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Fed Balance Sheet Vs. S&P 500 Index
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Dow Jones Industrial Average Seasonality
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Chart 2: Likely US election scenarios and macro implications
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Exhibit 3: GS top-down S&P 500 EPS estimates
as of November 12, 2020

$250
GS top-down GS estimate
>
EPS EPS ¥ +
$200 Year Level growth -
2020 $136 (17)% g
2021 175 29
i 2022 195 12 y
2023 207 6
218 5
$100
S&P 500 EPS
(trailing 4 quarters)
$50
$0

1992 1996 2000 2004 2008 2012 2016 2020 2024

Source: FactSet, Goldman Sachs Global Investment Research

HFr o oAy



GSIC&LBSKP50015H D RiEL

Exhibit 1: Path of the S&P 500 through 2022
As of November 9, 2020
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