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S&P 500 P/E — INTERQUARTILE RANGE

b ONE STEP UP AND TWO BACK FOR VALUE SO FAR
% THIS YEAR...
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Cheap Versus Expensive P/E Spread Hitting 2000 Levels -

» Interquartile P/E range for S&P 500 near record widths

+ Range has been widening consistently since 2009-10 0.7
+ Last time the P/E gap was this wide was TMT bubble 1231 120 2/9 2/29  3/20 4/9 429  5/19 6/8
+ Reflects record cheap valuation for value

Year to date relative performance
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MINT: PIMCO 355 % i R 2, 4> CVS: CVS Health; GILD: Gilead Science Inc; OMC: Omnicom Group;
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