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This report is not a solicitation or offer to buy or sell securities.  The Leuthold Group, LLC provides research to institutional investors.   It is also a registered investment advisor 
that uses its own research, along with other data, in making investment decisions for its managed accounts. As a result, The Leuthold Group, LLC may have executed transactions 
for its managed accounts in securities mentioned prior to this publication. The information contained in The Leuthold Group, LLC research is not, without additional data and 
analysis, sufficient to form the basis of an investment decision regarding any one security. The research reflects The Leuthold Group, LLC’s views as of the date of publication, 
which are subject to change without notice. The Leuthold Group, LLC does not undertake to give notice of any change in its views regarding a particular industry prior to 
publication of their next research report covering that industry in the normal course of business. The Leuthold Group, LLC may make investment decisions for its managed accounts 
that are inconsistent with, or contrary to, the views expressed in current Leuthold Group, LLC reports. 
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• In the current bull market, the 
S&P 500 Forward P/E first 
breached the 21.0x “bubble” 
threshold on July 5, 2024. Since 
then, the S&P 500 is up 9.5%, 
and Forward EPS are up 7.5%.

• Our Normalized P/E first closed 
above the 30.0x bubble threshold 
on March 22, 2024. Since then, 
the S&P 500 is up 16.5%. 
However, S&P 500 Normalized 
EPS are up another 15.3% in that 
period, keeping the P/E near the 
30x level! 
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Weight Now S&P 500 Weight Year Ago

26 % 14 % Financials 18 %
21 32 Information Technology 25
14 10 Communication Services 14
11 11 Consumer Discretionary 10
10 10 Health Care 12

7 9 Industrials 10
5 2 Materials 4
5 2 Utilities 0
0 2 Real Estate 0
0 3 Energy 7
0 6 Consumer Staples 0
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