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Trade Date 11/22/2021 Net Buys/Sells  -419,292

\Participants Relation Transaction Type Shares| Trade Pricer  Trade Date
12) Nadella Satya Officer Open Market Sale -22,483 340.1800, 11/22/2021
13 Nadella Satya Officer Open Market Sale -13,558 341.4800, 11/22/2021
14 Nadella Satya Officer Open Market Sale -78,387 342.3600, 11/22/2021
15 Nadella Satya Officer Open Market Sale -110,677 343.3300 11/22/2021
16) Nadella Satya Officer Open Market Sale -10,847 344.3100, 11/22/2021
17) Nadella Satya Officer Open Market Sale -43,387 345.3600, 11/22/2021
18 Nadella Satya Officer Open Market Sale -27,178 346.4800, 11/22/2021
19 Nadella Satya Officer Open Market Sale -53,924 347.3500, 11/22/2021
20) Nadella Satya Officer Open Market Sale -41,691 348.3300 11/22/2021
21) Nadella Satya Officer Open Market Sale -17,160 349.2200, 11/22/2021
Trade Date 11/23/2021 Net Buys/Sells  -419,292

Participants Relation Transaction Type Shares Trade Price,  Trade Date
1)) Nadella Satya Officer Open Market Sale -58,581 33437000 11/23/2021
13 Nadella Satya Officer Open Market Sale -135,450 335.1100 11/23/2021
14 Nadella Satya Officer Open Market Sale -107,917 336.12000 11/23/2021
15 Nadella Satya Officer Open Market Sale -90,075  337.1500, 11/23/2021
16/ Nadella Satya Officer Open Market Sale -19,569 338.0400, 11/23/2021
1) Nadella Satya Officer Open Market Sale -7,700 338.99000 11/23/2021
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Exhibit 3: We Now Expect Hikes in Three Hikes in 2022 vs. Our Previous Forecast of Two

Timeline for Tapering and Rate Hikes, GS Forecast

Taperingat  Taperingat i\ EOMC JuyFOMC  November FOMC

a pace of a pace of : S :
$15bn/month  $30bn/month meitlng mee;tmg meeitlng
| |

Nov Dec Jan Feb Mar Apr May Jnln Jul Aug Sep Oct Nov Dec

2021 2022
v v
March FOMC June FOMC September December
meeting meeting FOMC meeting FOMC meeting
* 4 P
We Expect Rate Hikes

in June, September, and December

Source: Goldman Sachs Global Investment Research
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VISUAL CAPITALIST

U.S. INFLATION: WHICH CATEGORIES HAVE BEEN HIT THE HARDEST?

Consumer Price Index (CPI), monthly change* 0.9% 0.9%
Over the past year, the inflation rate 0.8%
in the U.S. has seen its fastest annual
increase in over 30 years. 0.6% 06%
=
= 0.4%
02% 02%
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT

2020 2020 2020 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021

Selected CPI Subcategories, 12 month change

26% 15%

24%

Hotels / Motels Gasoline Laundry Equip. Natural Gas

26%

Furniture
and Beddi

Used Cars
and Trucks

One-month percent change in CP! for All Urban Consumers (CPI-U), seasonally adjusted, as of November 10,2021  Source: U.S. Bureau of Labor Statistics @
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Stocks, Bonds Tumble As Powell Warns On Accelerated Taper

The Fed "can consider wrapping up the taper a few months sooner.”
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NEW ZFEALAND DOLLAR FOREX (FX:N7D) SEASOMNAL CHART
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Chart 7: Peak fiscal stimulus
U.S. budget deficit as % of GDP

) o« - -
. B U.S. budget deficit as a % of GDP

CcoviD

5%
14 24 34 4 54 B4 74 B4 94 04 14 A
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Chart 9: Fed balance sheet to hit 42% of GDP...
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