





Hgﬁfgg Deutschland lebt von der Substanz

Germany GDP, Government Consumption & Capital Investment

Normalized As Of 12/31/1999 Govt Consumption
mGermany Government Consumption 160.52
=Germany Capital Investment 115.47

=Germany GDP 130.35 GDP

Capital Investment
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German industrial growth has been uniquely awful

Manufacturing production volumes, 2015 = 100, 22 European economies
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Source: Eurostat

FINANCIAL TIMES

So kritisch ist die Lage nirgends sonst in Europa

Aufgrund von
Sparmafinahmen musste
auch das Licht am Ende
des Tunnels ausgeschaltet
werden!

| Wir bitten um Verstandnis: —E
Ihre Bundesregierung :
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Ohne Kl-Investitionen ware das US-Wachstum viel schwacher

Al-related investment’s boost to U.S. GDP growth
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Note: Seasonally adjusted annual rate. Al-related investment includes software, computers and peripherals
and data centers
Source: Barclays
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Ist Indien das neue China?

INDIA IS TURNING INTO A
KEY ENGINE OF WORLD GROWTH

Real GDP growth
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Source: IMF, World Economic Outlook. GFC = Global financial crisis. IM F



Hgﬁ%y Chinas Wachstum schwacht sich ab — jetzt auch offiziell

China Softens GDP Growth Target for 2026
Beijing cuts the goal to 4.5%-5% in first reduction since 2023

Target @ Actual growth
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Source: National Bureau of Statistics, annual government work reports, Bloomberg
Note: China didn't set an annual growth target for 2020, when the pandemic first hit. Figures
represent the lower bound when targets are set as a range. Bloomberg



Macro . .
Monlgsy Ein paar Nummern grolSer als Venezuela

@clement_molin

Quelle: Clement Molin
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Hormus-Blockade trifft Asien am hartesten

Crude oil transported through the Strait of Hormuz, 2023 (mn barrels per day)
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g Hgﬁ%y Engpasse auf beiden Seiten

Hormuz halt may exhaust oil and fuel storage in weeks or days
Days from start of conflict until shut-in

X1 nsian Ol Reserves

Iraq 6 Country Day

Kuwait 14 254

UAE (ex. re-routing) 16 208
UAE(re-routing) 19 i .

Qatar 20 | =

Saudi (ex. re-routing) 36 14

Saudi (re-routing) 65 — Thailand 61

Source: JPMorgan
Note: Re-routing denotes where Saudi Arabia and UAE have alternative options to partially by-pass Strait of

Hormuz
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LNG-Importe der EU nach Herkunftsland
(Anteil in Prozent in Q3 2025)
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Die Iran-Krise ist auch eine LNG-Krise

Abnehmer von LNG aus den Golfstaaten
(in Mio. Tonnen im Jahr 2025)
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Dingemittel durften Nahrungsmittel verteuern

Persian Gulf Economies Exported $50 Billion of Nitrogen Fertilizers
Since 2020

Imports from Oman, Qatar, Saudi Arabia, UAE, Bahrain and Iran between
2020-2025

Majority @ Oman e Qatar e Saudi Arabia e UAE

The US imported $5B $4B
from the Gulf; the majority, Turkey $118
51%, came from Qatar 87% India

49% $4B
Bangladesh;
44% Saudi
Arabia

(@ Thailand
57%
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$5B ®
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South Africa o :

40%; Saudi TGN

Arabia

Source: Bloomberg analysis of imports from Trade Data Monitor
Note: Some economies lag in reporting. Figures for commodity code HS
3102, Nitrogenous mineral or chemical fertilizers. Bloomberg



Hgﬁ'ié‘gy Die Wiederoffnung der StraRe von Hormus ist nicht alles

Repair intensity assessment
Majorly impacted energy infrastructure

Country Disruption category Facility Asset type Repair intensity Repair time
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Source: Rystad Energy’s Supply Chain Solution, March 2026
A Rystad Energy graphic



Hgﬁ%y Schnelle Anpassung des Fed Market Pricing

Implied number of 25bp interest rate cuts by meeting date*
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Sources: Bloomberg, LSEG # * These are calculated using Fed fund futures pricing data through FINANCIAL TIMES
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H%ﬁ%y Aktienmarkte verkraften Krisen

Prozentuale Veranderung des Index 1 Jahr nach geopolitischen Ereigrussen

In der Regel sind geopolitische Krisenherde fiir die Borse nur kurzzeitig eine
Belastung - es sei denn, der Olpreis wird in Mitleidenschaft gezogen

Kursveranderung nach grof3en geopolitischen Events (Berechnung des IWF*) in %
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Wir leben in historisch unsicheren Zeiten

UNCERTAINTY CONTINUES TO CLIMB

World Uncertainty Index, 2014 = 100
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Source: Ahir, Bloom, and Furceri. lMF



Hgﬁ%y Die globale Verschuldung kennt nur eine Richtung
110% of GDP
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Source: IMF, World Economic Outlook. lM F



mgﬁ'i(oe}r Investoren verlangen héhere Realzinsen

/7 German 25-year real yield / French 30-year real yield ~/ UK 30-year real yield
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Source: Bloomberg Bloomberg




mgﬁ'%’sy Wie wird die Fed unter Warsh?

VOLCKER GREENSPAN  BERNANKE YELLEN POWELL WARSH



Macro : o
Monkey Ausreiler oder neue Realitat?

Rest of the World vs. US Equities

Calculation: MSCI World Excluding the US / S&P 500 Index
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Source: Bloomberg, analysis by Tavi Costa Chart As of 2/26/2026 i APNLT AL
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M°“'£$.Y Das Ende des ,,US Exceptionalism“?

Exhibit 2: Nearly all major equity markets have outperformed the US in 2025 in local and in

USD terms
Decomposition of YTD return in USD
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Aktienmarkte hangen an Technologie

60% Market Cap Weightings (Super Sectors): USA
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Source: Topdown Charts, LSEG topdowncharts.com
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Wo spielt das nachste Kapitel der KI-Revolution?

Al Beneficiaries Examples
Al Infrastructure Al Early Adopters
b Y
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Source: SLP, Sparkline, Exhibit excludes countries with less than 25 investible stocks
and those with zero Al stocks. Universe consists of top global stocks summing to 95%
of total market cap. As of 9/30/2025.



mgﬁ?ey KI: Innovationszyklen werden kirzer

Exhibit 1: Days spent at the top of the LMArena scores by model developer
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Source: LMArena Goldman Sachs Global Investment Research



m‘a’f‘?@y Die hohe Kunst des Market Timing in Zeiten von Trump Il

The Well-Timed Trades Made Moments
Before Trump’s Policy Surprises

Minute-by-minute volumes in oil futures

The NEXT big Iran War announcement

Notable jump  Trump post
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Gold stock levels (kilograms)

Macro Vertrauensverlust — in den Dollar und Papiergeld insgesamt

Monlégy

China’s Gold Stock Levels (2009-2025)
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source: Bloomberg | Shanghai Gold Exchange | Steno Research

Gold Is Closing In on Dollar in Global Reserves
Share in global official reserves

/Z Dollar / Gold
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Sources: Bloomberg, Bloomberg Intelligence, IMF Bloomberg
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Goldkaufe vor allem in Autokratien

CHINA @

INDIA e
TURKIYE @ P
POLAND O :
KAZAKHSTAN @ +227 T

S.ARABIA +180T
|5
THAILAND @. +161T
MEXICO @. +113T
aaran @) <1107
HUNGARY @l +107 T
SINGAPORE I +93T

Net Addition to Gold Reserves (tonnes), 2000-2024 v

Gold Reserve Increases Since 2000

Countries
Stockpiling
the Most
Gold

Note: Net change in official gold reserves, 2000-2024
Figures rounded and in tonnes

Source: Central Banks, Federal Reserve Bank of St
Louis, IMF, World Bank, World Gold Council.
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Die neue globale Dominanz der USA

“Why don't you just =

join our country?” N

Canada

)\‘ \ “We do need
Greenland,

.

absolutely”

us

“Cuba is ready

to fall”

M;*gdo ./-

& Venezuela

“We’re going to have e ” -
to do something” Colon\1biar‘, V-

“[President Gustavo Petro]
does have to watch his ass”

Donald Trump asserts control over

Venezuela—and all the Americas

Source: Press reports




mgﬁg@y MAGA: auf dem Weg in die Diktatur?

ICE Activity /
2024 Election Results




Mgﬁﬁ’ey Die Zerstorung von Amerikas Soft Power schreitet voran

COUNTRIES WITH MOST
FREEDOM OF PRESS

RANKINGS 2025 WORLD PRESS FREEDOM INDEX

Source: Reporters Without Borders (RSF)
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Trumps groRter Erfolg 2025
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