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Exhited.1: Global nmarkat perfomtance Exhibit 3; MSCI AC World sector performance

s GICS Sectors H?WTWEH Yo
MSCI Indices 1Week iMonth YTD 1-Year - oy
I '
EM I 0 111 218 510 Technology M g
Malanals I Y ’
30300 PRIy AC World —Y 80
Cons. Disc — 06
Japan I 6 34 130 324 Cemmunication — 1 75
" 129
ACWorld I 24 72 80 307 Industrials -
Real Estate 00 113
USA I 22 89 77 %02 Financials 030 1.0
Cons. Staples 04 ® 2.4
The Wadd
ord I 1 8 67 T4 283 Haalh Cars 43 &7
Europe | 0.1 03 14 188 Utilties -3, I 19
Enargy -5.0 ee— 235
ERAOR : Goldman Sachs + 2026/5/11 3
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Exhibit 20: 2026 EPS revisions Exhibit 6: Goldman Sachs Macro 3-, 6- and 12-month forecasts

Indexed to 100. Local currency Forecast Up/Downside

Current  3m 6m 12m o 12m TP (%)

140 —SEP 500 STOXX 600 Equities
135 _ S&P 500 7300 T200 7400 760D 27
Topix S C EM STOXX Europe 600 612 805 615 625 21
130 MSCI Asia-Pacific Ex-Japan 879 900 W0 a0 127
Topix 3829 3800 4000 4200 a7
125
10Y Rate (%)
120 us 44 43 42 41 27 bp
Euro Area (Gemarny) 340 28 30 30 2hp
115 Japan 25 25 25 24 4bp
110 Currencies
&5 1.18 14 118 120 19
105 £f 1.36 133 13 13 21
100 ] 157 160 158 155 1.1
= Commodities
95 Brent Crude Oil ($/bhi) 101.3 o a1 Bh -151
NYMEX Mat Gas ($immBiu) 28 350 3% 3R 24
90 Gold ($itroy oz) AT0R ABOE 400D GddE 157
Jan-25 Mar25 May-25 Jul25 Sep25 Now-25 Jan-26 Mar-26 May-26 LME Copper ($/mi) 13515 12635 12535 12285 43
ERZRIR : Goldman Sachs - 2026/5/11 4
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CHME FED'WATCH TOOL - CONOHNTIONAL MEETING PROBAEILITIES

MEETIHNG DATE 250275 275300 300325 325350 IS0-ITS IT5-400 4A00-425 4AIF5-450 450475 4475-500

2028617 0. 0. 0.0 2.9% By 1% 0.0 LN s LN s LN S LN S
20257 28 0ot 0ot 0.0 2.8% B50% 0,05 LER oY LER o LER LER
20288115 0.t 0.t 0.0t 2.8% BTG 0.4 LN i LN S LEN S LEN S
202aM1 008 0. 0. O S 1%% TEE% 18.89% 1.1%% LN s LN s LN s
20281 2 0.t 0.t 0.0t 2.5% B28% Do 4 5% 2% LEN S LEN S
20271527 0. 0. 0.0 2.2% 53 8% I4.8% 82.3% DEts LN S LN S
20275317 0ot 0ot 1.0% 265.7% 44.8% 2 2% 4 B85 0.5 LER LER
20274528 0. 0. 0.2% 5 &% 2Z08%  4D8% 1825 4 0% D4t LN S
20278 0. 0. 0. 1% 4.0 % 22 E% AT.TE 25O 85.3% .45 L B 5
2027728 0.t 0.t 1.85% 1007 Z282% I23% 19.3°% 599 1.079% L B 5
2027815 0. 0.3 S.2% 138% ZB19%  3DES 1§5.8% 5.06E LE S L B 5
20270827 0ot 0.5%% 8% 14.8% Z20.2% 3DOEs  15.2°9%% 4 T LEIE: 5 o1
2027128 0. 1% 1.2% §.0% 17.7% ZBb4%  FIT 2% 131.8%9%¢ 285 LN - S LN S
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Exhibit 26: MSCI Regions valuations
12-month forward 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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Soiiree’ Refinitiv. Moraan Stanlev Research

Exhibit 5: The new - Al cycle stock performance

Software + Services
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Relative Stock
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Early Data Era:
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Source: Refinitiv, Morgan Stanley Research
Note: Reflects performance relative to the S&P 500. Tech Sector performance reflects the Technology Select
Sector Index.
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Market Share Among Mega Cloud Providers Q/Q (%)

Y/Y Cloud Growth (%)
84%
* 3 oci A% o4B% A% osa% 5%
619/ 70% 13.6% 14.0% 14.6% 15.6% -
52% 52% = 5
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Exhibit 3: Cluster-level CPRPU-GFRPU intensity rises as Al mioves

from reasoning to action
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