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Exhibit 1: Global market performance
Exhibit 3: MSCI AC World sector performance

Price Return {USD,%) Price Return (USD, %)
M5l Indices GICS Sectors 1-Week YTD
Health Care . ) 18
Japan I - 47 116 121 Materials 26 143
TheWorld | 1.5 45 11.3 18.2 Indusinials S —T—T—— 209
Communication n  ——————— ' | 15.3
ACWorld I 14 43 119 181 Cons. Disc  m— 1 5 31
Financials nE  —— 1 5 179
Uss 1
N 14 49 8.7 183 Real Estate S | © 53
Eurcpe N 13 3.7 3 4 16.3 AC World D | 4 11.9
Energy m— () 9 54
EM 07 30 168 171 Utities 0.7 153
APx) EE 05 Technology e 0.3 125
23 181 184 Cons. Staples 100 74
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. Longer Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q2
Indicators (%) Date 2025 2026 2027 Run Quarterly percent change (SAAR)
° Atl Fed
tlanta Fe
Mar 17 18 18 18 GDPNow estimate
Real GDP

Jun 14 16 18 1.8
Mar 44 4.3 4.3 4.2
Jun 45 4.5 4.4 4.2
Mar 2.8 2.2 20

Unemployment Rate

Range of top 10 and

Core PCE DEﬂator Y bottom 10 average forecasts

Jun 31 24 2.1

Mar 3.9 34 3.1 3.0
Fed Fund Rate (Median) 2

Jun 39 34 31 3.0 27-Mar  8-Apr 20-Apr 2-May 14-May 26-May 7-Jun  19-Jun  1-Jul  13-Jul 25-Jul
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CME FEDWATCH TOOL - CONINTIONAL MEETING PROEABILITIES

MEETING DATE 100-1253 1425130 4150-175 1753-200 200-225 223-250 230-275 275-300 300-325 325-350 350-373 3I75-400 400-423 425-450

20257130 00%  00%  00% 00% 31% 959%
2023917 00%  00% 00% 00% 00% O00% 00% 00% 20% 626% 354%
202310629 00%  00%  00% O00% 00% 00% 00% 00% 00% 00% 09% 305% 495% 15.8%
20251210 00%  00%  00% 00% 00% 00% 00%  0.0% 00% 06% 190% 423% 308% T3I%
202601226 00%  00%  00% 00% 00% 00% 00% 00% 02% V%W 261% 3I78% 21.7% 45%
20266318 00%  00%  00% 00%  00%  00% 00%  0.1% 38% 173% 327% 302% 136%  24%
2026/429  00%  00%  00% 00% 003  00% 00% 1.1% T4% 214% 320% 255% 10.5% 1.7%
20264617 00%  00%  00% 00%  00%  00% 06% 44% 147% 269% 268% 179%  6.0% 08%
20267729 00%  00% 00% 00% 00% 02% 19% T79% 189% 276% 250% 138% 432% 05%
2026/8M16 00%  00% 00% 00% 01%  09% 43% 123% 224% 265% 205% 99% 2T 03%
2026M10/28 00% 00% 00% 00% 032% 14% 55% 138% 230% 257% 190% 89% 24% 0.3%
20260128 02%  15%  57% 141% 231% 255% 187% 7% 23% 03%  00% 00% 0.0% 0O0%
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Exhibit 2: Performance of the S&P 500 and tariff-exposed stocks after major tariff announcements
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SE&P 500 Earmings Growth (Y/Y): Q2 2025
(Source: FactSet)
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Exhibit 12: Goldman Sachs top-down S&P 500 forecasts
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Total Return Exhibit 2 Ennsensusrestlmates. project STOXX 600 to grow 1% yly EPS in 02, but to decrease
iwk _ime _ ¥TD by -5% when excluding financials
July 24, 2025 Price =) =) [¥) yly EPS growth for the European companies with quarterly EPS estimates
STOMX Eurcpe 800 Europe 552 o 21 11.5
20%
EuwroStoxx S50 Euro Area 5355 (D32} 1.2 12,3 STOXX 600 EPS grm'rlh }"Iy
15%
FTSE 100 K 9138 18 4.4 143 o
10% N
FTSE 250 K 22155 18 4.2 aT . | |
DA% 40 Germany 24208 (0.3} 2.8 220 % 8] I : :
MDA SO Gemany 21624 2.0 5.6 236 0% . ! - -I v
11
CAC 40 France 7E18 (oo} 2.8 2.0 5% I o gl
I
SMI 20 Switzerand 12048 o7 0.5 TO 0% [ ] 1 1
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Exhibit 26: MSCI Regions valuations
12-month forward P/Es relative to the last 20 years - STOXX 600 P/E for Europe
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Exhibit 4: The old - mobile internet cycle stock performance Exhibit 5: The new - Al cycle stock performance
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Snuiree: Refinitiv. Mornan Stanlev Research
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Exhibit 7: WWe estimate that global installed nuclear capacity camn
imncrease by ~90% owver the next 15 years
Forecasted global capacity additions {(EWW)
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