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Sensitivity Analysis: Brent Crude Price Forecasts
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p— Figure 5. Destinations of major LNG exporting countries (2024
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S&P 500 Earnings Growth (Y/Y): Q4 2025
(Source: FactSet)
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Exhibit 26: MSCI Regions valuations
12-month forward F/Es relative to the last 20 years - STOXX 600 F/E for Europe
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Exhibit 4: The old - mobile internet cycle stock performance
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Key CAPEX guid ance Indexed Price Performance (MSCI IMI Index)
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