, but this is apt to rise. Core PPI for finished goods was 3.7% YOY in February and has been above 3% YOY since October 2025.
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Pending home sales are based on properties that go under contract and this index typically leads existing home sales by two months. The index was down
0.8% YOY in February, with most of the weakness centered in the Northeast. In the month of January private residential construction spending fell 0.8%
to $933 billion (SAAR), but was up 2.3% YOY. Among the components, outlays for new single-family homes fell 0.2% in January and were down 5.8% on
a year-ago basis. Spending on new multifamily homes fell 0.7% but was 0.4% higher than in January 2025. Spending on home improvements dropped
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1.4% in January but increased 12.5% over the year.
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Source: Dudack Research Group; NAR; a leading indicator of housing activity based on signed real estate contracts
130 | of existing single-family home, condos and co-ops. This index typically leads existing home sales.
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New home sales were down 11.3% YOQY in January, with the greatest weakness seen in the Northeast. Inventories rose to 9.7 months of supply. The
median home price fell 7% YOY and average home price fell 3.6% YOY. Data shows that YOY home price increases peaked in early 2024 and have been
steadily decelerating. Meanwhile, Fed data shows that household net worth rose $2.2 trill in the fourth quarter to $184.1 trillion, up 8.5% YQY. Household
debt ratios rose fractionally, but the broad debt service ratio ended 2025 at 11.32%, up from 11.26%, but still below the long-term average of 11.84%.

Comparing Home Price Indices
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As fourth quarter earnings season ends, we find there has been a big reassessment of 2026/2027 earnings. The LSEG IBES consensus earnings estimate
for 2026 rose $2.83 to $320.46 and the 2027 forecast rose $2.08 to $372.50. The S&P Dow Jones consensus forecast for 2026 rose $5.16 to $319.59
and the estimate for 2027 rose $7.34 to $373.50. This means the market is trading at 20.5 times the IBES 2026 estimate and 17.7 times the 2027 estimate.
Although interest rates have been rising, the forward earnings yield of 5.0% and dividend yield of 1.2% compare well to a 10-year Treasury bond yield of
4.4%. Plus, the 12-month sum of operating earnings shows a gain of 16.8% YOY, far better than the 75-year average of 8.1% YOY.

Consensus Calendarized EPS Estimates
S&P Dow Jones and LSEG IBES Bottoms-Up SP500 Consensus Operating Earnings

S&P/Dow Jones Estimates in Black
LSEGIBES Estimates in Blue
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The SPX trailing 4-quarter operating earnings multiple is 23.3 after reaching an attractive 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 17.3 times and the
5-year average of 23.1. Including 2026 S&P Dow Jones estimates, the 12-month forward PE multiple is 19.6 times and well above its long-term average
of 17.9 times. When this PE is added to inflation of 2.4%, it comes to 22.0, which places it well within the normal range of 15.0 to 24.4, and neutral.

SP500: 12-Month Trailing Operating PE
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The 25-day up/down volume oscillator is negative 0.88, only slightly lower than last week, and still
neutral despite the weakness seen in recent trading sessions.
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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 in 2025. These readings followed the indicator being overbought for nine of eleven days
in May during which it reached a peak of 5.10 on May 16. The 5.10 reading was bullish and was the
highest overbought reading since August 18, 2022, which appeared shortly after the market rebounded
from its low of June 16, 2022. Overall, this was incredibly positive performance and characteristic of a
bull market cycle.

Nevertheless, this indicator is yet to confirm the string of new highs made by the popular indices from
August 2025 to date. To confirm, 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 weak and 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 fell to 104 this week and new lows were higher at 181. This combination of daily new highs and
lows above 100 keeps this indicator at neutral but tilting negative. On April 11, 2025, 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 February 26, 2026, and
is bullish.
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Last week’s AAll survey showed bullishness fell 1.5% to 30.4% and bearishness jumped 5.6% to 52.0%, its highest reading since April 30, 2025. Neutral
fell 4.1% to 17.6%, its lowest level since September 17, 2025. Bullishness is below average for the fourth consecutive week, and bearishness is above
average for the sixth week in a row. In the first week of 2026, bearishness was at its lowest level since October 2024. On April 2, 2025, the reading of
61.9% bearishness was a new high for this cycle and the most positive since November 21, 1990, of minus 36.3% (just after the S&P 500 low on October

US Strategy Weekly March 25, 2026

11, 1990, at 295.47, down 20%). The 8-week bull/bear is negative 2.9% and neutral. It was last in positive territory in late September.
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GLOBAL MARKETS AND COMMODITIES - RANKED BY LAST 20-DAY TRADING PERFORMANCE

Source: Dudack Research Group; LSEG

Priced as of March 24, 2026
Blue shading represents non-US and yellow shading represents commodities

Index/EFT Symbol Price 5-Day% | 20-Day% QTD% YTD%
United States Oil Fund, LP uso 114.54 39.8% 41.8% 65.6% 65.6%)
QOil Future CLc1 92.35 37.8% 40.7% 60.8% 60.8%| : Outperformed SP500
Energy Select Sector SPDR XLE 60.84 8.8%)| 10.4%) 36.1% 36.1%| | Underperformed SP500
iShares US Telecomm ETF Yz 40.44 1.7% 2.6%) 19.3%) 19.3%
Gold Future GCc1 3280.10 0.5%) 0.6%) 1.5%| 1.5%
iShares DJ US Oil Eqpt & Services ETF IEZ 29.26 1.0%| 0.3%) 40.2% 40.2%)
Technology Select Sector SPDR XLK 136.15 -1.9%| -3.0% -6.7% -6.7%
iShares iBoxx$ Invest Grade Corp Bond LQD 108.34 -3.0%| -3.0%| =1.7%| -1.7%
Financial Select Sector SPDR XLF 49.28 -4.2%| -3.3%| -10.0% -10.0%
iShares MSCI Malaysia ETF EWM 28.93 -1.0%| -3.6%)| 5.7%)| 5.7%)
NASDAQ 100 NDX 24002.45 -3.8% -3.9%| -4.9% -4.9%
iShares 20+ Year Treas Bond ETF TLT 86.01 -5.3% -4.3%| -1.3%| -1.3%
Communication Services Select Sector SPDR Fund XLC 111.13 -5.9% -4.3%| -5.6% -5.6%
Utilities Select Sector SPDR XLU 45.09 -5.5% -4.5%)| 5.6%) 5.6%)
iShares Russell 1000 Value ETF IWD 213.82 -5.2% -4.7%| 1.7 % 1.7%
Nasdaq Composite Index .IXIC 21761.89 -4.0%!| -4.8%| -6.4% -6.4%
SP500 .SPX 6556.37 -4.7% -4.8% -4.2% -4.2%
iShares Russell 1000 ETF IWB 358.01 -4.9% -5.0% -4.1%| -4.1%
iShares Russell 2000 Value ETF IWN 188.98 -4.3%!| -5.0% 4.3% 4.3%
iShares Russell 1000 Growth ETF IWF 429.42 -4.6%!| -5.1% -9.3% -9.3%
iShares MSCI Singapore ETF EWs 27.48 -4.5%| -5.3% -0.1%| -0.1%
iShares MSCI| Canada ETF EwWC 54.08 -6.7% -5.4% 0.3%) 0.3%]
iShares Russell 2000 ETF IWM 248.78 -4.8% -5.5% 1.1%| 1.1%
Shanghai Composite .SSEC 3881.28 -6.8% -5.7% -2.2% -2.2%
iShares MSCI| Hong Kong ETF EWH 22.53 -6.9% -5.9% 6.0%) 6.0%]
iShares Russell 2000 Growth ETF IWO 317.06 -5.4% -6.0% -1.8%| -1.8%
Consumer Discretionary Select Sector SPDR XLY 109.68 -6.1% -6.0% -8.1% -8.1%
SPDR S&P Bank ETF KBE 58.90 -3.5%| -6.1% -2.9%| -2.9%
DJIA .DJI 46124.06 -5.8% -6.2% -4.0%| -4.0%
SPDR DJIAETF DIA 461.17 -5.8% -6.2% -4.0%| -4.0%
iShares MSCI Taiwan ETF EWT 70.74 -6.5% -6.6% 11.3%) 11.3%
SPDR S&P Semiconductor ETF XSD 334.87 -4.6%| -6.6% 4.1% 4.1%
iShares MSCI Australia ETF EWA 27.56 -8.4% -6.8% 5.2%) 5.2%
iShares MSCI Brazil Capped ETF EwWz 36.67 -5.3% -71% 15.4%) 15.4%
iShares US Real Estate ETF IYR 93.49 -7.7% -7.2% -0.4% -0.4%
Industrial Select Sector SPDR XLI 164.00 -7.4% -7.3% 5.7 %! 5.7 %
iShares MSCI United Kingdom ETF EWU 44 .40 -8.8% -7.5% 1.0%| 1.0%
iShares China Large Cap ETF FXI 35.34 -5.2% -7.9% -7.7% -7.7%
Health Care Select Sect SPDR XLV 144.79 -9.6% -8.3% -6.5% -6.5%
iShares Nasdaq Biotechnology ETF IBB.O 161.64 -7.8% -8.3% -4.2% -4.2%
PowerShares Water Resources Portfolio PHO 66.85 -8.5% -8.4% -5.1% -5.1%
iShares MSCI Japan ETF EWJ 83.28 -9.8% -8.7% 3.1%) 3.1%]
iShares MSCI| EAFE ETF EFA 95.27 -9.6% -9.0% -0.8%| -0.8%
Vanguard FTSE All-World ex-US ETF VEU 74.13 -9.4% -9.0% 0.8%)| 0.8%]
SPDR S&P Retail ETF XRT 79.34 -8.8% -9.2% -7.0% -7.0%
Materials Select Sector SPDR XLB 48.45 -9.3% -9.2% 6.8%)| 6.8%)]
Consumer Staples Select Sector SPDR XLP 81.11 -9.9% -9.6% 4.4% 4.4%
iShares MSCI BRIC ETF BKF 40.15 -8.0% -9.7% -8.4% -8.4%
iShares MSC| Emerg Mkts ETF EEM 56.52 -9.7% -9.7% 3.3%) 3.3%]
iShares MSCI| Mexico Capped ETF EwWw 72.46 -10.5% -9.8% 4.5% 4.5%
iShares MSCI Austria Capped ETF EWO 34.38 -9.3% -10.1% -3.1%| -3.1%
iShares MSCI South Korea Capped ETF EWY 128.75 -14.9% -10.9% 32.4% 32.4%
iShares MSC| Germany ETF EWG 38.95 -12.2% -11.4% -8.4% -8.4%
iShares MSCI India ETF INDA.K 46.39 -11.2% -11.9% -14.2% -14.2%
SPDR Gold Trust GLD 404.13 -16.5% -14.9% 2.0%, 2.0%)
SPDR Homebuilders ETF XHB 99.69 -13.6% -15.0% -3.2%| -3.2%
iShares Silver Trust SLV 66.11 -25.9% -20.4% -2.3%| -2.3%
Silver Future Sic1 69.27 -25.3% -20.8% -1.2%| -1.2%
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SECTOR RELATIVE PERFORMANCE — RELATIVE OVER/UNDER/ PERFORMANCE TO S&P 500

DRG Recommended Sector Weights

Overweight

Communication Services
Technology
Industrials
Financials

Neutral
Healthcare
Staples
Utililties
Consumer Discretionary

Underweight
REITS
Materials
Energy

12/23/2025: Shifted Consumer Discretionary from overweight to neutral and Industrials from neutral to overweight.
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2026 YTD Performance - Ranked
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SP500 Sector % Change
S&P ENERGY 36.0%
S&P MATERIALS 5.9%
S&P INDUSTRIALS 5.8%
S&P UTILITIES 5.7%
S&P CONSUMER STAPLES 5.6%
S&P REITS 0.7%
S&P 500 -4.2%
S&P COMMUNICATIONS SERVICES -6.3%
S&P HEALTH CARE -6.4%
S&P INFORMATION TECH -7.8%
S&P CONSUMER DISCRETIONARY -8.9%
S&P FINANCIAL -10.0%

Source: Dudack Research Group; LSEG; Monday closes
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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 Repoaicd | Orerstitd |EPsForecast| Yov % | Potae® | BouSaye | 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 -71%| 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%| 147X 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| 2.1% 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 $94.14 $122.38 $122.38 -22.1% $139.72 -14.2%| 30.7X| 1.6%| -2.2% $1,968.10 -4.7%)
2021 4766.18 $197.87 $208.17 $208.17 70.1% $208.12 49.0%| 22.9X| 1.3% 6.1% $2,382.80 21.1%
2022 3839.50 $172.75 $196.95 $196.95 -5.4% $218.09 4.8%| 19.5X| 1.7% 2.5% $2,478.80 4.0%)
2023 4769.83 $192.43 $213.53 $213.53 8.4% $221.36 1.5%| 22.3X| 1.5% 2.9% $3,132.90 26.4%
2024 5614.66 $210.17 $233.36 $233.36 9.3% $242.73 9.7%| 24.1X| 1.3% 2.8% $3,270.60 4.4%)
2025E 6845.50 $246.47 $274.44 $275.00 17.8% $273.22 12.6%| 24.9X| 1.2% NA NA NA
2026E @ | ~~~~~ $294.00 $319.58 $315.00 14.5% $320.46 17.3%| 20.5X NA NA NA NA
2027E $0.00 $373.51 $350.00 11.1% $372.50 16.2%| 17.6X NA NA NA NA
2019 1Q 2834.40 $35.02 $37.99 $37.99 4.0% $39.15 2.8%| 185 1.9% 2.5% $2,124.50 4.7%)
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 3.7%)
2019 3Q 2976.74 $33.99 $39.81 $39.81 -3.8% $42.14 1.2%| 19.5| 1.9% 4.8% $2,220.30 7.2%
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 4.8%)
2020 1Q 2584.59 $11.88 $19.50 $19.50 -48.7% $33.13 -15.4%| 18.6] 2.3%| -5.2% $1,993.80 -6.2%)
2020 2Q 4397.35 $17.83 $26.79 $26.79 -33.3% $27.98 -32.3%| 351 1.9%| -28.0% $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%| 34.9% $2,386.80 7.5%)
2020 4Q 3756.07 $31.45 $38.19 $38.19 -2.5% $42.58 1.4%| 307 1.6% 4.6% $2,137.60 -2.8%|
20211Q 3972.89 $45.95 $47.41 $47.41 143.1% $49.13 48.3%| 26.4| 1.5% 5.7% $2,401.00 20.4%
2021 2Q 4297.50 $48.39 $52.03 $52.03 94.2% $52.58 87.9%| 245 1.3% 7.0% $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% 3.3% $2,553.30 7.0%|
2021 4Q 4766.18 $53.94 $56.71 $56.71 48.5% $53.95 26.7%| 22.9| 1.3% 7.0% $2,521.90 18.0%)
20221Q 4530.41 $45.99 $49.36 $49.36 4.1% $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% 0.6% $2,712.60 4.5%)
2022 3Q 3585.62 $44.41 $50.35 $50.35 -3.2% $56.02 43%| 17.6] 1.8% 2.9% $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% 2.8% $2,700.10 7.1%|
20231Q 4109.31 $48.41 $52.54 $52.54 6.4% $53.08 -3.1%| 205 1.7% 2.9% $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% 2.5% $2,601.80 -4.1%|
2023 3Q 4288.05 $47.65 $52.25 $52.25 3.8% $58.41 4.3%| 204 1.6% 4.7% $2,697.90 -2.1%|
2023 4Q 4769.83 $47.79 $53.90 $53.90 7.0% $57.16 7.5%| 223| 1.5% 3.4% $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% 0.8% $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% 3.6% $3,110.60 19.6%)
2024 3Q 5521.50 $51.99 $59.16 $59.16 13.2% $63.21 8.2%| 24.4| 1.3% 3.3% $3,078.50 14.1%)
2024 4Q 5881.63 $57.69 $61.21 $61.21 13.6% $65.00 13.7%| 25.2| 1.3% 1.9% $3,270.60 16.7%)
20251Q 5611.85 $53.89 $62.91 $62.91 15.2% $63.07 11.5%| 23.2| 1.4%| -0.6% $3,252.40 19.3%)
2025 2Q 6204.95 $58.96 $66.34 $64.00 9.7% $66.68 10.4%| 24.9| 1.2% 3.8% $3,259.40 4.8%)
2025 3Q 6688.46 $63.52 $71.88 $71.63 21.1% $72.77 151%| 25.5| 1.2% 4.4% $3,411.70 10.8%)
2025 4QP 6845.50 $70.10 $73.31 $76.46 24.9% $73.19 12.6%| 249 1.2% 0.7% NA NA
2026 1QE* 6556.37 $65.54 $70.64 $72.35 15.0% $71.23 12.9%| 23.2 NA NA NA NA
2026 2QE NA $70.84 $78.04 $73.60 15.0% $77.96 16.9%| 223 NA NA NA NA
2026 3QE NA $76.24 $83.87 $82.37 15.0% $83.71 15.0%| 21.4 NA NA NA NA
2026 4QE NA $81.38 $87.03 $87.93 15.0% $87.09 19.0%| 20.5 NA NA NA NA
Source: DRG; S&P Dow Jones **quarterly EPS may not sum to official CY estimates; LSEG IBES Consensus estimates 3/24/2026
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