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Price Return (USD,%)
MSCI Indices i-Month YTD 1-Year GICS Sectors 1-Week YTD
APxJ T RE 111 181 304 Energy I | 8.9
Communication - 253
EM B 99 11 271 Financials J3m 192
Technology f3m 28
Indusfrials -4 . 16.1
The World 051N 13 187  31F Health Care 1.7 — 109
Real Estate -2, n— 1.7
Europe 36 I 04 74 28 Cons. Staples 2.5 m— 8T
Japan 57 Cons. Disc 26— a1
19 84 23 Materidls 2.5 mm— 58
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CME FEDWATCH TCOL - CONDITIONAL MEETING PROBAEILITIES

MEETING DATE  230-273  2735-300 300-323 | 325-33 | 330-375 | 373-400 | 400-425  423-450 430-473 | 4735-300

20241177 0.0% 0.0% 0.0% 0.0%  &6.8% 13.2%
202412158 0.0%%6 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%  &822% 17.1% 0.7%
20251729 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B33% 321% 4 5% 0_2%
2025/319 0.0% 0.0% 0.0% 0.0% 0.0% 395% 34.0% 6. 1% 0.4% 0.0%
2023457 0.0%%6 0.0% 0.0% 0.0%  3953%  42353%| 12.5% 2.3% 0. 1% 0.0%
2026418 0.0%%6 0.0% 0.0%  243%  41.4% | 259% 7. 4% 1.0% 0. 1% 0.0%
202507/30 0.0% 0.0% 0.8% | 30.5% | 35.8% | 19.2% 2.1%% 0.7% 0.0% 0.0%
2025W17 0.0% 3.0%  163%  323% 30.0% | 14.3% 3.6% 0.4% 0.0% 0.0%
2025129 0.6% 289%  19.7% | 31.8%  26.7% | 12.0% 2.9% 0.4% 0.0% 0.0%
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Global Fund Flows

Total Equity BT .2%91 4,921 25,442 38,552 -1,624
Slobal Benc hm;ﬂrh_31 '12,-4?4 2.4?5 2.'593 2.'5?“ 4.'535
Including S 5,969 1,149 1,846 1,394 1,580
Excluding US 6,505 1,327 B45 1,276 3,055
Developed Markets® 26 118 -13,078 13,025 34,617 -8,447T
L= 28761 -9, 749 10,8583 33,753 -5, 126
Westerm Europe -7, 255 -5, T 510 -321 -SE0
UK -dedicated -4 558 2772 -230 -1,006 -5E0
Other -2,690 -3,315 240 185 —-200
Japsan 3.497 2,724 To8 1,414 -1,439
Dither 1,118 35 T34 271 TT
Emerging Ma rkets® 28,698 15,522 9,724 1,266 2187
Global EM Benchmarks 1,352 589 535 109 19
Mainland China 23 794 13,922 B.158 S15 1,200
Tanwan 2452 135 478 514 1,324
Korea B3 407 243 . ) 176
India 1,342 107 554 425 255
EBrazil -138 -173 A4 a2 o1
Dither -887 435 -289 337 B0
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12-month forward P/Es relative to the last 20 years
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Exhibit 1: Path of S&P 500 price and EPS
as of October 3, 2024
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Final product demand trends ( YoY trends)
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Association Machine Tool Statistics) is sales value, data centers are capital investment amounts by the four US hyperscalers
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Global Server Shipment units and market TAM
Units (K 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
General server 15759 15286 14980 15670 16,688 14,018 140687 14644 15364 15773
- YaY (%) -3% -2% 5% 6% -16% 0% 4% 5% 3%
Al GPU/ASIC server (*) 7507 397" 988" 1283" 15657 1878
- YaY (%) -47% 149% 28% 24% 20%
Total (K units) 15759 15286 14,980 15670 17,4387 14415 15055" 159077 16,929 17,651
Yoy (%) -3.0% -2.0% 4.6% 11.3%  -17.3% 4.4% 5.7% 5.4% 4.3%
Growth rate by segment
- General server - US hyperscalers 24% 9% 3% 4% 6% 5%
- General server - (US+China) enterprise -3% -20% 0% 5% 3% -4%
- General server - China / channel 5% -22% -5% 3% 5% 7%
- Al GPU server na 310% 149% 28% 24% 20%
Shipment breakdown by segment
- General server - US hyperscalers 40% 45%, 43% 43% 43% 43%
- General server - (US+China) enterprise 32% 30% 28% 28% 2T% 25%
- General server - China / channel 28% 24% 22% 21% 21% 21%
- Al GPU server 0% 2% 7% 8% 9% 11%
Dollar in USDS$b 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
General server - x86 CPU $94 111 $102 $109 $121 $133 $144
General server - ARMCPU (**) $9 $12 516 517 $22% $26 54
Al server - training GPU/ASIC r $11 $17 $49 $145 5204 $269 $350
Al server - inferencing GPUFPGA/ASIC $13 $19 526 %28 532 332 337
Tatal (USD in billlions) $127 $159 $192 $298 5378 $460 $564
Yoy (%) 25% 21% 55% 27% 22% 23%
Al as % of server industry TAM 19% 23% 39% 58% 62% 65% 69%

ERIRIE : Mizuho - 2024/10
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Exhibit 4: The old - mobile internet cycle stock performance
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Snuiree: Refinitiv. Mornan Stanlev Research
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Exhibit 5: The new - Al cycle stock performance
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FEEHRABRAEE-NER 0.30 5.60 24.73 33.19 62.44 41.20 367.50
BRI KNBAEE-HEEI 3.81
MSCItt SR8 81 341 7.15 20.98 27.87 56.06 40.65 191.29
B4R A HE 2 35/76 28/76 13/76 14/76 12/72 5/61
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