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Market-Implied Fed Moves Through Dec. 2026

Net number of 25bp moves priced in futures; positive = hikes, negative = cuts

® Current 1.01
T High on 06/05/26 1.01
= Average -0.89

| Low on 02/13/26 -2.53 '
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Chart 2: When unemployment lower than inflation...there be dragons
US unemployment rate minus US headline CPl YoY %

15 s | | S unemployment rate minus US headline CPI (YoY 9)
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Source; BofA Global Investment Strategy, Bloomberg
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great_martis created with TradingView.com, Jun 06, 2026 10:05 UTC

SOX - Philadelphia Semiconductor Index - 1D - NASDAQ point
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great_martis created with TradingView.com, Jun 06, 2026 10:50 UTC

BTCUSD - Bitcoin / U.S. Dollar - 1D - Coinbase
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Daily Data 2022-10-12 to 2029-10-19 (Log Scala)

NASDAQ Composite Index Close vs. NASDAQ Composite Index Close

178 | __ NASDAQ Composite Index Close 2022-10-12.2026-06-03 1178
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SpaceX's Trillion-Dollar Launch Sequence

From a $27M post-money valuation in 2002 to a reported $1.75T pre-IPO valuation in 2026.

ROCKEY STARTUP REUSABLE ROCKET ERA STARUNK SCALE-UP Al+1PO ERA

827
$1.75T )
$1.5T Largest IPO in history
$1.25T
Musk merges
xAl into SpaceX
T
$800B
IPO plans announced
e $350B
$27M $1B $10B Post U.S. election
(Al) rally
Musk starts Falcon 9's Google + Fidelity
the SpaceX bet first flight invest $18 SPACEX

0 o o o

2002 2004 2008 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2028

Funding rounds
@ -------nn- ®--0-0-9----- & ------ 9----00 - © 0@ 00- © 00 - -G - @O

2002 2004 2008 2008 2010 2012 2014 2016 2018 2020 2022 2024 20286 2028

Marketing communication.
Capital at risk. For professional investors only.

Source: PitchBook, Reuters, secondary-market tender disclosures
As of June 3, 2026

;'\Eﬁ Leverage Shares



Sky-High Pricing
SpaceX price to 2025 sales is high, but below Palantir's peak
B Tesla Inc - Price to Sales Ratio B NVIDIA Corp - Price to Sales Ratio M Cisco Systems Inc - Price to Sales Ratio M Palantir Technologies Inc - Price to Sales Ratio

------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- =120

i e— e —— . — e — — — — . E——— | — 100

.........................................................................................................................................................................................................................................................................

' SPACEX PRICE
7O 2025 SALES

=80

164.6271

=60
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SPACEX REVENUE MODEL

Revenue Model: 2024A-2027E

Strong top-line acceleration driven by Starlink scale and compute partnerships

TOTAL REVENUE BY SEGMENT (SB)

B Starlink M Space W Al (xAD) B Anthropic deal M Google deal
$58.9B
45
$37.5B
$18.7B
$15 $13.1B
2024A 2025A 2026E 2027E
YoY Growth — +43% +101% +57%
KEY TAKEAWAYS 2027E REVENUE MIX

Starlink remains the largest revenue driver, scaling
from $7.7B in 2024 to $23.9B in 2027.

Compute partnerships (Anthropic + Google) ramp to
$26.0B by 2027, representing 44% of total revenue.

Al (xAl) contributes $4.1B by 2027, establishing
a meaningful new revenue stream.

TOTAL REVENUE CAGR
2024A-2027E

65%

REVENUE BY SEGMENT (SB)

Segment 2024A 2025A 2026E 2027E zél;‘k-ﬁzkm

Starlink $7.7 $11.4 $17.1 $23.9 45%

Space $5.5 54.1 $44 $49 (4% )

AI (XAI) — $3.2 $3.6 $4.1 =

Anthropic deal - B $8.75 $15.0 —

Google deal — — $3.7 $11.0 —

Organic Subtotal $13.1 $18.7 $25.1 $32.9 36%

Total Revenue $13.1 $18.7 $37.5 $58.9 65%

Space decline refleces intemnal Starlink deployment (122 of 165 launches in 2005); external launch demand semains intact
REVENUE SUMMARY (SB)

B Statlink 1% 2024A 2025A 2026E 2027E
B space 8% $13.1B $18.7B $37.5B $58.9B
B Al(xAl) 7% ot Eaia et e
B Anthropic deal 26% — +43% +101% +57%
M Google deal 19% ' » v S
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Hyperscaler Forward Growth Estimates & P/E

30x 28.00x 29.00x - 25%

i 23.00x R

20.70%
19.10%

N
=]
>

18.00x - 15%

17.20%
13.90%

15x
- 10%

P/E Ratio (x)

10x

- 5%
5x

Ox L 0%

00 Meta BE Microsoft Go«_;gle amazon

Forward P/E B 3-Year Forward Growth Estimate



Baseline aggregate Al CapEx estimates (bn)
~$7.6tr of capital between 2026 and 2031 across compute, data centers, and power

W Compute M Data Centers W Power
$1,636

$1,579

$1,220
BT

2026 2027 2028 2029 2030 2031

Source: Goldman Sachs Global Institute, Goldman Sachs Global Investment Research NVIDIA projections (as of March 3, 2026) Note: Forecasts and expectations are based
on material assumptions subject to change. Assumes NVIDIA accounts for 75% of total compute spend in each period. Assumes 5% YoY compute growth past the
projection period (2031). Uses VR200 (Rubin) chip as baseline spec ($80.5K per GPU [incl. node costs] and 3,000 W per package) across all years. Assumes 1.2 PUE, $15mn
per MW for data centers, and $2,500 per kW for new power. Assumes 15% of required data center space is brownfield (i.e., excluded from calculation) in 2026, growing to
30% in 2031. Totals may not sum due to rounding.
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Daily Data 2022-10-12 to 2029-10-19 (Log Scala)

NASDAQ Composite Index Close vs. NASDAQ Composite Index Close

178 | __ NASDAQ Composite Index Close 2022-10-12.2026-06-03 1178
:5*13 - _ _ NASDAQ Composite Index Close 1994-10-03_1998-05-13 1 :i?
126 | Distance Score: 7.2 ] 126
112 112
100 10.0
B8 Ba
17 17
&8 6.8
5.9 59
5.1 5.1
45 45
19 19
13 13
28 28
24 24
20 20
17 1.7
1.4 14
1.1 1.1
09 09
06 06
05 05
03 03
01 01
0.0 0.0
01 01
03 03
05 05
06 06
09 09
11 11
14 14
1.7 -1.7
240 -2.0

ore 1 Copyright 2026 NOR, INC. DIStIDUToN prombiled Wikl permission.
£ e Al rights reserved, See NOR disclaimer at waw ndr.com/oogyright hitmi
T NDR o Pyrigh



(c) Timin07.27.2026 M

[SPX wts1 |

Ly July is ideal low where LT cycle lows line up
Late Oct is where next 20W low falls which should serve/as confirmation (LL or HL) poas
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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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