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Exhibit 1: Global market performance
Exhibit 3: MSCI AC World sector performance
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Exhibit 31: Momentum vs. Market
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Exhibit 2: Consensus expects S&P 500 EPS grew by 72 yvear/year in <40Q 2025
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Exhibit 26: MSCI Regions valuations
12-month forwanrd 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
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Exhibit 5: The new - Al cycle stock performance
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WEFE is expected to grow by 6% in 2025, 8% in 2026,
and 12% in 2027
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