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CME FEDWATCH TOOL - MEETING PROBAEILITIES
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2023111 0.0% 0.0%% 0.0%% 0.0%: 0.0%% 99 7% 0.3%% 0.0%%
20231213 0.0%% 0. 0% 0.0%% 0.0%% 0.0%: 0.0%%  7F26% 27.4% 0. 1%%
20241431 0.0% 0. 0% 0.0%% 0.0%% 0.0% 0.0% B2 1% 3I3.9% 4 0%
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S&P 500 Earnings Growth (Y/Y): Q3 2023
(Source: FactSet)
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Exhibit 23: Valuation ranges (MSCI Regions) over a 20-year timeline
12-month forward price to earnings multiple
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Exhibit 27: TOPIX earnings revision index

Exhibit 5: Our 3-/6-/12-month TOPIX targets are 2,500/2,500/2,650

Indexed TOPIX
Earnings Rlevision Index, FY2023 (lhs)
Eamings Revision Index, FY2024 (Ihs) G5 Target
206 - TOFIX (rhs) 2% 2800 -
15% - 240
L 2,200 -
1% 2300
. 1]
5% - f\ 2 1,800 -
2,100
m‘ T 1'/-\ T ﬂ T T T
\/ aVad \"’\, ""ll L 2000 1400 -
% 1,900
1,000 -
-1“ T 1.m
5% - L 1,700 aoo0 r
101 1022 2 10 12 14 18 18 20 22 M

ERRIE : Goldman Sachs - 2023/10

14



Al SRS

Exhibit 4: The old - mobile internet cycle stock performance
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Exhibit 5: The new - Al cycle stock performance
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