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ééﬁééé g@@@éélﬁt]aeﬂ@é@@@@é ONQ;[;@BO OOé L‘mégx Y(N)é Sector Growth Growth Level Change EPS growth
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Materials (24) {8} 119 {256) (28)
Energy (51) (28) 0.0 [482) (50)
S&P 500 (4)% 4 %
ex. Financials and Ufilities i7) 1% 113%  (82)bp 4
ex. Energy 3 4
ex. Energy, Fng, and Uls 1 L] 114 (40} 4]
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The annual growth rate of the LEl remained
negative, signaling continued slowing in
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S&P 500: cheap or expensive?

Exhibit 12: 5&P 500 valuations, where shading means measure is statistically expensive vs. its own history (as of 7/31/23)

5&P 500 valuation metrics

Metric

Trailing Pt

Traling GAAP PE
Fonward Consensus PE
Trading Normalized PE
Median Forward PE
Shiiller PE

PRY

EV/EBITDA

Trailing PEG

Forward PEG

PIOCF

PFCF

EViSales

ERP {Market-Based)
Mormaized ERP

58P 500 D Yid. vs. 10yr Tsy Yid.
S&P 500 in WTI terms

S&P 500 in Gold termms

5&P 500 vs. R2000 Fwd. PE
58P 500 Market Cap/GDP

Current Average
09 148
! 151
02 157
FLE | 190
74 155
08 174
450 265
4.7 105
310 166
100 143
16.8 1.2
298 278
:: I.'hll 1 I]lu'
584 504
75 349
039 .23
603 Ml
213 164
142 03
1.43 066
Trailing P 1 GAAP EPS
AAR conp bord ek, Morm,
ity & Quant Strategy

Avg. ex. Tech
Bubble

148
149
153
148
10.2

163
1.40

Min
87
432
98
] 'J
100

Max

305

% Above
(below) avg Z-Score History
409% 1.2 1960-present
Ti5% 1.3 1832-present
28.39% 13
2309 a9 9
123% 08
7% 19
B9 6% 18
398% 18
BE 4% 42
103% 44
49 8% 1.7 1986-present
1.7% 02 1986-presant
44 7% 15 1985-present
15.8% 04 11/1980-present
N 1% 03 1987 -prasent
-ER A% 1792-present
126.2% 1.8 1960-presant
4200 [ 1968-prosant
7 40 ] 1986-present
17.3% 1964-present
forma EPS 1988 nou g GAAF based an GAAPIYE for
izt real rigde-fr
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