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26'd ot S&P500 B E: 7,000~8,400p. £t H: HIZ = H
ATh 2644 (E) EPS 334.06$ X 212 59 PE Max 25.441 &

- 26 BEH| S&PS00 HHE: 7,000~8,400p. M| H: I SHTH (%

21E)

- AITHB.400p): 261 (E) EPS 334.06% X A2 51 PE Max 25,441 ™2

= Off(7,000p): DL 420|725 118 0|2 5THE &

OF SN E A

= C6E NP AMNS EE(RISY)IEL RTINS S (VAR 0|2 9.2%. 5.5 1|&) oINS B2 ME A
264 5HHH1| S&P500 HHE
EPS(22) 264 (E) 274 (P)
200 250 300 334.06 350 384.43 400
PE (k) 18.0 3,600 4,500 5,400 6,013 6,300 6,920 7,200
104 B2 18.9 3,780 4,725 5,670 6,314 6,615 7,266 7,560
19.0 3,800 4,750 5,700 6,347 6,650 7,304 7,600
54 B2 19.9 3,980 4,975 5,970 6,648 6,965 7,650 7,960
20.0 4,000 5,000 6,000 6,681 7,000 7,689 8,000
21.0 4,200 5,250 6,300 7,015 7,350 8,073 8,400
22.0 4,400 5,500 6,600 7,349 7,700 8,457 8,800
5(5.152) 22.2 4,435 5,544 6,653 7,409 7,762 8,526 8,871
23.0 4,600 5,750 6,900 7,683 8,050 8,842 9,200
24.0 4,800 6,000 7,200 8,017 8,400 9,226 9,600
25.0 5,000 6,250 7,500 8,352 8,750 9,611 10,000
54 MAX 05.4 5,075 6,344 7,613 | 9,755 10,150
26.0 5,200 6,500 7,800 8,686 9,100 9,995 10,400
1Z&g:26.5. 15

Tt=: Factset, tHQISH Research Center
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2019 2020 2021 2022 2023 2024 2025 2026 (1~6H)

MSCI Emerging Ma
rkets (A1 E= EM)
+30.6%

2017

MSCI Emerging Ma
S&P 500 +9.5%  rkets (AMZ= EM)
+34.3%

MSCI ACWI Mome

MSCI ACWI Minimu Nasdaq 100 +35.2 Nasdaqg 100 +43.6 S&P 500 +26.9% MSCI ACWI Value Nasdag 100 +43.4 MSCI ACWI Mome AT

m Volatility -1.6% % % -10.0% % ntum +31.9%

MSCI Emerging Ma
rkets (A E= EM)
+22.7%

MSCI ACWI Value MSCI ACWI Mome
+9.5% ntum +33.5%

MSCI ACWI Quality MSCI ACWI Growth MSCI Europe (3 &)MSCI ACWI Minimu MSCI ACWI Growth Nasdag 100 +28.6 MSCI ACWI Mome

- 0,
Nasdaq 100 -3.9% +35.1% +33.6% +22.4% m Volatility -10.3% +33.2% % ntum +23.6%

MSCI Emerging Ma
rkets (A E= EM)
+8.6%

MSCI ACWI Growth MSCI ACWI Mome MSCI ACWI Growth MSCI ACWI Mome MSCI ACWI Quality MSCI Europe (5 &) MSCI ACWI Quality MSCI ACWI Growth MSCI ACWI Growth Nasdaq 100 +12.8
+30.0% ntum -4.9% +32.7% ntum +32.3% +22.1% -11.9% +32.4% +24.2% +22.4% %

MSCI ACWI Quality MSCI ACWI Quality Nasdaq 100 +21.4 MSCI ACWI Mome MSCI ACWI +20.6 MSCI ACWI Quality
0 -6.29 0 0 0
Nasdaq 100 +7.5% +28.4% S&P 500 -6.2%  S&P 500 +28.9% +24.9% % ntum -19.2% S&P 500 +24.2% S&P 500 +23.3% % +11.9%

ini i M| M| i
MSCI A(_:WI Minimu Nasdaq 100 +28.2 MSCI ACWI Quality MSCI ACWI Mome S&P 500 +16.3% MSCI World (M %! S&P 500 -19.4% MSCI World (%l 'MSCI ACWI Quality Nasdaq 100 +20.4 MSCI ACWI Value
m Volatility +7.4% % -7.4% ntum +27.5% = DM) +20.1% = DM) +21.8% +19.1% % +10.7%

MSCI Emerging Ma
rkets (A Z= EM)
+15.8%

MSCI ACWI +21.6 MSCI ACWI Growth MSCI World (A%
% -8.1% = DM) +25.2%

MSCI ACWI Growth MSCI World (4%l  MSCI ACWI +20.1 MSCI World (%l = MSCI World (1% MSCI ACWI Growth

0,
MSCI ACWI +5.6% +17.1% = DM) -19.5% % = DM) +17.0% = = DM) +19.5% +10.6%

MSCI ACWI Quality MSCI World (4% MSCI World (A%l  MSCI ACWI +24.0 MSCI ACWI +14.3 MSCI ACWI Value MSCI ACWI -19.8 MSCI Europe (5&) MSCI ACWI +15.7 MSCI ACWI Value MSCI ACWI +10.4
+5.5% = DM) +20.1% = = DM) -10.4% % % +16.9% % +12.7% % +19.3% %

MSCI Emerging Ma
rkets (A E= EM) -
22.4%

MX - O 24 MK
MSCI World (M | <o eio 110 40 MSCIACWI -11.2 MSCI Europe (&) MSCI World (% MSCI ACWI +16.8

MSCI ACWI Mome MSCI ACWI Minimu MSCI ACWI Quality )
= DM) +5.3% % +22.2% = DM) +14.1% % S&P 500 +9.6%

ntum +11.0%  m Volatility +11.4% +18.1%

MSCI ACWI Mome MSCI ACWI MinimuMSCI Europe (&) MSCI ACWI Minimu MSCI ACWI Minimu MSCI ACWI Minimu MSCI ACWI Quality MSCI ACWI Value | MSCI ACWI Value S&P 500 +16.4% MSCI Europe (3 &
ntum +4.2% m Volatility +17.9% -13.1% m Volatility +21.1% m Volatility +2.7% m Volatility +13.9% -23.7% +8.8% +8.2% 0 +8.8%

MSCI ACWI Growth: MSCI ACWI Value  MSCI ACWI Value | MSCI ACWI Value MSCI ACWI Value  MSCI ACWI Mome MSCI ACWI Growth MSCI ACWI MinimuMSCI Europe (5 &)MSCI Europe (&) MSCI World (4 %l
+3.3% +15.2% -13.2% +17.1% -2.9% ntum +8.1% -28.6% m Volatility +7.7% +5.8% +16.3% = DM) +8.2%

MSCI Emerging Ma MSCI Emerging Ma MSCI Emerging Ma MSCI Emerging Ma MSCI Emerging Ma
o2 o 2 -
T tkets (UEZ EM) - rkets (22 EM) S EIOPE () eers iz ey - N59RAI0 L s (=R EM) | rkets (1S3 EM)
16.6% +15.4% e 4.6% 0 +7.0% +5.1%

MSCI ACWI Minimu MSCI ACWI Minimu
m Volatility +10.6% m Volatility +1.9%

MSCI Europe (5 &)MSCI Europe (
-0.5% +7.3%

Rl x| 27} ~EfY
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PROJECTIONS

ENZE [ MHEN - ol

(Real GDP, annual percent change) 2025 i 2026 : 2027
3%CH A7t ™MECHH| £33} World Output 3.0 3.4
ﬁ{‘_la', AI ﬁg_ —”_A_-I\_§I_ Advanced Economies 1.9 : 1.7 : 1.8
United States 2.1 : 23 : 2.2
ll\_lga'. _’}% %ggg -cl;:)' -'I 6"% (I):’-E—HI §|H:H Euro Area 1.4 0.9 1.2
26 NI Bl T che| E8HE 3.0% Germany 02 i 07 i 10
YUY 58T ST U, 4 ol 1Y France 09 i 06 i 09
200043 0| B THNIS] B2 (3.5%)2 of fely e
B[St ANI2, RS NN Sof, B3Y T apyen S M S
IS0l OFTI=l= HIE &S0l 112! :anr::; Kingdom 1:4 1:0 1:3
(M7 2Z50|| HIBH LA HIE0| =0t Canada 19 F 14 i 17
HS O MAHO| A5k0| N2 ANH|T EEF = Other Advanced Economies 3.0 2.8 2.3
S O et e
Emerging and Developing Asia 5.6 : 50 : 4.8
O|Z EHIHSHT| 2Ieh Al MEHS THE2kstn, 2 China 50 i 46 : 41
2 ENE ZA0Z M2 435 250 India 77 1 4 i 67
LM R Y E, S0 ME HHS S0l 7t Emerging and Developing Europe 2.0 129 21
QI Y o2 2t Russia o
[NIZ1] B SHH 9 MO ANS £ Latin America and the Caribbean 2.4 2.4 2.7
2w EHAN0| WBLBN A5 HES F iz 22
AloZ B st eralo] H Mat Mexico 0.5 1.2 1:9
Middle East and Central Asia 3.7 : 0.7 : 6.5
0152 HZ2ot BH=SO0| N=LH MY T Saudi Arabia 46 i 17 5.5
B U2toh= 2PY0IN T2 320 S0 Sub-Saharan Africa 4.5 4.3 45
UE NSHEL MAMMHIO| Q5 3} 2|30 Nigeria a0 | a1 i a3
HE H South Africa 1.1 11 1 13
0129 T T 2ol T2t A3 0ol of il .
Emerging Market and Middle-Income Economies 4.4 : 37 4.4
Shli= Moyt |l Qs Mo Lt . | : :
- Low-Income Developing Countries 4.8 4.8 4.9
= =0 Y —

=0 IMF(26.78), tH4lEH Research Center
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Felaive Unady indewas Unaj|;ﬁi1b:ndggarcalﬂ Seasonaly a;:la}_lL;;ed percent
o dun. May Mar. r. Ma;
Expendiure catagary t:‘r:f dun. May Jdun. 2025- 2!]2;- 2026 E'Epaﬁ- 2!]2;-
2098 2025 20268 2006 duri. Jurn. Apr. May Jun
2026 2026 2026 2026 2026
Allems.. ... 10000 322561 335123 2333852 35 -0.3 0.6 0.5 0.4
Food. ... 13447 338488 340.032 34973 3.0 oz 0.5 o2 0.2
Food at home_ ... 8188 33028 3IAN.MLT 321631 27 02 0.7 o1 D2
Cereals and bakery products.. ..._..._.. 1016 360040 367.300 S6B.B0D 24 o4 0.1 od 0.3
Mzats, poultry, fish, and eggs......._.... 1843 342058 3409340 350674 26 0.5 13 o 0.6
Dizary and related prl:d.lcis'... . 0731 270626 268.523 271683 04 12 0.8 0.8 12
Fruts and vegetables. .. .........._...... 1288 351414 3FF2.6d4  370.090 83 -0.7 1.8 o2 0.2
Nonalcohobic beverages and beverage
mabenials. ..o 0993 220103 230443 235793 29 -1.5 1.1 oe -1.5
Other food at home... . 217 277737 22208 2BAETI 24 0B -0.4 oo 0.5
Food away from home! 5280 362750 3IW4T2E 385633 34 oz 0.2 L1 0.2
EnEﬂ'gf ............................................ | 2B4.307 346.042 328850 15.7 -4.8 3.8 38 -5.7
Emengy comemosdites.. .. ................ 4551 268326 406.301 367.630 271 -8.5 5.6 6T -85
Fuel oil 0116 338767 534873 4B5.3ET 429 -8.3 5.8 3B 82
4377 283750 389.284 360812 X2 -8.6 5.7 6.6 -8.6
4250 262814 396.961 358.518 287 -a.7 5.4 70 8.7
3240 281083 257888 302347 38 1.5 1.6 o 0.7
i 2505 200728 37226 311618 4.0 1.5 2.1 oe -1.0
_0735 gsorss gedcme 267600 30 15 21 05 0.5
All iems less food and energy._............. TETE2 326364 3I36.846 2 336.682 26 0.0 0.4 oz 0.0
Commadities less food and enengy
COMMOMIEs. .. ... 18737 1668655 167.785 168.013 08 o1 0.0 -0 0.1
Apparal ... 2457 130.B44 137.510 135817 39 -12 0.6 03 0.8
I ITH 17TBA443 178.155 179.338 05 01 -0.2 03 0.0
2829 1BBET1 180.554 1B3.360 -18 16 0.0 o1 02
Medical care commodities’. ... 1408 417575 409626 408874 2.1 -0.2 -0.4 0.7 0.2
Alcoholic beverages'. .. ... 0820 284BB3 300.726 300.B24 20 0.0 0.3 o1 0.0
Tobacco and smoking products’-#. ... 0447 103335 110,801 110.045 6.5 -0.7 0.5 1.0 0.7
Senices less energy senices. ... ... 60035 431.B00 445530 445448 32 0.0 0.5 03 0.0
Shalter. ... .. 35149 415455 428677 423.082 33 01 0.6 L1 01
Rent of primary residence............. THEB0 434584 445380 2446845 28 01 0.5 o 0.1
Owmners’ equivalent rent of
= Lo 25700 427470 440357 441365 33 oz 0.3 03 0.2
Medical care sanvices... 6821 633653 652.587 B52.152 29 -0.1 0.0 LR 01
Phiysicians’ senvices’. .. 1858 42B3B8 439.715 43B.626 24 -0.2 0.6 oo 0.2
2145 435037 458.855 457.320 5.1 01 -0.3 oT 04
8377 447222 465545 462494 34 -0.7 0.3 -0.6 -0.3
1034 427256 4523383 457313 70 1.1 -0.2 X 14
2617 B8B526B1 8F7.276 B5A.481 -1 -2.1 0.1 -1.7 -2.0
1.107 255852 320824 323758 2.5 1.6 2.8 2T D2
7|%Y: 26,6
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= 32 34 40 55 83 80 85 S0 °8 39 85 80
2] 9,339 5,506 9810 11,129 12,801 14,000 15,000 16,000 9,150 5,850 14,500 13,000
L2015 2,62l ERATIviY 262l 2831 3,193 3,500 3,700 3,900 ehee 2,630 3,600 3,400
LA 15,575 15,166 15,031 15,093 17,508 18,500 19,500 22,000 16,826 15,200 19,500 17,500
e 472 452 402 431 438 550 600 650 Lely 440 550 700
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Z1:WTl= Z2/HE 11&E
Lo a] ER0E E2E2H/ENE

233, 22 2H/2A0E
L 2on AW HEE ME/S- TR
Nt&: Bloomberg, tHME# Research Center



ENtEHE /0|2 MY, o3 H5HY E 4y 1| 22 HHLCH
H =5 5_

7 ol I AT PAY
A= nm J|ARE LS B0 = AL Do (-)AEYMIE SH T F2 Ay o H Y
. ols . . S
OF1| @lot 2ot EoPd™ S 5 N} Ot = (%) ze3 4FEY I
=) S o N = o
of 32 Ol T i 3 2R, 34 5 ANt ;
N = O:
MIH NS = S7FeNY 7|8 78 Ll 2
0
= T17 = N S =
= oHld= oo — O '
013 3/427 335 B 45 B 87 2
=3 = o|zs o 7<
1) 18 310l M2 AH| 9/ TS, 2) Bt b -
MH ™ YA|I™ B 2O 2MO 2 0fZs 23| A9l
— - O -1 O T—Oo T T1— i ] -6 IHLich
I o 7~ AN = =
S 3 Ol CHEE AR /N AR QY Y S s fEE
—_— oz
= = . L St
ol met =2 elst sy 10 e
— %t
7 _o o —12 -
['IQFETI__] E-I - 7&'7%': Olal_l- 71‘_17%'2 :IHIQD:I I:H 19 20 21 22 23 24 25 26
ol A =]
HN O|HN S& &= ol 3/42 7] M| e
&84 e6.48
L — —
N Ze Ol_lfc\al- _”'3/(\3-' N S 58 Ntz : Bloomberg, tiA 53 Research Center
2 OITAH| £31 22 TNE QIS A% of
ELETRAALS Bt e o o L T =
H OotSL H S Fa & = 7= = o o, S
H ret= 2| KR, SO NEIMZ 2| ZLld NE3.4% > 3.8% S Y. AUl =2 SE WA
P = = Percent
[2 2] 253 BHEFTRE LIEHt 5 Hot 2o} _ : :
oF |7 2 mon H HOFS O N o o Median® Central Tendency® Range®
OF M| 7N o/\l 2 2Ry 8 8 o= T MA| Bt Varisble 2026 | 2027 | 2028 | Longer 2026 2027 2028 Longer 2026 2027 2028 Longer
= :, O 7" L _”'J—l__ 9 7 7H —FL_C.)_;] _IE :]_Ij_ run run run
— |. |- | I H_' I- | SARELESE :| I - I Change in real GDP 22| 23 22 1 ax 20-2.3 20-2.4 2023 | 1820 1826 1.9-29 1826 | 17-25
ol_|/(\3r8 l~a7'(|.a1|§ 7‘1|O|_I'EEI 7I(_-||:<|D|-_ HHl‘EEH 6%, March projection 24 23 21 : 2.0 2225 20-2.4 2.0-2 E 1.8-2.0 21-27 2.0-2.7 1.8-27 E 1.7-2.5
L o Unemployment rate E 1.3 12 ! 4z 1.3-4.4 1.2-4.5 4143 | 4043 1.3-16 1.0-16 1044 | 3845
FO'I 7‘15 7"éJ E,LE| OI_Vé" OZH/él' March projection 1.3 12 42 1345 1.2-4.4 4044 ! 4043 13486 4045 1045 | 3845
PCE inflation 23 z0 ' 20 35-3.7 2225 2021 20 2.7-4.1 1.0-2.8 2023 1 20
March projection 22 20 1 20 2.6-3.1 20-2.3 2.0 'z 2333 1.8-2.4 Lozz | 20
Core PCE inflation? 25 21 ! 3.2-35 23-2.6 2022 26-35 2.0-3.0 2024
March projection 22 20 ! 2528 20-2.4 20 X 2.2-30 20-25 2022 |
Memo: Projected ! i i
appropriate policy path : : :
Federal funds rate 36 34 . 31 36-4.1 3.1-39 3136 ! 3035 3.4-4.4 2044 2939 ! 2939
March projection 34 31 31 ! 31 3.1-3.6 29-3.6 2036 1 2935 2.6-3.6 2.4-39 26-39 1 2.6-3.9
72662 A HMTY 48
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CME E Q%] & (291 %)
300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500

2026-09-16 0.0% 0.0% 55.6% 44.4% 0.0% 0.0% 0.0% 0.0%
2026-10-28 0.0% 0.0% 40.8% 47.4% 11.8% 0.0% 0.0% 0.0%
2026-12-09 0.0% 0.0% 22.9% 44.5% 27.4% 5.2% 0.0% 0.0%

....... B e R R v
2027-03-17 0.0% 0.0% 14.3% 35.5% 32.9% 14.2% 2.8% 0.2%
2027-04-28 0.0% 0.0% 13.1% 33.7% 33.2% 15.8% 3.8% 0.4%
2027-06-09 0.0% 0.0% 12.3% 32.4% 33.2% 16.9% 4.6% 0.6%
2027-07-28 0.0% 0.3% 12.7% 32.4% 32.8% 16.6% 4.5% 0.6%
2027-09-15 0.0% 1.2% 14.1% 32.4% 31.7% 15.8% 4.2% 0.6%
2027-10-27 0.1% 2.1% 15.4% 32.4% 30.6% 15.0% 4.0% 0.6%
2027-12-08 0.3% 3.5% 17.2% 32.2% 28.9% 13.8% 3.6% 0.5%

7|1&Y:26.8.8 10:39:10 CT
At=: CME FedWatch Tool, CHAIE# Research Center
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