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Exhibit 1: Global market performance
Exhibit 3: MSCI AC World sector performance
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3 Exhibit 45: Cumulative flows into equity by regions

115 t Value ﬂUIpﬁl‘fﬁH‘ﬂ g Monthly flows, USD bn. EPFR Country Flows (weekly data for current month).
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Exhibit 3: Emerging Markets and Asia to deliver the strongest returns globally
1 0—-—year fuwd annualised total return in local currency — GS forecast
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Exhibit 36: Price level targets - local currency, unless otherwise stated
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
S&P 500 800 F900 8300 BEOD G000 G400 9800 10200 10700 11100
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TOPIX 38600 3870 4120 4370 4520 4870 5120 5370 5610 5850
MXAPJ (USD) BO5 895 985 1085 1185 1295 1405 1825 1655 1800
MSCI China 100 115 128 141 154 168 182 187 213 230
MSCI EM (USD) 15685 1715 1855 2010 2185 2370 2570 2780 3025 3270
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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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(Capex-to-sales ratios have risen for US tech but capex to free cash

flow is still relatively low
US technology sector capex to sales (lhs, %) vs. capex to free cash flow (rhs, %)
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Market-implied long-term growth expectations only modestly
above average

Market-implied long-term S&P 500 growth expectations, %
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