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Tech bubble returns far outpaced earnings-not the case today

Earnings growth and performance (%)
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Tech Bubble Al today
(6/30/96-3/31/00) (9/30/21-9/30/25)

Source: Refinitiv from 6/30/1996 to 3/31/2000. and Al today 9/30/2021 to 9/30/2025 (right). Price represented by the S&P 500 Information Technology
Index, and Earnings represented by the I/B/E/S S&P 500 Information Technology Index consensus 12-month forward earnings. Past performance does
not guarantee or Indicate future results. Index performance Is for lllustrative purposes only. You cannot invest directly in the index.
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https://www.oaktreecapital.com/insights/memo/is-it-a-bubble
https://www.goldmansachs.com/insights/articles/why-ai-companies-may-invest-more-than-500-billion-in-2026
https://www.blackrock.com/us/financial-professionals/insights/ai-tech-bubble
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