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S&P 500 Quarterly Bottom-Up EPS Actuals & Estimates Sector-Level Change in Fwd. 12-Month EPS vs. Price: Since Mar 31

(Source: FactSet) (Source: FactSet)
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S&P 500 Forward 12-Month P/E Ratio: 10 Years S&P 500 Sector-Level Forward 12-Month P/E Ratios
(Source: FactSet) (Source: FactSet)
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What Direction Do AAIl Members Feel The Stock Market Will Be In The Next 6 Months?

Sentiment Votes
Week Ending 1 Bullish | Neutral Jj Bearish

6/3/2026 36.3%
5/212026 35.6%
5/20/2026 aT%
5/13/2026 30.3%

Historical View

Historical Averages JEJAYA

1-Year Bullish High: E:EYA Week Ending 1/14/2026

1-Year Neutral High Week Ending 3/4/2026

1-Year Bearish High [RIIIIFA gﬁgggginq
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2026 close SHI9H| 2H19H| 1H21H]| 12H17H| 11H20H

Average 7,561 7,561

Median 7,550 | 7,550

High 8,100 | 8,100

Low 7,000 7,000 7,000 7,000

No. of replies 21 22 22 22 22 21 9

2025 close | 10A18H| 9H17H| 8A20H| 78178| 68198| sA17H| 48178| 3A198| 2819H| 1A238| 2H12H
Average

Median 6600 6600 6600| 6600
High 7,100 | 7,100 7,100
Low 5500 s500] 5500 5500 5,500 | 5,500 5800 6,000 |
No. of replies 19 19 18 19 22 22 19

ERARIR : Bloomberg - LILIRIEEIE - 2026/05/16 -
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2026 close 2026 EPS

Firm 04H 05H 04H 05H Strategist
22V Research Dennis DeBusschere
Bank of America 7,100 7,100 $310 $310 Savita Subramanian
Barclays _ 7,650 $321 Venu Krishna
Cantor Fitzgerald 7,400 7,400 $310 Eric Johnston
CIBC 7,450 7,450 $298 $298 Chris Harvey
Citigroup 7,700 7,700 $320 $320 Scott Chronert
Deutsche Bank 8,000 8,000 $320 Binky Chadha
Evercore ISI 7,750 7,750 $304 Julian Emanuel
Fundstrat 7,700 7,700 $307 $307 Tom Lee
Goldman Sachs 7,600 7,600 $309 $309 Ben Snider
HSBC 7,500 7,650 $300 Nicole Inui
JPMorgan ﬁ $315 Dubravko Lakos-Bujas
Morgan Stanley 7,800 $317 Mike Wilson
Ned Davis Research 7,100 7,100 $280 $280 Ed Clissold
Oppenheimer 8,100 8,100 $305 $305 John Stoltzfus
RBC Capital Markets 7,750 Lori Calvasina
Scotiabank 7,500 $301/ $314 Hugo Ste-Marie
Societe Generale 7,300 7,300 $310 $310 Manish Kabra
Stifel Nicolaus 7,000 7,000 $308 $308 Barry Bannister
UBS 7,500 7,500 $309 $309 Bhanu Baweja
Wells Fargo

Yardeni Research

#38 . 2026/05/16 -

7,300 $315 Ohsung Kwon
7,700 $310 Ed Yardeni
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Scenario 1 : EREE - EIRSEE > AREMER NRREFEE > ARNBIE MAEREGET

=11

Scenario 2 : FEMGE - BEEHE =0 oo R —
ﬁ*ﬁﬁﬁ%ﬁj’% P REARERIR 100 Apr2026  79.65 8229 9289 92.89 92.89
iy 0 e —— May 2026  85.22 92.29 102.96 117.40 117.40

Scenario 3 : RiEMHE  =E#HE
RE—ERNSREESETE - SHE

2700 Jun 2026 88.09 101.39  112.72 130.50 144.95

\

AEEB4kEE 2500 Jul 2026 84.67 105.99 118.59 139.75157.48
. . N 2300 Aug 2026 77.98 106.21 120.66 145.26 166.26
. s 2

SC\EI’IEH'IO 4 -fébﬁmﬂﬁ_ ng&E : e OECD Commercial Inventory

EEZEMBERNSREEST . 6 s Sep 2026 71.36 103.37 120.26 148.36 172.62

AREBIREE to0p | —sueneri2 Oct2026 5939 9141 111.34 142.98170.49
— CENEFO

Scenario 5 : REKIRSE - ZEHIF @ oeenerod Nov 2026  47.80 79.82  99.74 134.98165.73
— SCEnErio 5

- — —=h ’- -
RE-—BERAMNSHEESTH - 7THE o P e e e e e e Dec 2026 40.94 72.95 92.88 128.12162.10
AERERBRREE TS INSNFFTFERFFSSS
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Global oil market - supply/demand balance
Million barrels/day

2025A 2026F 2027F 2028F 2029F
Demand 105.7 106.7 107.7 108.7 109.7
OECD demand 46.8 46.8 46.8 46.8 46.8
Non-OECD demand 58.9 59.9 60.9 61.9 62.9
Non-OPEC supply 72.5 73.0 73.2 73.2 73.0
Non-OPEC excluding N.

America 40.8 41.4 41.8 42.0 42.1
North America 31.7 31.6 31.4 31.2 30.9
OPEC NGL's/condensates 5.6 5.6 5.6 5.6 56
Call on OPEC crude 27.6 28.1 28.9 29.9 31.1
Actual OPEC 28.2 28.8 28.8 28.8 28.8
Stockbuild (Mb/day) 0.6 0.7 -0.1 11 -2.3
Absolute change (m bls) 219 256 -36 -401 -839
OPEC operational spare

capacity 4.5 3.0 3.0 3.0 3.0
Percentage of global demand 4.3% 2.8% 2.8% 2.7% 2.7%

BRI : Goldman Sachs © RLIREEEIE - 2026/04/15 -
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iR 132 A1 (2024-25 t918) IR1E (2026/03 £5) #t AR
N WRERA 20% BRI BEE 25%
Eim Eiﬂ! 20 mb!d Hﬂ.ﬁifﬁ!ﬁ H{J;ﬁﬁﬁﬁ o
3 WWE - RES - PHSEUAESS
= =1 =g/ S
SEEE [ 10 mb/d ke
=R + 3 g8 1 2
AMGT  DEHUAEESES 3.5-5.5 mb/d LR oo/ BRI AT

*EEWEBEUAED#%1T 3.5-5.5 mb/d - 1B}A 14 mb/d [RimZRIKFHS - RESEEFESERZ ZREEM
B TSI, - HiEET Brent BEE 126 =T -

LNG BBE  #) 112 bem/y (1535 20%) eI/ (Force Majeure) ;ﬁ;ﬁqﬁgﬁd{% ﬁﬁqfc%ﬁaﬁﬁﬁ
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Weight of the conventional energy sector within the State Street Energy Select Sector SPDR ETF and
MSCI ACWI over time Vanguard Energy ETF rolling monthly fund flow

Weight (%) Rolling monthly change in shares outstanding (m)

Conventional energy ETF

flows began to pick-up in
14% 100 | 2021 and 2022... We have 1

seen large flow YTD too..

80

12%
The weight of the energy 60

sector in the MSCIACWI is

10% still at very low levels... 40
20
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| RS ST WEIGHT (%) 5HLLE

1 XOM US EXXON MOBIL CORP 9.33 AER
2 CVvX US CHEVRON CORP 6.61 AER
3 SHEL LN SHELL PLC 3.85 AE iR
4 BHP AU BHP GROUP LTD 3.18 R4
5 LIN US LINDE PLC 3.06 R
6 TTE FP TOTALENERGIES SE 3.05 AE iR
7 COP US CONOCOPHILLIPS 3.03 AE iR
8 CNQCN CANADIAN NATURAL RESOURCES 2.08 AER
9 WMB US WILLIAMS COS INC 1.99 AE iR
10 PSXUS PHILLIPS 66 1.95 RER
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