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CME FEDWATCH TOOL - MEETING PROBAEILITIES

MEETING DATE  300-323 3235-330 | 350-373 | 373-400 | 400-4235 423-430 | 430-475  473-300 | 300-323  3235-330

202451 0.0% 0.0% 00%| 00%| 10.8% B89.2%
20248012 0.0%  0.0% 0.0% 0.0% | 00% 0.0% 00% 7.8%| 67.4% 245%
20247731 0.0%  0.0% 0.0% 00% 00% 0.0% 3.7% | 36.1% | 47.2% 13.0%
20249018 0.0%  0.0% 00% 00%| 00%| 29% 29.0% 447% | 205% K 2.9%
20241147 0.0% 0.0% 0.0%  0.0% 1.4%  153% | 36.5% | 332% 12.1% 1.5%

2024112156 0.0%  0.0% 0.0% 1.0% 11.4% | 303% 341% 151% | 45% 0.4%
20251729 0.0% 0.0% D5% 62% ) 209%| 323% 262%  11.3% | 25% 02%
2023/319 0.0% 0.3% 3.7%  145% | 27.3% | 268% 17.8% ©6.3%| 1.2% 0.1%
2025/4430 0. 1% 1.7%  83% | 199% | 280% 241% 129%| 42% 07% | 01%
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S&P 500 Earnings Growth (Y/Y): Q4 2023
(Source: FactSet)
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[wToaay 44 7% 34.0% 34.0% 22 7% 65.8% 65.3% 4.0% 3.9% -14. 8% -15.8% -20. 4% -25. 3%
[T31-Dec 41 4% 22 8% 340% | 157% | 3.7% 2.7% 1.5% -0.3% -2.0% -Z0. 1% -19. 5% -Z9.0% |
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S&P 500 Earnings Growth (Y/Y): Q1 2024
(Source: FactSet)
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GS top-down

2022 2023E 2024E 2025E
S&P 500 ex. Fin, RE, Utils
Sales Per Share $1486 $1530 $1616 $1689
Sales growth 13 %6 3 %2 6 % 4 2%
Profit Margin 11.6% 11.1% § 11.5% 11.7%
Year/Year growth (271)bp (53)bp 39 bp 24 bp
S&P 500 adjusted EPS $222 $223 $241 $256
Year/Year growth 6 % O % 8 % 6 %
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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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Earnings revisions

Exhibit 20: 2024 EPS revisions
Indexed to 100, Local currency
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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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NEH SELIR =F DAVAYE
F—oONRIREE-MER  10.55 13.69 6.19 30.00 14.52 6.26 215.50
HIR-MmEE 11.24 15.32 6.48 28.72 12.46 2.00 95.20
[E4REHEE 11/31 6/31 15/31 5/31 4/31 11/31
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