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GLOBAL WEEKLY KICKSTART

Quality Regains Ground, Momentum Faces Headwinds

Global equities fell 1.6% last week as risk appetite
deteriorated and Momentum reversed (Exhibit 11 & Exhibit
31). Technology led the correction, falling 7% (Exhibit 3),
while EM and Asia declined by around 5% (Exhibit 1). Europe
outperformed, supported by its lower exposure to Al and its
Value characteristics (Exhibit 28). Across assets, US 10y
yields fell by 17bp.

Macro data this week
US: S&P PMIL. Fed officials are not expected to speak this
week, reflecting the blackout period ahead of the FOMC.

Europe: UK August unemployment and earnings growth,
September payrolls and inflation; Euro Area October
consumer confidence; and preliminary October PMIs in
France, Germany, the Euro Area and UK.

Japan: September national new core CPl and export value.

AEJ: Q3 GDP and September activity data in Mainland China,

industrial production in Taiwan, CPI in Malaysia and
Singapore, and Korea 20-day exports. Central bank
meetings in Korea, Indonesia and Philippines.

Pricing is as of the close of Friday, October 16.

Investors should consider this report as only a single factor in making their investment decision. For Reg AC certification and other important disclosures,

see the Disclosure Appendix, or go to www:gs

Global Quality Control

Global equities face a higher cost of capital. Credit and
sovereign spreads are widening, cyclical exposure is being
cut, and weaker balance sheets are under pressure. The
Quality long-short pair has risen 12% in the US and 5% in
Europe since its September low. This rotation could
continue as earnings growth slows from 30% in 2026 to
€.15% in 2027 in the US, and from 20% to below 10% in
Europe, while higher energy costs pressure margins.

Narrow market breadth adds risk. The gap between
headline indices and the median stock can close through a
catch-up by laggards or a catch-down by recent winners,
but both imply a Momentum reversal. Quality looks
attractive in a catch-down, as positioning remains light and
valuations are less demanding. However, with lower
inflation, energy prices and interest rates still our
economists’ base case, we favour selective Quality
exposure rather than a broad defensive shift.

See more: Europe Weekly Kickstart: Quality Control and US
Weekly Kickstart: What to own when slowing growth meets
narrow breadth.

For the exclusive use of &7k 18888925026.
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The week at a glance — Global markets and indices

Exhibit 1: Global market performance
MSCI Indices, 1-week price return (USD, %)
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Exhibit 2: World equity indices
USD, indexed price performance
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Source: Datastream, Bloomberg, Goldman Sachs Global Investment Research

Source: Datastream, STOXX, Goldman Sachs Global Investment Research

Exhibit 3: MSCI AC World sector performance
MSCI Indices, 1-week price return (USD, %)
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Exhibit 4: Cross-asset performance
MSCI Indices, 1-week price return (USD, %)
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Source: Datastream, Bloomberg, Goldman Sachs Global Investment Research
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Forecasts

Exhibit 5: GDP growth, % yoy: GS vs. consensus

Real GDP Growth

Percent Change yoy 2025 L
GS GS Cons*
USA 23 23 22
Japan 1.2 0.9 0.8
Euro area 1.3 1.0 1.0
Germany 0.3 1.0 1.0
France 0.9 0.4 0.4
Italy 0.7 0.8 0.9
Spain 2.6 2.6 2.6
UK 1.2 1.6 1.3
China 5.0 4.6 4.6
Developed Markets 1.9 1.8 1.7
Emerging Markets 4.2 3.8 3.8
World 2.9 2.7 2.6

GS
2.2
1.2
1.1
1.1
0.6
0.7
1.9
1.5
4.6

1.8
4.0
2.7

2027
Cons*
2.2
0.8
1.3
1.2
0.8
0.7
21
1.2
4.4

1.8
3.9
2.7

* Bloomberg country and GS aggregate consensus

Exhibit 6: Goldman Sachs Macro 3-, 6- and 12-month forecasts

Equities
S&P 500
STOXX Europe 600
MSCI Asia-Pacific Ex-Japan
Topix
10Y Rate (%)
us

Euro Area (Germany)
Japan

Currencies
€/3$
£/$
$/¥

Commodities
Brent Crude Oil ($/bbl)
NYMEX Nat. Gas ($/mmBtu)
Gold ($/troy 0z)
LME Copper ($/mt)

Forecast Up/Downside
Current 3m 6m 12m  to 12m TP (%)
7659 8000 8300 8700 13.6
645 670 680 695 7.8
832 960 1040 1120 34.7
4066 4400 4500 4600 13.1
5.1 4.7 4.6 4.4 -63 bp
3.4 3.3 3.3 3.3 -13 bp
29 3.0 29 2.8 -9 bp
1.12 1.14 1.12 1.12 -0.3
1.33 1.33 1.29 1.28 -4.0
158 158 155 150 -5.1
109.9 88 83 75 -31.7
3.2 3.00 2.75 2.75 -15.0
4180 4715 4850 5235 25.2
14497 13790 13800 13800 -4.8

Source: Bloomberg, Goldman Sachs Global Investment Research

Source: Bloomberg, Datastream, STOXX, Goldman Sachs Global Investment Research

Exhibit 7: GS top-down vs. consensus bottom-up estimates of 2026 EPS growth
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Exhibit 8: GS top-down vs. consensus bottom-up estimates of 2027 EPS growth
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Source: I/B/E/S, Toyo Keizai, STOXX, MSCI, Goldman Sachs Global Investment Research
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Risk and Sentiment indicators

Exhibit 9: GS Bull/Bear Market Indicator (GSBLBR)
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Exhibit 10: Details of components of the GS Bull/Bear Market Indicator
GS Bull/Bear Market Indicator = Average percentile

Level Percentile

Shiller PE 40.2 97%
Unemployment 4.2 80%
Private sector Financial Balance 3.7 61%
ISM 54.5 57%
0-6 quarter yield curve 0.9 54%
Core Inflation 2.6 47%
GS Bull/Bear Market Indicator 66%

Note: 100" percentile means these variables are at their highest level, except
for Private sector Financial Balance, yield curve and unemployment where 100%
means they are at their lowest.

Source: Shiller, Haver Analytics, Datastream, Goldman Sachs Global Investment Research

Source: Haver Analytics, Datastream, Robert Shiller, Goldman Sachs Global Investment Research

Exhibit 11: Risk Appetite Indicator (GSRAII)
The RAIlis based on 27 pair-trades across asset classes measured on z-scores rel. to last 2 years’ performance,
see July 2016 GOAL for details

-2
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Exhibit 12: Percentile of sentiment indicators
Data since 2007

‘RISK-OFF RISK-ON‘
Current

Average
US Equity CFTC future pos. &
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Risky Bonds Flows (3m) X 3
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VIX
Equity Risk Parity Allocation X 3
GS RAI Momentum (GSRAIM) X 3
JPY & Gold CFTC future pos. ¢
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Source: Goldman Sachs Global Investment Research
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Source: EPFR, Datastream, Haver Analytics, Goldman Sachs Global Investment Research
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Performance - Local indices

Exhibit 13: Global equity market performance (local indices)

Price return (Local CCY, %) Relative Price return (vs MSCI AC World, USD, %)

Market Index 1-week (Local) Ytd 1Yr Market Index 1-week (USD) Ytd 1Yr
Switzerland SMI 44 8.5 13.3  Switzerland SMI —— 7 1 (6.8) (5.2)
Mexico MEXBOL 44 7.2 10.2 India NIFTY 6.3 (27.4)  (31.0)
Czech PX 3.1 (1.1) 11.7  Hungary HUX 57 21.7 314
UK UKX 31 9.6 153 UK UKX —— 5 7 (2.5) (0.1)
India NIFTY 2.8 (11.4) (9.5) Mexico MEXBOL 5.6 (6.8) (4.9)
Hungary HUX 2.7 31.0 411  Czech PX 55 (17.0) (7.1)
Belgium BEL20 - 24 10.0 11.5 Norway OSEAX 4.8 27.7 28.1
Portugal BVLX ) 20.2 16.7 Canada SPTSX60 4.6 0.4 45
South Africa  JALSH 2.2 (4.2) (1.8) Belgium BEL20 _——— 45 (5.9) (7.3)
Denmark KFX - )2 (3.6) (3.7) South Africa  JALSH 4.4 (14.8) (11.6)
Germany DAX - D1 4.6 5.6  Portugal BVLX 4.3 3.9 (2.2)
Greece ASE - 21 23.2 29.8 Denmark KFX 43 (18.9) (22.0)
Stoxx 600 SXXP - 21 8.9 12.8 Germany DAX 42 (11.0) (13.0)
Canada SPTSX60 - 21 15.2 20.0 Greece ASE 42 6.8 10.4
France CAC X (2.4) (2.8) Stoxx 600 SXXP 4 D (7.0) (6.0)
Norway OSEAX - 17 30.0 34.2 France CAC 41 (17.7) (21.1)
Spain IBEX m 15 11.7 23.5 Poland WiG 4.1 15.3 241
Poland WiG DM 15 36.7 48.1 Sweden OMX 39 (4.8) (0.3)
Philippines PCOMP 14 (4.5) (5.1) Spain IBEX DM 3.6 (4.3) 4.3
Sweden OMX m 12 14.4 20.2 Netherlands AEX 32 3.8 0.1
Netherlands ~ AEX m 11 20.1 19.2  Philippines PCOMP 27 (22.0) (27.1)
Australia AS51 m 10 1.1 (2.9) New Zealand NzX 50 - 27 (14.0) (16.3)
EuroStoxx 50 SX5E 105 71 9.8 EuroStoxx 50 SX5E - 26 (8.6) (8.9)
Singapore FSSTI 103 16.6 24.3  Australia AS51 - 25 (5.7) (10.7)
Italy FTSEMIB 102 10.9 17.7  ltaly FTSEMIB . 2.3 (5.0) (1.3)
Austria ATX 102 23.1 40.3  Austria ATX . 23 6.7 20.5
New Zealand NZX 50 1 0.0 (1.2) (0.3) Singapore FSSTI . 20 5.9 111
Malaysia FBMKLCI 0.0 (4.3) (0.3) Malaysia FBMKLCI 1.6 (16.1) (11.4)
HK HSI 011 (5.6) (6.6) HK HSI m 15 (17.7) (22.2)
China (H) HSCEI 02 (8.8) (12.2) Thailand SET 1.4 6.2 3.6
Thailand SET -0.3 24.9 21.8  China (H) HSCEI 1.3 (20.8)  (27.8)
Japan TPX 09 m 19.3 26.9 Japan TPX m 09 71 6.5
Brazil IBOV 17 27.5 445 US SPX 041 0.6 0.8
Egypt EGX30 1.9 25.0 38.7 China (A) SHSZ300 1.7 (17.1)  (18.5)
uUs SPX 10 mm 11.9 15.5 Brazil IBOV -2.0 26.2 39.5
China (A) SHSZ300 34 (9.9) (9.7) Egypt EGX30 2.3 0.2 8.7
Turkey XU100 4.4 4.1 13.0  Turkey Xu100 -3.2 (21.0)  (19.2)
Taiwan TWSE 45 62.7 70.4 Taiwan TWSE 4.3 46.5 46.3
South Korea  KOSPI 145 34.5 51.2 South Korea KOSPI -12.3 34.1 46.1
Indonesia JCI 14.9 (40.0) (36.2) Indonesia JCI ‘ -1 3_9 : : ' ' ‘ (55.7) (56.0)
20 -15 -10 -5 0 5 10 -20 -15 -10 -5 0 5 10

Source: MSCI, STOXX, Local Index Compilers, FactSet, Goldman Sachs Global Investment Research
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Sector performance across regions - Weekly

Exhibit 14: 1-week sector performance across regions
Light blue: below -1standard dev. from the AC world market performance. Dark blue: above +1standard dev. from the AC world market performance.

Weekly Absolute Performance (%) in USD

. . Devd . . . . AC AC
MSCI Index us Canada UK Germany France Swiss Spain ltaly Euro Japan Korea Brazil India China Taiwan APxJ EM World
Market =21 2.7 4.3 2.5 2.5 5.2 1.9 1.5 2.6 1.4 -15.8 -3.7 4.2 -1.6 -6.5 -4.9 -5.2 -1.6

Energy 49 5.1 - 33 - 15 34 18 19 43 50N - 14 A

Materials 23 11 20 37 208 - 18 31 56 39 32 53
Industrials 08 26 33 08 09 20 10 -40 12 07 -131 56 19 27

Capital Goods 1.9 0.4 0.9 27 -04 -40 0.1 -13.7 -4.4 2.3

Comm & Profess. Srvcs 1.9 3.3 25 - 3.5 - - -
Transportation 3.2 3.5 2.5 1.6 0.5 -7.5 -0.1
Consumer Discretionary 3.0 -3.1 -1.9 4.3

Automobiles & Comp.
Cons Dur. & Apparel
Consumer Srvcs

-0.7 5.6

1.5

Retailing
Consumer Staples
Food & Staples Retailing
Food Bev. & Tobacco
Household & Persnl Prod
Health Care
Healthcare Equip & Srvcs
Pharma & Biotech .
Financials 1.3 3.5 3.2 3.7 1.6 3.7 1.0 1.0 24 1.2 -3.3

Banks -0.3 3.6 3.2 0.5 0.9 0.6 1.5 -0.2 -2.1
Diversified Financials . -0.7 . . . . 2.1 0.5 -5.0

Insurance 5.1 4.9 ’ 4.9 5.0 -6.6 0.0
Real Estate - - - - - — — - - - - - — - - —
Information Technology -6.6 -1.5 - 53 112 -194 -8.6 -7.9 -114 114 -7.4
Software & Services 43 o098 . . . - sl s -10.0 - -36
Tech Hardware & Equip -3.8 -16.1 - -0.7 -58 -16.9 -8.0 -9.9 -136 -13.6 -5.8
Semiconductor & Equip 9.7 -82 -17A1 -23.7 -10.0 -7.3 -10.9 -109 -10.1
Communication Srvcs -1.7 -3.8 -0.5 -1.4 3.6 -0.3 0.0 -1.3
Telecom Srvcs 3.2 -6.9 -4.0 -0.3 3.6 21 23 1.6
Media & Entertainment -2.2 0.3 -1.4 - -1.2 -1.2 -2.0
Utilities 2.0 -1.0 0.9 - 1.8 -0.4 23
Source: FactSet, MSCI, Goldman Sachs Global Investment Research
19 October 2026 6

This document is provided for the exclusive use of &k 18888925026.



Goldman Sachs Global Weekly Kickstart

Sector performance across regions - YTD

Exhibit 15: YTD sector performance across regions
Light blue: below -1standard dev. from the AC world market performance. Dark blue: above +1standard dev. from the AC world market performance.

YTD Absolute Performance (%) in USD

MSCI Index us Canada UK Germany France Swiss Spain ltaly 2:‘:: Japan Korea Brazil India China Taiwan A‘:::J EM WI:(:Id
Market 117 115 89 18 59 47 92 44 46 181 603 305 -137 -155 610 152 154 113
Energy 311 [ X - B 793 540 463 EPIRAREEYE 240 153 - o7 138
Materials 18 38 212 01 181 18 - 299 115 111 57 21 93 -9 EE 71 01 85
Industrials 83 21 62 20 -41 139 81 110 18 173 135 164 -40 -115 147 39 19 7.1
Capital Goods 101 95 137 05 -42 139 -142 110 28 116 134 91 -39 51 77 42 17 75
Comm & Profess. Srvcs 29 194 -85 - 9 37 - - 71 - - - 185 - 09 228 39
Transportation 97 198 - 154 09 303 24 - 10 56 191 304 -29 08 255 42 42 75
Consumer Discretionary 46 16 64 258 341 15 -88 -164 -192 72 82 15 247 53 -184 -190  -7.1
Automobiles & Comp. 196 235 - 337 35 - - 148 285 22 38 - 159 295 - 70 171 -166
Cons Dur. & Apparel 135 346 - -102 398  -1.1 - 245 263 14| EH - 10 151 - 21 06 -121
Consumer Srvcs 78 96 o2[JJIBB 26 - 474 - 37 135 - - 68 258 - 190 230 7.7
Retailing 36  -02 139 45 - 97 50 - -142 212 - 33 240 34 211 214 04
Consumer Staples 142 59 37 04 40 25 - 145 23 57 352 112 224 157 03  -58 -64 90
Food & Staples Retailing 16 69 190 - 18 - - - 68 -334 - 55 -164 341 19 103 93 79
Food Bev. & Tobacco 179 62 45 - 203 25 - 145 23 289 345 158 -202 -118 01 -100 -34 107
Household & Persnl Prod ~ 11.4 - 21 04 65 - - - 06 233 354 - 267 -310 - 169 -157 65
Health Care 12.4 - 70 27 2714 96 - 45 32 38 99 130 02 107 49 45 83
Healthcare Equip & Srvcs 0.1 - 131 -105 -441 49 - - 209 09 - 130 -119 -185 - 98 -103 24
Pharma & Biotech 19.6 - 68 15 -137 110 - 45 -02 58 -81 - 34 96 82 132
Financials 07 152 62 27 05 07 124 47 51 345 320 221 -146 68 69 55
Banks 08 221 109 05 16 243 126 27 89 371 322 123 -146 90 77 94
Diversified Financials 05 164 -88 46 218 24 - 66 16 158 141 1l 103 18 50 02
Insurance 52 115 1.1 19 05 04 21 167 17/EEEIEE 23 207 28 48 67
Real Estate - - - - - - - - - — — - — - — - -
Information Technology 22.0 12 1.2 43 134 19 - - 282 YR - 26 120 B8 26.9
Software & Services 34 13 29 88 -136 - - - 34 15 260 - 247 514 - 320 297 19
Tech Hardware & Equip 304 25 -38 - - 19 - - 11T EREE - - -8.2 698 69.5 NS
Semiconductor & Equip 317 - - ok I 57 576 110.6 ENTYIEY] c22] 675 675 389
Communication Srves 21 211 85 -119 37 119 -85 - -47 31 207 23 -127 -309 154 248 -224  -1.1
Telecom Srvcs 79 214 173 103 47 119 -85 - 12 1os|E 23 127 199 164 57 09 25
Media & Entertainment 33 - 62 - 108 - - - 97 98 -281 - 102 310 - 301 -304 07
Utilities 14 39 95 144 15 316 161 -17 89 29 345 326 67  -1.1 - 07 47 22
Source: FactSet, MSCI, Goldman Sachs Global Investment Research
19 October 2026 7
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Earnings & Contribution

Exhibit 16: 12m trailing return contribution
12m trailing return in local currency

100%
Dividend contribution
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Exhibit 17: MSCI AC World 12m trailing return contribution by sector/style
12m trailing return in USD
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Source: Datastream, STOXX, Goldman Sachs Global Investment Research

Source: FactSet, STOXX, Goldman Sachs Global Investment Research

Exhibit 18: Sales growth, EPS growth and net margins

Consensus estimates

2026E 2027E  2026E 2027E

S&P 500 12.0 8.7 31.9 15.4
STOXX 600 7.7 2.6 20.9 8.3
TOPIX (FY basis) 6.0 4.3 19.7 11.8
MSCI AP ex Japan 221 15.7 78.4 26.9
MSCI EM 224 14.9 78.2 25.7
MSCI AC World 121 8.2 354 16.2
Energy 22.7 -6.8 90.5 -10.8
Materials 13.5 34 47.0 12.2
Industrials 8.4 7.6 21.7 14.4
Cons. Discretionary 7.2 7.0 30.7 71
Cons. Staples 5.3 4.1 6.8 7.5
Health Care 59 4.6 2.7 18.7
Financials 5.0 57 13.0 9.4
IT 40.8 30.7 88.0 423
Communication Svs 10.8 10.2 38.9 -7.9
Utilities 49 44 8.8 8.6
Real Estate 5.7 5.5 9.7 7.3

Sales Growth (%) EPS Growth (%)

16.2
11.4
7.7
17.4
17.2
15.0
11.6

Net Margin (%)
2026E 2027E

17.0
11.8
8.1
18.8
18.5
15.9
10.8
11.9
10.7
8.3
7.0
10.4
22.9
31.2
19.0
11.9
18.6

Exhibit 19: MSCI AC World EPS
Consensus estimates in USD

80
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Source: FactSet, STOXX, Goldman Sachs Global Investment Research

19 October 2026
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Earnings revisions

Exhibit 20: 2026 EPS revisions
Indexed to 100. Local currency
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Exhibit 21: 2026 Earnings Sentiment
(nb upgrades - nb downgrades) / nb estimates over the past month

60% 2026 Earnings Sentiment
50%
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Source: FactSet, STOXX, Goldman Sachs Global Investment Research

Source: FactSet, STOXX, Goldman Sachs Global Investment Research

Exhibit 22: 3-month EPS revision
MSCI AC World sectors and Global Regions. Local currency
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Exhibit 23: Year-to-date EPS revisions
MSCI AC World sectors and Global Regions. Local currency
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Valuation

Exhibit 24: 12m and 24m fwd MSCI AC World stock valuation
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Exhibit 25: Global market implied ERP (%)
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Exhibit 26: MSCI Regions valuations

12-month forward P/Es relative to the last 20 years - STOXX 600 P/E for Europe, S&P 500 P/E for US
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Exhibit 27: MSCI World sector/style valuations
12-month forward P/Es relative to the last 20 years
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Style performance

Exhibit 28: Value vs. Growth
MSCI Indices relative price return (USD)
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Exhibit 29: Small-cap vs. Large-cap
US: MSCI USA Small vs. MSCI USA Large; Europe: MSCI Europe Small vs. MSCI Europe Large; MSCI Japan Small
vs. MSCI Japan Large; MSCI EM Small vs. MSCI EM Large
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Exhibit 30: Cyclicals vs. Defensives
MSCI Indices relative price return (USD)
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For details on the construction of the indices, please see: Cyclicals vs. Defensives: A global implementation
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Exhibit 31: Momentum vs. Market
MSCI Momentum Indices relative price return (USD)
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Style valuation

Exhibit 32: Value vs. Growth
12m fwd P/E Premium (or Discount)

Exhibit 33: Small vs. Large
12m fwd P/E Premium (or Discount)
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Exhibit 34: Cyclicals vs. Defensives Exhibit 35: Momentum vs. Market
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For details on the construction of the indices, please see: Cyclicals vs. Defensives: A global implementation
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Sector weights, geographical exposure and concentration

Exhibit 36: Index sector composition Exhibit 37: GS recommended sector weightings by region
GICS Sector U.S. Europe Japan APxJ ch\)(rzld GICS Sactor u.s. Europe Japan i
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Real Estate fnancia’s
Information Technology . 211 Real Estate N
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Utilities Communication services N
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Source: MSCI, FactSet, Goldman Sachs Global Investment Research Source: Goldman Sachs Global Investment Research
Exhibit 38: Geographical Sales Exposure Exhibit 39: Country Composition
MSCI Indices. See our Portfolio Passport 2024. MSCI AC World Index
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Source: MSCI, FactSet, Goldman Sachs Global Investment Research Source: FactSet, Goldman Sachs Global Investment Research
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Cross-asset performance and correlation

Exhibit 40: Performance of equities, bonds and commodities
Indexed USD total returns, Equities refer to MSCI AC World, Commodities refer to S&P GSCI® & Bonds refer to
US 10y Govt. bonds
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Exhibit 41: 3m rolling equity/bond correlation of weekly returns

S&P 500 vs. US 10y Index; EURO STOXX 50 vs. Germany 10y Index; Topix vs. Japan 10y Index; MSCI EM vs. US 10y
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Exhibit 42: 3m correlation of weekly returns with GSCI Total Return Index
Correlation vs. GSCI Commodities Total Return Index
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Exhibit 43: 3m rolling equity/FX correlation of weekly returns
S&P 500 vs. GS USD TWI; EURO STOXX 50 vs. EUR/USD; Topix vs. JPY/USD;MSCI EM vs. GS USD TWI
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Flows from Global investors into equity funds

Exhibit 44: Monthly flows from Global investors into DM and EM equity funds
In USD bn.
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Exhibit 45: Cumulative flows into equity by regions
Monthly flows, USD bn. EPFR Country Flows (weekly data for current month).
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Source: EPFR, Haver Analytics, Goldman Sachs Global Investment Research

Exhibit 46: Calendarised flows from Global investors into DM and EM equity
funds
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Exhibit 47: Cumulative flows from Global investors into DM and EM funds
Active and Passive funds. Monthly flows, USD bn. EPFR Country Flows (weekly data for current month)
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Source: EPFR, Goldman Sachs Global Investment Research
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Emerging Markets vs. Developed Markets

Exhibit 48: EM vs. DM performance
Relative price performance, indexed to 100 from 1year ago
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Exhibit 49: 2026 earnings sentiment % for MSCI The World and EM
Earnings sentiment = (upgrades — downgrades) / total estimates on all stocks
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Exhibit 50: EM vs. DM valuation
12-month forward P/E Premium (Discount)
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Exhibit 51: EM vs. DM Cumulative flows (% Total Net Assets)
Monthly flows, EPFR Country Flows (weekly data for current month).
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Vol, skew and dividends

Exhibit 52: Implied volatility of 3-month atms

Exhibit 53: 3-month normalised skew
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Exhibit 54: 2027 dividend markets, rebased to 100 Exhibit 55: 2027 implied dividend yield
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