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Exhibit 3: S&P 500 earnings growth is expected to trough in 2Q at -9%
as of July 6, 2023

Exhibit 1: 2Q 2023 consensus EPS, sales, and margin expectations
as of July 6, 2023

201 2023 bottom-up consensus (yriyr) 15 % xEneray
EPS Sales Margin Median stock P
Sector Growth Growth Level Change | EPS growth S&P 500 yearlyear
Utities 1% NM_ NM_ NM 1% 0% EPS growth o
Consumer Discrefionary 10 7 73 21 3
Consumer Staples 4 9 6.4 (28) 4
Industrials 4 2 105 17 5 5% ¢
Financials 3 NM MM MM 2
Real Estate 3 MM MM MM 2 (==
Comm Services (0) (1) 145 il (3) 0% 1  I—
Info Tech (3) 1 222 (99) 1 . . . : : Bottom-up consensus
Health Care (16) 5 a0 (219) (0) ® : I
Materials (26) (4) 141 (332) (25) (5)% o | :
Energy 49) (26) 100 (451) 47 o : :
S&P 500 (9)% 1% | |
ex. Financials and Ulilities (12) 0% 108% (138)bp A (10)% et
ex. Energy (3) ] 1@ 2@ 3@ 40 | 1@ 20 3@ 4@ | 1@ 2@ 3¢ 4a
ex. Energy, Fins, and Utis (5) 4 109 (82) A 2022 2023 024
Source; FactSet, Goldman Sachs Global Investment Research Source: FactSet, Goldman Sachs Global Investment Research
ERZHR : Goldman Sachs,, "US Weekly Kickstart” , 2023/07/06 ° 6
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