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What seems too high and risky to the
majority generally goes higher, and what

seems low and cheap generally goes
lower.
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THE Al SUPERCYCLE — YEAR 4 OF 15

Infrastructure - Expansion - Domination

Most people are still in Phase 1.

THE 4 PHASES OF THE SUPERCYCLE

PHASE 1 — ALREADY RAN
(2023-2024)
¢ Foundation buildout is complete.

¢ Chip makers, memory, and early

optics winners.

¢ Most upside already captured.

PHASE 2 — RIGHT NOW
(YEAR 4)

* Massive buildout of data centers
and power infrastructure.

¢ GPU clusters, cooling, power grids,
and networking.

« This is where we are.

PHASE 3 — NEXT WAVE
(MOST WILL BE LATE)
¢ Physical world meets Al.

¢ Autonomous systems, robotics,

drones, space, and defense.

¢ Long-term multiyear ramp.

Semiconductors

@nvipa  AMDZ1  Arm
intel. avgo

Memory & Storage

lﬁ'cron Western Digital. ~SANDISK’
Photonics / Optics

NO<IA 7 LUMENTUM {3 COHERENT.

@ KEY TAKEAWAY

We're still in the build phase.
Infrastructure builds quietly
before demand accelerates.
Focus on Phase 2.

Monitor Phase 3.

o PHASE 4 — FINAL FRONTIER
(2030+)
* Al dominates software and enterprise.

¢ AGI infrastructure becomes

the new oil.

Compute / Al Data Centers Rare Earths Al Software Dominance
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| aaa @aaTrust 13.40% (43.96% CAGR 0.35 years)

I AMD Advanced Micro Devices, Inc. 96.76% (610.41% CAGR 0.35 years)
l INTC Intel Corporation 206.26% (2,459.29% CAGR 0.35 years)

ARM Arm Holdings plc 117.09% (844.45% CAGR 0.35 years)
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IINTc US $ 1 113.01 +4.86

o~V 0113.00 /113.010 500 x300
. On 06-May d Vol 157 320 083 0 110.975K H 113.50P L 106.58D Val 17 4888

IN C US Eguity
Intel Corp
Consensus Rating A 3.49
Buys 32.1% 17 100+
Holds 62.3% 33 !
Sells 5.7% 3 sod
12M Tgt Px  45/59 83.16 i
Last Price 113.01 _ 0+
Pricing Currency usD 0<m mmww
Return Potential -26.4% 1
LTM Return 456.4% Jun  Sep Dec " Mar "...Jun Sep  Dec
2024 | 2025 | 2026
Entitled to 61 of 64 sources
Arm Analyst Recommendation Tgt Px Date] 1YrRtn BARR Rank
DB Zacks Team Coverage neutral 119.00| 05/06/26 1.93% |~
7 B T Mizuho Securities  Vijay R Rakesh neutral 100.00 05/05/26  0.00% 11|~
9B Daiwa Securities  Louis R Miscioscia neutral 100.00 05/05/26  0.00% 15|~
9 W RBC Capital Srini Pajjuri sector perform 80.00 05/04/26 I~
9 B Fa Bernstein Stacy Aaron Rasgon  market perform 65.00 05/04/26  0.00% I~
it @ Punto Research Julian Julian Sanch.. hold 06.00 05/04/26 I
7 B T Melius Research LLC Benjamin A Reitzes..  buy 100.00 05/04/26 187.05% 3 o
0 B Baptista Research |Ishan Majumdar ¢ hold 89.10| 05/03/26 -121.72% e
9 I Fa Evercore ISI Mark Lipacis outperform 111.00 05/01/26 36.92% 1~
10 B T Huatai Research  Purdy Ho buy 112.00 05/01/26 466.75% 1 3
11) [ T BNP Paribas David 0'Connor neutral 75.00 04/30/26 -229.49% l~
12 @ Tigress Financial P.. Ivan Feinseth buy 118.00 04/30/26 466.75% 1 13~
19 B Fa Raymond James Simon M Leopold market perform 04/29/26 I~
19 Freedom Broker Egor Tolmachev buy 100.00 04/28/26 I~
159 @ Morgan Stanley Joseph L Moore "J.  Equalwt/Attractive 73.00 04/27/26  0.00% l~
16) I ¥ CITIC Securities Co.. Junyun Chen 4 add 82.00 04/27/26 165.97% - I~
17 W T Morningstar Brian Colello $ sell 60.00| 04/27/26 -130.14% l~
19 @ New Street Resear.. Pierre C Ferragu neutral 80.00 04/27/26  0.00% e
19 I T Deutsche Bank Ross Seymore hold 63.00 04/24/26  0.00% 2
2 W Argus Research Co. James Kelleher "Ji. hold 04/24/26  0.00% 10~
21) B i Roth Capital Partne... Suji Desilva 4+ buy 100.00 04/24/26 36.92% 9l
22 B F5 D.A. Davidson Gil B Luna neutral 77.00 04/24/26 I
23 B ¥a JP Morgan Harlan Sur underweight 45.00 04/24/26 -466.75% 19|~
249 B T Neadham N Quinn Bolton hold 04/24/26 0.00% S5l~
25 B FaBaird Tristan Gerra neutral 75.00 04/24/26  0.00% 2|~
wWHW ot Atif Malik 4 buy 95.00 04/24/26 -



Exhibit 2: By 2030, we estimate consumer and enterprise agents could push token consumption 24X above today’s
estimated global capacity.
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100,000,000,000,000,000 -
- I
=y
=
[=)
z 4
a 80,000,000,000,000,000 -
3 i
-]
% i Enterprise Agents
§ 60,000,000,000,000,000 -
E Token Economics Turn
@ ] Positive in 1H26
_9" 40,000,000,000,000,000 - =
L2
] : Consumer Agents
20,000,000,000,000,000 - E
Global Token Capacity as of 2026 Non-Agent Workload
on-Agent Workloads

= - — Ik 1
I 3IJI FI FIFTLLRRLEIEILIRILIFTHTITIAFANI I IIIIJIILI&IRIRIZ
'-:ugo.n'-:\mgu.ﬂ‘-:bngo.ﬂ'—:uso.ﬂ'—:ugo.ﬂ'—:mgon‘-
Q. Q. Q. o Q. o Q.
< 2 2 0 A 2 20 88 23 0 8 a2 3F oL a2 33 o0 ¢ <220 48¢ <«

Source: Data compiled by Goldman Sachs Global Investment Research



CPU:GPU CPU:GPU

CPU:GPU
~1:12 ~1:2 > 121
GPU-Heavy CPU-Heavy
More Reasoning / Inference More Tool Calls / Actions
* Chain-of thought reasoning * API calls & web scraping
* Extended inference loops * Code execution & testing

* Document synthesis * Multi-Agents fan-out
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Q1 2026 v NOW

$AA

$133.6M

Baseline

$151.1M

+13% QoQ - +51% YoY

100K

units/month - Q1 exit

138K/ 10K

units/month - Q2

31.4%

Q4 2025

29.2%

Mix headwind - 400~800G

First 800G hyperscaler shipment.

$200M+ 1.6T order.

$449M cash. 2nd hyperscaler
800G starting. 3 LTAs negotiating.

InP 4-6 inch.

— The R

ained - Internal demand $

$180-198M

+25-30% QoQ

~250K+

1.6T revenue Q3

29-30%

Approaching proefitability

210K sqgft Texas factory opens.
1.6T first revenue. Non-GAAP

breakeven.

o B>

| 4

-

4

mp Up

1.4-1.5B

led numbers only

+60-80% | »

Per quarter - New factories

420K / 230K .

ELSFP starts - 5K/mo

‘:)‘-L.(r
oo

35%+ -

800G scale + automation

ELSFP CPO live. Pearland + o '%L
Housten online. 35%+ margin.
$1.1B+ full year.

A 4

>%$1.1B

$471M/mo by mid-2027

550K / 380K / 400K

+350% laser capacity

40%+

Laser + CPO contribution

Top 3 laser supplier. 1.6T >$2B. 930K
units/mo. InP shortage "mere acute.”
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GOLDMAN SACHS Al REPORT | RELEASED MAY 1, 2026

Tracking Trillions:

The Assumptions Shaping
the Al Build-Out

Goldman Sachs maps ~$7.6 trillion in Al capex (2026-2031).
Four assumptions move the number—one more than others.

I The single most influential variable:

The economic useful life of Al silicon.

‘ ‘ Memory is unlikely to be the last comp
of volatility. The ‘buy out the store bef
define parts of the Al supply chain sug
intense, short-term pricing pressure ar
critical components such as interconne

— Goldman Sachs Global Institute

~$7.6T

Al capex 2026-2031

What Goldman’s Al Capex Framework
Tells Us About the Photonics Layer

by Anders Storm

Bandwidth is the bottleneck. Optics sits at a
structural choke point in the Al infrastructure
build-out.

Read the full analysis on Substack =



Value in Billions (USD)

Standard Exponential Growth: 169 Million to 91 Billion

$91B
$80B - (2028)
$60B -
WE ARE HERE
$40B -
$20B - $169M
(2026)
$OB -
Start 2026 Mid 2026 Start 2027 Mid 2027 End 2028

Year







Marvell Celestial Poet
$SIVE $POET —>»{ $MRVL "NDAs other Western
$SIVE > $SPOET > hyperscaler > Hvperscalers
& ¥ suppliers" yp
$AMZN SMSFT $GOOGL
Ayar
Jabil
$SIVE » Ayar —» AMD CPO
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]
- v Al*h' I " | G Nr/
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GlobalFoundries accelerates
adoption of co-packaged optics
for advanced Al data centers
with SCALE optical module
solution

May 4, 2026

SCALE CPO solution is the industry’s first OCI MSA capable platform and built

Scaling Designs With Trusted Partners

IP / Design

Detachable Bringing Together | Laser

Fiber - \ a Complete / « Providers
‘ Ecosystem ’

- ——, Research
Assembly Partners




SECTION 4 — FORWARD CATALYSTS & TIMELINE (NEXT 12
MONTHS)

1. Earnings Report (May 20, 2026) - SIVE.ST is expected to release its earnings on May 20, 2026. A beat on earnings and positive guidance could serve as
a significant catalyst, driving the stock price higher. Probability: High. Impact: High. If the earnings report exceeds expectations, the stock could see a
20-30% upside.

2. Product Launch (Q3 2026) - SIVE.ST is anticipated to launch a new line of millimeter-wave semiconductor components in Q3 2026. This launch could
attract new customers and expand the company's market share. Probability: Medium. Impact: Medium. A successful launch could drive a 15-25%
increase in the stock price.

3. Strategic Partnership (Q4 2026) - There is a possibility of SIVE.ST announcing a strategic partnership with a major technology player in Q4 2026. Such
a partnership could open new revenue streams and enhance the company's competitive position. Probability: Medium. Impact: High. A strategic
partnership could result in a 20-30% upside.

4. 5G Rollout Acceleration (H2 2026) - The acceleration of 5G rollouts globally could benefit SIVE.ST, as its millimeter-wave technology is crucial for 5G

infrastructure. Probability: High. Impact: Medium. Increased demand for 5G components could drive a 15-25% increase in the stock price.

5. Regulatory Approval (Q2 2026) - SIVE.ST is awaiting regulatory approval for a new product line. Approval could lead to immediate revenue
recognition and expanded market opportunities. Probability: High. Impact: Medium. Regulatory approval could result in a 10-20% upside.

6. Capacity Expansion (Q4 2026) - SIVE.ST plans to expand its manufacturing capacity in Q4 2026 to meet growing demand. This expansion could
improve operational efficiency and reduce costs. Probability: High. Impact: Medium. Capacity expansion could drive a 10-20% increase in the stock
price.
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Name

CBNY-NATIONAL FINANCIAL
SERVICES LL

CBNY-CHARLES SCHWAB FBO
CUSTOMER

IBKR FINANCIAL SERVICES AG,
Ws8IMY

CLEARSTREAM BANKING S.A.,
WsIMY

Forsakringsaktiebolaget Avanza
Pension

PERSHING, LLC, W9

MORGAN STANLEY SMITH
BARNEY LLC, W9

MERRILL LYNCH, PIERCE, FENNER
& SMI, TH INCORPOR

Nordnet Pensionsforsakring AB

UBS SWITZERLAND AG, W8BIMY

Holdings

35,698,837

35,555,000

28,791,379

19,174,367

14,824,559

12,915,769

9,699,067

8,607,393

8,511,622

4,884,653

%

9.25

6.16

476

4.15

3.12

2.76

273

1.57

Votes

35,698,837

35,555,000

28,791,379

19,174,367

14,824,559

12,915,769

9,699,067

8,607,393

8,511,622

4,884,653

%

12.1

12.1

9.76

6.5

5.02

4.38

3.29

2.92

2.88

1.66

Updated

2026-05-07

2026-05-07

2026-05-07

2026-05-07

2026-05-07

2026-05-07

2026-05-07

2026-05-07

2026-05-07

2026-05-07



(s, SIVERS SEMICONDUCTORS TorL 108 10

SHAREHOLDER OWNERSHIP MOVEMENT 44.22% 57.52% @ +13.30pp
March 31, 2026 vs May 7, 2026 + Top 10 Shareholders (by Holdings) March 31, 2026 May 7, 2026 Net Change
@ March 31, 2026 (%) B May 7, 2026 (%) -O- Change (pp)
OWNERSHIP (%) CHANGE (PP)
14% rp—— +8pp
12% +5.66pp
+6pp
10%
+4pp
8%
% |- T : ' +0.31pp 20
o 3.12% Opp
2% SRR i 180% -2pp
. iR ml |

CBNY-NATIONAL CBNY-CHARLES SCHWAB IBKR FINANCIAL CLEARSTREAM BANKING FORSAKRINGSAKTIEBOLAGET ~ PERSHING, LLC, W9 NORDNET MERRILL LYNCH, MORGAN STANLEY UBS SWITZERLAND AG,

FINANCIAL SERVICES LL FBO CUSTOMER SERVICES AG, WBIMY S.A, W8IMY AVANZA PENSION PENSIONSFORSAKRING AB PIERCE, FENNER & SMITH BARNEY LLC, W9 waiMY
SMITH INCORPOR
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AT A GLANCE

LPKF Laser & Electronics SE

Key Group figures after 3 months 2026

3 Months 3 Months

2026 2025

Revenue (EUR million) 17.1 25.3
EBIT (EUR million) -6.9 -3.9
EBIT margin (%) -40.6 -15.5
Adjusted EBIT (EUR million) -5.7 -3.4
Adjusted EBIT margin (%) -33.3 -13.5
Free Cash Flow (EUR million) -7.6 0.0
EPS, diluted (EUR) -0.30 -0.18
Incoming orders (EUR million) 24.1 33.2
As of As of

03/31/2026 03/31/2025

Net working capital (EUR million) 25.4 36.8
Equity ratio (%) 67.8 69.4
Orders on hand (EUR million) 34.1 46.1
Employees 714 749
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The Space Economy

Ticker Company Price %1D Market Cap P/S P/E Chart 1Y % 1Y A Highs RS Rank 1M 20SMA 50SMA 200SMA

& RKLB Rocket Lab $98.68- $57.08  83.82 n/a " +327.19% [N -0.90% |
FLY Firefly Aerospace $38.92 $6.38  33.95 n/a ..~ =35.51% Il -47.26% 11/

@ 5xsv Blacksky Technology $37.84+17.77% $1.4B  14.38  n/a ..’ .~ +230.48% -11.49% |

(W) ROW Redwire Space $10.72+16.47% $2.18  5.74 n/a“"" e -6.54% B -59.79% .11l

EJ LUNR Intuitive Machines $27.82+15.60% $6.0B 28.79 n/a____ .~ +197.54% N -10.69% . |

‘O SATL Satellogic $7.31+10.42% $1.0B  59.14 n/a~—— ~J  +72.81% -12.46% 1|

€3 SIDU Sidus Space $3.29+11.53% $264M  77.90 n/ak,ﬂ.\wwv,mﬁ +113.64% [  -82.55% | v

4 VOYG Voyager Space $28.02 +9.33% $1.78  9.93  n/a .~ [0e50v3% I -62.11% 1[I v

£\ SPIR Spire Global $17.76 +9.70% $620M  8.66 10.44 ... - . _° +86.16% -24.71% |||

(P)PL  Planet Labs $38.21 +8.43% $13.68 44.25 n/a . [N -s.30% | |

9 FJET Starfighter Space $5.67 +7.05%  $253M n/a n/aﬂvw -33.29%. -82.00% I vV VvV
YSS York Space Systems $35.81 +7.34% $4.6B 25.11 n/a . " +6.55% -19.60% 1./

A SPCE Virgin Galactic $2.67 +6.59% $252M 163.27  n/al St -14.97% -94.74% | v

B ASTS AST SpaceMobile $69.46 +6.28% $27.0B 380.02 n/a . .~ +175.09% [ -46.52% || vV VvV v

(2 UFO  Procure Space ETF $53.52 +4.78% n/a nfa  n/a___—~""" +130.99% NGB -2.27%

W VSAT Viasat $69.25 +4.22% $9.4B  2.03 n/a . | +657.66% N  0.48% |

7I1 MTRN Materion $197.89 +4.26% $4.1B  2.15 53.11 " +161.55% N -1.98% |

A TSAT Telesat $54.02 +2.52% $2.88  7.17  n/a ...~ +242.55% N -3.00% |

A BA  Boeing $236.05 +2.26% $186.2B  2.02 80.05 v/ v +23.14% [N -8.72% |

€) SATS EchoStar $124.58 +2.10% $36.38  2.42 n/a _ —— +422.35% 0 -9.36% || |

IN AIR  Airbus $119.22 +1.19% $4.7B  1.51 27.39 ,NJM/"“'”" +100.13% [  -6.28% ||

G GILT Gilat Satellite $19.07 +1.22% $1.4B  3.19 68.61 """ +192.48% N -7.25% |

'™ by Lin especulator_io Avg. 23.37  63.19 May 8, 2026
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Major Cycle Projection For 2026

As I see it, shortly after the first of the year, say mid-February, a decline begins. That will

lead to a late May to June base. This will be the best buy point leading to the 2027 bear raid
on stocks. If pushed for the absolute low, I would say June 16th.
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Chart 4: Cycle Projection for 2026




(c) Timing 503.04.2027
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Most Anticipated Earnings Releases

for the week beginning

May 11,
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