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U.S. electricity generation by major energy source, 1950-2025
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Data source: U.S. Energy Information Administration, Monthly Energy Review, March 2026, and Electric Power Monthly, January
/_'\ 2026, preliminary data for 2025
€17 Note: Includes generation from power plants with at least 1 megawatt electric generation capacity.
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SPY SPOR S&P 500 ETF NYSE §toclC hart: QQQ Invesco QA Trust Nasdaq &M ® Stock harts.com

Friclay 2-Oct-2026 Friday 2-Oct-2026
Openc 768.35 Ask Wkt Capc 817.88 PE: 26.24 v £0.22% Openc 740.46 Ask: Rt Cape 501.98 PE: 6.62 A +0.68%
Higi: T72.65 Bick: Fuvd Dividend: 7.25331 EPS:  102.86 Chy. -1.71 High: 754.54 Bict: Fuvd Dividenc 2.83542 EFS.  112.06 Chg:
Lo 758.79 Last: Fvd Yield 0.94% Last Earmings: Last 769.64 Loy 731.63 Last: Fwvd Yield: 0.38% Last Earnings: Last: 749.58
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Micron Technology (MU)-p 2026 pqwlwuh Gpypnpn Gnwdujwynid unwgt
£ 23.9 dppn nnwph ntynpnwihu hwunyp' wnwpblwu Yupdwdpny wép
196%, huy owhnypp Ywqubp £ 13.8 djpn nnuwp:  Upryntupubpp
wwjdwuwynpwsd Ehu hwunlwwbu Al Gupwlwnnigwdpubiph  hwdwp
hhonnnigjwu  shwbph  wwhwuowpyh Yupny wény, Cloud Memory-h
hwunypU wéb| £ dhus 7.75 djpn nnjwnh, huy Core Data Center-hup 5.69
dipn nnqwiph: Culybpnugyniup uwlbe gquihnpbu punywyub) £ dwpdwtu' Al-h
htin Yuwdwd pwpdp wwhwuowpyh L wpunwnpwuph pwpbuyywsd
quwagnjwgdwu unphhy:
MU 5 1h 1D 1M W |- M

= Micron Technology Inc, United States, W, NASDAQ 01075.98 H1108.00 L1022.90 C1074.89

r 1300.00

[ 1200.00

R L R » B .Y RN & a0 @ 9@

Pwdutunndubph oniyu | 2-pn Gnwdujwuyh hwoybnynieyniuutp

Accenture (ACN)-h hwunypp 2026 pJwlwuh bGpypnpn Gnwdujwynd
Ywqgdb £ 18.0 djpn nnup' wép 8%, huy unp wwwndbpubpp hwub) Gu
nGynpnwipu 22.1 dipn nnwph: Snpdwnuwlwu dwpdwu wbéb] £ dhusl
13.8%-h, huy JtYy pwdubtinnduh nhdwg swhnypep wéb| § 4%-ny Yuqdbiny
293 nnup: Udh Ywpunp owpdhsubphg £ Al-h ubpnpdwu U
dbnuwpyniejniuutph pYwjtwgdwt  tywundwdp  wbénn  wywhwugwnyp:
Cuytpnieiniup pwndpwgnt £ 2026 Shuwtuwlwu nmwpdw hwunyph wbh
Ywufuwwnbundp® 3-5%-nd, hul wquun npwdwlwu hnuph Ywufuwwnbundp
10.8-11.5 Jjpn nnpwip :

ACN 5 1h 1D 1M W | - ﬂ]'

VN s TSI « TR T SR » o O- o @ &
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Nike (NKE)-h 2026 pwlwuh Gpypnpn Gnwdujwyp swpniuwynd £ gnyg
ww| YyGpwlwugudwu nddwpnipiniutbpp: <wunypu wéb| b punwdbup 1%-
nd' hwuubiny 12.4 Jjpn nnuph, dhusnbn swhnyep uduqb) £ 32%-ny, huy
EPS-n* Ywqub] £ 0.53 nnup: <wwnlwwbu pny £ tnbp Nike Direct-h
ninnueyniup’ Jwéwnpubph 8% wuldwdp, huy Converse-h hwunypep
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owwnhdwjwgdwu ninnnientuubipny:

NKE L L v AR LM AR RIEIRE &, o O & &

=) Nike Inc, United States, W, NYSE 035.46 H36.67 L31.97 C33.87
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Ognuwnnupu UU U-nwd wudtw-
Ywu fubwjnnniejniuutinh
dwwpnwyp udwqgty L 0.5
nnynuwihtu Ytwnnd' hwuubinyg
4.1%-p' 2021 pYwlwuh
unjtdptphg h Jbp wdbuw-
gwdn  gnigwuphop: 2025
pywlwuh hniuduphg hybp
wju uwqby £ 1.6 wninynuwjht
Yuny: 2022  pwlwuh
wuynuip shwoywd' futuwnnni-
pinuutph dwlwpnwlyu wydd
2008 pqwlwuphg h - dbip
wdblwgwoép dwlwpnwynd
L Uphwdwdwuwly, S-wdjw
dhoht gnigwuhpp uyjwqb £
dhuslk  5.4%  Jbpohu 14
wmwpyw ujwquagnyu dwlwp-
nwyp: Uhusl 2020 pwlwup
hwdwdwpwyp wju dhohund
Ywqunud Ep dnwn 6%:
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US Personal Saving Rate

Source: Federal Reserve, BEA
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w2 fuwwnwniwyih eniyugdw
dhwnnudp 240,000

US Real Estate, Rental and Leasing Job Openings

219,000
220,000

Ognuwnnuhu UUUL-nid  pwthnip
wpuwwnwintntiph phyn Ujwaqb] Rl 191,000
256,000-nJ’ hwuubiny 7.08 dhjhnup'
dwpunhg h 4bGp wdbuwgwdp dwlwp-
nuyht: Uwphihg p 4bp Yndwndbing - LRy
506,000-ny: LJwgnwip hhduwlyw-

unud gpwugdb] £ wuowpd gnyph, 190.900
Jupowlwinygjuu U |hghtugh ninpun- - R
uGpnwd, npwnbn  wofuwwnwwnbntph

pPhyp udwgb) £ 62,000-nd’ hwuubiny 100,000
47,000-h" 2015 pqwlwup ubuwunbd-

pGphg h JbGp wdGuwgwdp dwlwp- 50,000
nwyhu: 2025 pwywuh hniujwphg h 60,000
ytp wju nippund wfuwwnwintintpp
ypbwwnyb Gu 144,000-nY: Upuinwn- et
pnyejwu b ohtwpwpnigjwt npnpunutb- p—_— -
pnd wotuwwnwinbnbpp bu ujwqgb) BU' 16,000
54,000 L 48,000-ny: Upryniupnud
pwihnip  wofuwwnwwnbinGph  ehyn
qnpdwaniputiph eUhg - gbipwqui-
gnud £ 48, 000-ny' hnihuh 419,000-h m

lhnl'uujnb‘u Source: Federal Reserve, BLS e T TR Follow us @KobeissiLetter

180,000

109,000
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- Real Estate, Rental and Leasing Job Openings, Monthly
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Goldman  Sachs-h  wjjwubpny’ 2027
pwlwuh  hwdwp  hhwbpuptyipubph’
funonpuignyu - wdwwihu  dwnwynyeniuubip
dwwnnignnutiph, Ywwhwnw]  Sdwfuubiph
Ywufuwwnbunudutipp 2026 pYwlwuh uyqphg
h Jop wéb] Gu 66%-nd hwuubind 1.89
wphihnu nnjwnh:

GOOGL' 253djpn -> 507 djpn nnjwip (+100%)
AMZN' 301djpn -> 505 djpn nnjwip (+68%)
MSFT' 227dipn -> 373 dipn nnpwn (+64%)
META' 230djpn > 333 dipn. nnjwip (+45%)
ORCL' 1264|nn -> 174 djpn. nnjwp (+38%)

Lwunlwurwlwu E, nn wdwwjhu
wnbfuuninghwutiph hbun juwywd Yuwhuw
Swiuubpu wénWd Gu  hwwnlwwbu wpwg
wbdwbpny: Swpblywu gpbpbt 1 wphhnu
nnjwn L ninyntd wnhGunwlwu
pwuwlwuniejuu Gupwywnnigywdpubinhu:

CEwnmwppphp hwuwnbip

Exhibit 1: Since the start of 2026, consensus CY26-27 capex estimates for the 5 US-based
hyperscalers (GOOGL, MSFT, AMZN, META and ORCL) have risen by ~66% (or a combined
~$750bn total)
Consensus CY26-27 US-Based Hyperscaler Capex Ests. ($bn), at YE2025 v. Current
$2,200
$2,000
$1,800

$1,600

$1,400
$1,200
$1,000

$800

$373
$600

$200 $507
$253
$-
CY26-27 Total Capex CY26-27 Total Capex
YE25 Ests.

Current Ests.

s GOOGL *MSFT =AMZN =META =ORCL

“Current” represents data as of 9/23/26; MSFT capex represents additions to PP&E (excl. capital leases)

Source: Visible Alpha Consensus Data, Data compiled by Goldman Sachs Global Investment Research
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wju wob| 33 pwghuwhu
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wmwphubiph nupwgpnLy
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USGG30YR 5.5908 5.5931/5.5908

At 17:02 Op 5.5455 H1 5.5954 Lo 5.5286

G 1542: US 30y yield kurz  USGG30YR Index

ev 5.5466

Suggested Charts v
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US 30y vyield

2000-2004

Source: Bloomberg

2005-2009

M Last Price 5.5908
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Al-h pninu qupqugnidp

U.S. electricity generation by major energy source, 1950-2025

Morgan Stanley-h quwhwwndwdp' UUL-
nd EGYupwiubpghwih  wywhwuownyp
gpbpt qpnuwu  wéh  bplyne 260
wmwutwdjwlyhg hGwn, dhus 2028 4 500
pYwlwup UU L-nud wyjwubph
yGuwnpnuubiph woluwinwupu 4,000
wwwhnyGint  hwdwp  Yuywhwugyh 3500
pwgnighs 100 Gdwin  hgnpnipeyniu: ’
Muwwnlybpwgubnt hwdwp' nw 3,000
hwdwpdtip £ Gpynt lnwpdw pupwgpnd
dnwn 100 wwnndwlwjwuph Ywnnigdwup,
dhusntin day wunndwwjwuh 2,000
Ywnnignudp Ywupnn £ wlbp onipg 10
wwph: Wpuwnpwup Ywpnn Gu hub)
ququyjht wninphtubipp, uwlut nputg 1,000
wwwytpubph  hGppbpp  G6gynwd  Gu

dhusl 2030 pYwlwup, huy 500
wpwnwnpnnutpp  ndjwpwund  GU 0
wpwg  wybjugut  wpuwnpnyejwu
Sdwlwiutipp: Oracle-h’ Lynt Utipuhynjnd

gunuynn  wnydjwubph YGuwnpnuh  hbwn
Yuwwywd Inpudwdnpwihu  hpwyphtwy
hwjwnwpw-pbnt dwuhu jnipp Yupnn £ Data source: U.S. Energy Information Administration, Monthly Energy Review, March 2026, and Electric Power Monthly, January

~ Uwfuwqgn-2wlwu wquhzwh Lhubi Al /2=y 2026, preliminary data for 2025
\h@w n: Q'-{ w I:[bl-{ nnw Eu bnqh w' 2'4 UJJ/ €I1a’ Note: Includes generation from power plants with at least 1 megawatt electric generation capacity.
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wwpwnwwnndubiph 2ndjugnud: CCC debt risk premium is widest since November 2023
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UUL-nud wywnndbpuwutbph Average Price Paid for a 3-Year-0ld Vehicle in the US
dwuwnsbhnyejw 6quwdwdp

funpwunud k: $34,000

$32,461

2026 puwluwith tpypnpn, tnwdu-  [JE L5 :
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2020 pYwywuhg h dbp uwwu (R e e

daptuwubph dhoht ghutu wéb| E
9,701 nnuwpny Ywd 43%-ny:
Uwuwnstijhnyejwu fuunhpp hwunw-
wbu qqwuih b gwdp qlwhu
hwwdwdnw: 10-15 hwqwnp nnwp $24,000
pjngtind  wjuon Ywpbih £ abnp
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nEwh wdkphlywu snlw wipniiwynud Net Foreign Purchases of US Equities and Investment Funds
E duw) pwpép dwlwpnwyh ypw

2026 pwywuh Gpypnpn Gnwdujwynid

onwnbnypjw utipnpnnubipp

nGynpnwiht 426 Jjpn nnjwph gnun
ubpnpnw Gu Ywuwnwpb Uuu

pwdubwmndubpnd U uGpnpnudwihu
bnuntpnid:  Uw  gnun  qunwdubipp
huubpnpn wupundty Gnwdujwyu £, npp
punhwunyp  dwwip  hwubp £ 1.6
wphihnu nnjwnh: Luwfunpn,
tnwduywywihu  nbynpnp' 299  dpn
nnwn, gpwugyt) tp 2022 pywywuh
Gpypnpn  Gnwdujwynw: Uhus  hnihu
puwd 12 wdhutbph pupwgpnd
onwntinynw  utipnpnnutiph Ynndhg -$200
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Unpynpwwnhy hwoybtinynipyniuubph guul

Wju 2wpwpe 23, pulybpniejniuutin hpwwwpwybine Gu hpbug $puwtuwlwu hwogbindniejniuutipp 2026 pdwlwuh Gpypnpn
tnwdujwyh hwdwp: Cnlywjh dwutwyhgubpph Ynndphg wnwyt] uwywuywsd Gu PepsiCo, Inc. (PEP), Delta Air Lines, Inc. (DAL),

Constellation Brands, Inc. (STZ), RPM International Inc. (RPM) L pwqdwehy wj| puytipnyeinittph hwaybwnynieniuutipp:

No. Ticker
1 PEP
2 & DAL
3 5TZ
4 RPM
3] LEVI
6 APLD
7 LW
8 NG
a9 PENG
10 £ NEOG
11 WS
12 & ODC
13 == APOG
14 € ANGO
15 HELE
16 TLRY
17 SAR
18 RELL
19 = RGP
20 & HOVR

Company

PepsiCo Inc

Delta Air Lines Inc
Constellation Brands Inc
RPM International Inc
Levi Strauss & Co

Applied Digital Corp

Lamb Weston Holdings Inc
MNovagold Resources Inc
Penguin Solutions Inc
Meogen Corp

Worthington Steel Inc
Qil-Dri Corp Of America
Apogee Enterprises Inc
Angiodynamic Inc

Helen of Troy Lid

Tilray Brands Inc
Saratoga Investment Corp
Richardson Electronics Ltd
Resources Connection Inc
MNew Horizon Aircraft Ltd

Sector

Consumer Defensive
Industrials
Consumer Defensive
Basic Materials
Consumer Cyclical
Technology
Consumer Defensive
Basic Materials
Technology
Healthcare

Basic Materials
Basic Materials
Industrials
Healthcare
Consumer Defensive
Healthcare

Financial
Technology
Industrials
Industrials

Industry

Beverages - Non-Alcoholic
Airlines

Beverages - Brewers

Specialty Chemicals

Apparel Manufacturing
Information Technology Services
Packaged Foods

Gold

Information Technology Services
Medical Devices

Steel

Specialty Chemicals

Building Products & Equipment
Medical Instruments & Supplies
Household & Personal Products

Drug Manufacturers - Specialty & Generic

Asset Management
Electronic Components
Consulting Services
Aerospace & Defense

Country
UsA
USA
UsA
USA
UsA
USA
UsA
USA
UsA
USA
UsA
USA
Usa
USA
Bermuda
Canada
Usa
USA
Usa
Canada

4 Market Cap

172.96B
24.89B
19.31B
12.598
7.58B
7.29B
5.73B
2.85B
2.80B
2.79B
1.79B
1.22B
738.11M
646.80M
638.44M
554.18M
267.91M
259.93M
130.48M
114.11M

P/E
16.62
13.87
10.79
19.11
16.12

19.98
34.70
251.28

23.39
11.13

16.65
40.31

Price
126.72
83.46
113.06
08.67
19.70
24.37
41.69
6.50
54.69
12.80
35.23
00.59
35.37
15.38
2741
3.75
16.66
17.73
3.76
1.70
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Uju wpwpyw UUL nmunbuwljwu opwgniygp

Monday, Oct. 5

9:45 AM US Services PMI

|SM Report On Business Services

10:00 AM P

Tuesday, Oct. 6

8:30 AM U5, Trade Balance
FRBE Dallas President Lorie Logan
6:00 PM  participates in Global Perspectives
event

Wednesday, Oct. 7

Federal Open Market Committee

200 P meesting minutes

3:00PM  Consumer Credit
Thursday, Oct. 8

8:30 AM  Weekly Jobless Claims
10:00 AM  Menthly Wholesale Trade

Friday, Oct. 9

FRE Kansas City President Jeffrey
9:30 AM  Schmid speaks at Kansas City

Economic Outlook event

Sep

Sep

Aug.

Aug.

Oct. 3

Aug.

10:00 AM U, Michigan Prelim Consumer Survey Oct.

26.5

504

-88.6B

1816

1.3%

478
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