
 March 2021 



    

 

 

Source: Evercore ISI Research as of 2/28/21   NTMPE: Next Twelve-Month P/E   GFC: Great Financial Crisis 
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The earnings cycle refers to the period between peaks in earnings on the S&P 500. For 
example, earnings peaked at $25.53 in the twelve months ending 9/30/1989 before falling 

23% in the 1990-91 recession and then rising to a $56.79 peak at 9/30/2000. 
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