APOLLO

Forward P/E ratio 21.8 implies 2.9% 3-year subsequent annualized return

%, 3 year subsequent S&P 500
annualized return
40.0% 3 year subsequent annualized return = -0.0145* Forward P/E + 0.3454
R* = 0.2156
%
30.0% ®e® 0%
° . ..o..:... °...’....oo
° e g. L) ° :.
200% | o oY ges . ° an et o *t .
. TS "J.‘ ------ Loee 8BS ’g'.jqﬁ" 23 *n AT,
10.0% . e I LA Py st S 2T Y
A A T \ T °
o oo °° , ° ® oo * '.. ........... . ....... o.' °
0.0% J s o % o, . o o : e —
° [V . g P
..... [J s. ° ® Y P °
-10.0% ““!. ° S sue e L
o % ¢°, °
[
-20.0%
10 12 14 16 18 20 22 24 26

Forward P/E ratio

Source: Bloomberg, Apollo Chief Economist
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