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Current GS Forecasts Forward pricing Upside vs. forward pricing
Level 3m &m 12m Jm &m 12m
10 Year Government Bond Yields
Us 457%  4T0% 47T g 458%  458%  457%  457% . Ifbps  Mbps 1bps
Gemany 266%  269%  256% l 2% 265%  264%  263%  4bps  -Ghbps
Japan 068%  106% 119% 130%  095% 100%  110%  Mbps ~ 19bps  20bps
UK 2T 430%  418% 406%  429% 427%  430%  Jbps  Obps  -240ps
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Exhibit 7: GS top-down vs. consensus bottom-up estimates of 2023 EPS growth Exhibit 8: GS top-down vs. consensus bottom-up estimates of 2024 EPS growth
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Exhibit 23: Valuation ranges (MSCl Regions) over a 20-year timeline
12-month forward price to earnings multiple
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Current GS Forecasts Forward pricing Upside vs. forward pricing
Level 6m 12m Gm 12m
Equities
S&P 500 4378 4500 4500 4700 4426 4472 4564 2% 1% 3%
STQXX Europe 600 443 450 460 480 448 444 447 1% 4% T%
Topix 2333 2500 2600 2650 2329 2304 2281 T% 13% 16%
MSCI AC Asia-Pac ex Japan 454 515 225 sl 499 s03 07 3% 4% 8%
MSCIEM 961 1050 9649 976 989 6%
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Exhibit 4: The old - mobile internet cycle stock performance Exhibit 5: The new - Al cycle stock performance
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