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MSCl Indices i-Month YTD 1-Year GICS Sectors
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MEETING PROBAEBILITIES

MEETING DATE 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575

2023/7/26 00% 00% 00% 00% 00% 355% 645% 00%
2023/9/200 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 305% 604% 9.0%
20231111 00% 00% 00% 00% 00% 00% 00% 00% 00% 26% 331% 560% 8.3%
20231213 00% 00% 00% 00% 00% 00% 00% 00% 06% 93% 381% 456% 64%
202411/31 00% 00% 00% 00% 00% 00% 00% 03% 47% 230% M#M7% 270% 34%
2024/3200 00% 00% 00% 00% 00% 00% 02% 31% 162% 348% 324% 121% 1.3%

2024/51 00% 00% 00% 00% 00% 02% 30% 159% 343% 325% 126% 15% 00%
2024/619 00% 00% 00% 00% 01% 20% 112% 276% 331% 198% 55% 06% 00%
2024/731) 00% 00% 00% 01% 1.7% 99% 253% 323% 27% 76% 13% 01% 00%
2024/9/25) 00% 00% 01% 14% 84% 225% 311% 236% 101% 24% 03% 00% 00%
20241161 00% 00% 08% 53% 161% 272% 270% 162% 59% 13% 01% 00% 00%
202411218 02% 1.7% 75% 184% 272% 248% 141% 50% 10% 01% 00% 00% 00%
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Earnings Growth (consensus bottom-up)

2023 Earnings Per Share Growth Annual

1GE 20E JQE 40GE 2023E 2024E
Consumer Discretionary 24 % 8 % 12 % 18 % 15 % 17 %
Utilities (16) 12 21 44 12 Fi
Industnals 21 4 12 8 10 12
Communication Services (15) 1 25 38 10 17
Financials 5 8 12 10 9 T
Consumer Staples 3 4 [ 10 5] 10
S&P 500 ex. Enerqgy (4) (2) b 12 3 12
Real Estate T 1 (3) 1 2 5
Information Technology (10) (4) 1 13 {0} 17
S&P 500 {2) ] 1 9 {0} 11
Health Care (16) (15) (7) 3 (9) 8
Materials (21) (25) (3) (2) (14) 4
Energy 19 (46) (38) (23) (27) 4

BRI . Goldman Sachs - 2023/6 7
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faH| S 1Q24 > TEAIRF B
UBS . . . . 2023/05/19
E"’Omb":‘rg 0.6% 13% | -0.9% 0.7% 2023/05/19
CONoOMICS
BofA 1.0% 21.0% _2.0% ~0.5% | 2023/05/19
Merrill Lynch . : . :
Goldman Sachs ERA 0.6% 0.9% 1.9% 2023/05/19
JPMorgan 1.0% 0.5% 05% | -05% | 2023/05/19
Morgan Stanley -0.4% 0.3% 0.9% 2023/02/27
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Exhibit 6: Path of S&P 500 price and EPS
as of June 8, 2023
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FEEHRABRAEE-NER 8.99 4.62 11.25 8.84 6.24 28.60 237.20
MSCItH SR8 81 4.43 248 7.81 6.21 4.69 33.57 112.99
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