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Exhibit 1: Preliminary June CAl Turns Negative in the US and Germany
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Source: Goldman Sachs Global Invesiment Research

25bp hikes
Mids Bps priced prlced Spread

Jul-22 -30.2 27.5

Sep-22 14.4 72.1 2.9 44.6
Nov-22 46.0 103.7 4.1 31.6
Dec-22 67.9 125.6 5.0 21.9
Feb-23 83.9 141.6 5.7 16.0
Mar-23 97.9 155.6 6.2 13.9
May-23 108.5 166.3 6.7 10.7

Source: GS Global Markets Division as of 1st Jul 2022. Past performance is not indicative of future results.
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Exhibit 1: Rising interest rates have primarily accounted
for the S&P 500 YTD decline
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Source: Goldman Sachs Global Investment Research

Exhibit 2 : S&P 500 P/E has moved hand in hand with
Treasury yields this year
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Source: FactSet, Goldman Sachs Global Investment Research

©

Ll =5 B B

SHANXI SECURITIES INTERNATIONAL



