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Exhibit 10: Our 3-/6-/12-month TOPIX targets are Exhibit 11: GS Top-down earnings forecast (TOPIX)
4,100/4,200/4,400
TOPIX

4,600 - GS Target

4,200 - Consensus YoY
3.800 -
3,400 -
3,000 - FY26 EPS 224 11% 237 17%
2,600 -
2,200
1,800 - FY27 EPS 248 11% 264 11%
1,400 -
1,000 -

ﬁ{]{] T T T T T T T T T T T T T T T T
10 12 14 16 18 20 22 24 26

FY28 EPS 270 9%

Source: FactSet, Goldman Sachs Global Investment Research Our FY26-FY28 USD/JPY rate assumption is 157/154/150
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Foreigners 395 81 -507 1056 2841 -2281 5696 1858 10939

~ ndviduals + 299 344 411 1000 -2410 1657 -543 372  -2663
0 Investment

O Trust Bank 71 31 -6 137 -2524 -1520 6 -434 5615

Comorations 419 359 323 200 809 546 267 835 4084
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APR 30 weights MAY 31 weights

Consumer Discretionary 24.42% Industrials 26.01%

Industrials 15.51% l Consumer Discretionary 25.38%

Communication Services 14.36% l 8
Information Technology 19.71%

Information Technology 11.23% =
I Consumer Staples 12.61%

Financials 10.87%
Health Care 6.82%
Consumer Staples 9.73% l — n o )
B Communication Services 5.20%
Health Care 6.03% Il . Materials 2.84%
Materials 4.00% Il == Real Estate 1.43%
Real Estate 1.91% Energy 0.00%
Utilities 0.89% Financials 0.00%
Energy 0.00% — — Utilities 0.00%
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