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Exhibit 21: Goldman Sachs and consensus forecasts for US real Exhibit 3: We Expect Core PCE Inflation to Be Near 2% by Yearend (Ex-Tariffs)
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE | 225-250 250-273 | 2753-300 300-323 325-350 350-375 375400 400-425 425-450 4530-475 475-500

2025/3M19 0.0% 0.0% 0.0% 0.0%0 4 5%  95.5% 0.0% 0.0%
2025557 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.2% 29.4% | 69.4% 0.0% 0.0%
2025/6/M18 0.0%0 0.0% 0.0% 0.0% 0.0% 0.6% 158%  50.1% 33.5% 0.0% 0.0%
2025/TF30 0.0%0 0.0% 0.0% 0.0% 0.2% 5.3%  26.4%  449% 23.1% 0.0% 0.0%
2025917 0.0% 0.0% 0.0% 0.1 % 26%  15.1% | 35.0% 34.8% | 12.4% 0.0% 0.0%
2025129 0.0%0 0.0% 0.0% 0.7 %% 2.8%  20.2% | 34.9% 29 1% 9.2% 0.0% 0.0%
20251210 0.0% 0.0% 0.2%0 2.3%  102% | 24.7% 33.1% | 23.0% B.4% 0.0% 0.0%
202641728 0.0% 0.0% 0.5% 2.3% 0 12.0% | 25.8%  231.9% | 20.9% 2.6% 0.0% 0.0%
2026/3M18 0.0%0 0. 1% 0.9% 4.5%  14.0% | 26.7% 30.3%  15.7% 4.8% 0.0% 0.0%
2026/4529 0.0% 0.2%0 1.3%0 2.5%  15.3% | 27.0%  291% | 17.3% 4 .3% 0.0% 0.0%
20268/6M17T 0.0%0 0.3% 1.7% 5.5% 16.5% | 27.3% 27.9% | 159% 3.8% 0.0% 0.0%
2026/ TF29 0.1% 0.4% 2. 1% 74%  17.5% | 27.3% 26.8% | 14.9% 3.5% 0.0% 0.0%
2026/9M16 0.0% 0.3% 1.5%0 2.3% 0 13.59% | 23.5%  27.0% | 19.6% 5.0% 1.4% 0.0%
2026128 0.0%0 0.3% 1.4% 2.0% 12.8% | 22.6% 26.7%  202% 9.0% 2.0% 0.1%
2026/12/9 0.5% 2. 1% B5.6%  14.9%  23.4% | 25.3% 17.8% T .5% 1.6%0 0.1% 0.0%
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Exhibit 26: Realized and consensus }'BEI’!‘,"EEI’ S&P 500 EPS gruwlh Exhibit 25: Realized and consensus EPS growth for select US equity indices
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Exhibit 4: The old - mobile internet cycle stock performance
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Exhibit 5: The new - Al cycle stock performance
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Exhibit 9 Rapid growwth im Magnificent 7 capital expenditures
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