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INDEX CLOSE WEEK YTD

Dow Jones Industrial Average 44,829 2.3% 5.4%
S&P 500 Index 6,279 1.7% 6.8%
NASDAQ 20,601 1.6% 6.7%
MSCI EAFE * 2,656 0.1% 17.4%
10-yr Treasury Yield 4.35% 0.1% 0.5%
Oil ($/bbl) $67.02 2.3% -6.6%
Bonds $98.47 -0.3% 3.8%
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HALF YEAR PERFORMANCE

Source: Mike Zaccardi, CFA, CMT, MBA
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q2'25

|
Growth |Smallcap| MSCIEM GLoba) Growth | Growth ?.:g;:l Cmdty Growth | MSCIEM | Growth
3.5% 13.3% 37.8% 99 | 341% 34.2% 16.1% 3% 26.2% 15.6% 17.7%

1.2% 32.6%

Global Global DM DM
REITS Value Growth REITS Equities MSCIEM | Cmdty Value Equities | Equities

% % % % | -5.8%
oo% | BN |ESRE o [EEERENM ©7*¢ | 7 58% | 2aa% | 192%

Value | MSCIEM
10.9% 12.2%

DM Global
Cmdty |Smallcap| Growth |Smallcap Equities Value

1n.8% | 232% | -64% | 268% 28% | 99

Global

MSCI EM REITs

1.6%

Global DM { Global
Agg Equities Value Value Value Growth | Small cap MSCI EM | Small cap

3.2% 8.2% 18.0% ~101% 22.7% 9.2% 21.4% -18.4% 9% 1.7%

Value ig’;‘;' ‘;'é’l‘;g' Cmdty | MSCIEM Smalleap| MSCIEM | MSCIEM | Cmdty | 03! | Global
Py go% | -M3% | 189% | -04% [NHERKE -197% | 10.3% | 5.4% i ot

Global Global Global Global Global
vl Crdy BT Agg Rems | CMIY | pers
s o 4% = R -237% | 57% 2.8% S 3.0%

Global Global Growth Cmdty Gilobal Global

REITs Agg o Agg REITs
104% | a7 [N 7% | q5e | a7

Source: Bloomberg, FTSE, LSEG Datastream, MSCI, J.P. Morgan Asset Management. DM Equities: MSCI World; REITs: FTSE NAREIT Global Real Estate Investment Trusts; Cmdty:
Bloomberg Commodity index, Global Agg: Bloomberg Global Aggregate; Growth: MSCI World Growth, Value: MSCI World Value, Small cap: MSCIWorld Small Cap. All indices are total
return in US dollars, Past performance is not a reliable indicator of current and future results. Data as of 30 June 2025,

Source JPM Morgan
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S&P 500’s BIGGEST WINNERS OF
THE FIRST HALF OF 2025

Percent change in stock price, year-to-date

TICKER COMPANY CHANGE
g PLTR  PALANTIR 17880% | E—
:E: NRG  NRG ENERGY 47819%  |E—
a3 HWM  HOWMET AEROSPACE +7043%  |E—
&) SIX  SEAGATE +6720%  |E—
@= SMCl  SUPERMICROCOMPUTER  +62.22% |
GEV  GEVERNOVA +61.25%  |—
N NEM  NEWMONT +66.48%
E] UBER  UBER +5468%
'@ GE GENERAL ELECTRIC +5416%
Q) s CUSHEALTH +5346% -
SOURCE: YAHOO FINANCE - AS OF 6/30 CLOSE yahoo.l finance
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S&P 500 Follow

INDEXSP: .INX

6,198.014+5,449.31 (727.84%) 4 all time

Jul 1, 4:36 PM EDT - Disclaimer
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Source: @brewmarkets
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S&P 500 Annual Total Returns (1990 - 2025)

Actual Total Return Paths (1990 - 2025) === Average Total Return Path (1990 - 2024) «==2025 YTD (as of 6/30/25)

50% 1995

aon \

10% +6.2% (6/30/25) L ———

20% -15.0% (4/8/25)
-40% @CharlieBilello

€ CREATIVE PLANNING Data Source: YCharts 2008

2-Jan 2-Feb 2-Mar 2-Apr 2-May 2-Jun 2-Jul 2-Aug 2-Sep 2-0ct 2-Nov 2-Dec

9 Source: Charlie Bilello
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S&P 500 Bull Markets el
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S&P 500 INDEX
M Last Price 6217.53
Moving Average S0 Day 5867.52
M Moving Average 200 Day 5839.45

Dec = Mar | Jun | Sep | Dec . Mar  Jun | Sep
2023 2024
SPX Index (S&P 500 INDEX) S&P 500 50d vs. 200d Daily 19DEC2022-02JUL2025 Copyright@ 2025 Bloomberg Finance L.P. 02-Jul-2025 13:10:05

Source: Bloomberg, Kevin Gordon
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S&P500 monthly returns

10 Yr Avg

2021

2020

1.79

2016 5.07
«

2015 -3.10

12.51 §

Sourcezerohedge
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SPX Seasonal Composite 4 Year Presidential Election Cycle

Data Period = 98 Years (Whole History); Index Start = 100

SPX 4 Year Election Seasonal Composite

180
From a purely seasonal perspective, the S&P 500 continues to track
the 4-year presidential cycle composite closely. If historical patterns 60 H
140 hold, further upside may be expected into an August peak, followed
by lackluster performance through the remainder of 2025. :
=
/ . 140 H
120
120
100 100
2024 2025 2026 2027
Election Year Post Election Year Mid Election Year Pre Election Year
g)NAUTIlUS Data Source: FactSet 06302025 07.18
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Source: Nautilus Research through RBC
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Fear & Greed Index

What emotion is driving the market now?
Learn more about the index

Overview  Timeline

NEUTRAL Previous ¢
Q%“Q Greed 63
% .
‘$ ? 5 1 month ago
Sa . 1 midrith g0 e
!: S . Greed (s6)
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CBOE S&P 500 Volatility Index (*VIX)

60.13
Volatility Index (4/7/25) 60.00
(3VIX)
I 50.00
x 40,00
‘*h ' 30.00
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ﬁil | 14 ” ,?# 20.00
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JAN ‘25 FEB'25 MAR '25 APR'25 MAY 25 JUN'25
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Jun 30,2025, 825 AM EDT Powered ty YCHARTS

Source: Charlie Bilello
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Distribution of S&P 500 Buyback Blackout Entries

Estimating +85% of S&P
500 are in blackout,
assuming entry ~4-6
weeks prior to EPS

6/16/25  6/26/25 7/6/25 7116/25  7226/25 8/5/25
e 0f SPX Corps in Blackout

Source: Markets & Mayhem, GS
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- Weekly Notional Net Flow (Z Score) —— June 20th to June 26th

Source: GS FICC and Equities as of 06/30/25, past performance not indicative of future results.
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[@m_w su ggested('_‘n rts + 96 Actions + 97 Edit + [ G 2851: IBM MktCap
= [T ©

Table Add Data « 2 Edit Chart 2 %
IBM MktCap

I Current Market Cap 2673418
Hiy 3E

267.3418

+2508

+200B

1981-1984 | 1985-1989 1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg
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Datadog Set to Join S&P 500

NEW YORK, July 02, 2025: Datadog Inc. (NASD: DDOG) will replace Juniper Networks Inc. (NYSE:
JNPR) in the S&P 500 effective prior to the opening of trading on Wednesday, July 9. S&P 500
constituent Hewlett Packard Enterprise Co. (NYSE: HPE) acquired Juniper Networks on July 2.

Following is a summary of the change that will take place prior to the open of trading on the effective
date:

Effective Date  Index Name Action Company Name Ticker GICS Sector
July 9, 2025 S&P 500 Addition | Datadog DDOG Information Technology
July 9, 2025 S&P 500 | Deletion | Juniper Networks JNPR Information Technology

For more information about S&P Dow Jones Indices, please visit www.spdji.com
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Major global investment themes
Oct. 12, 2022 = 100, total return, USD
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Figure 10: US Investors Show the Sharpest Flow Increase to Europe Now ~10% of AUM

European investors sell US post tariffs

Source: EPFR, BNP Paribas Exane estimates
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Normalized As Of 06/27/2025
Last Price

M USGG2YR Index 0.1216
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US Dollar Index Suffers Biggest First-Half Loss Since 1973
The dollar gauge is down nearly 11% so far in 2025

Z 2025 1986 / 1973
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Source: Bloomberg
Note: Normalized data through end of first half calculated via Bloomberg's
SEAG function. Bloomberg
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v v View O Agenda ® Weekly &
Date Tlme A M R Event Period Surv(M) Actual  Prior Revised
DO il Change in Nonfarm Payrolls Jun 06k 147k 139k 144k
1 Change in Private Payrolls Jun 74k 140k
i Change in Manufact. Payrolls Jun -7k -8k
Nonfarm Payrolls 3-Mo Avg Chg Jun --| 150k 135k

Two-Month Payroll Net Revision Jun 16k
Unemployment Rate Jun
Labor Force Participation Rate Jun
Underemployment Rate Jun
Average Hourly Earnings MoM Jun
Average Hourly Earnings YoY Jun
Average Weekly Hours All Employees Jun

{ 2dZN2SESNH#:22 2 Y0 SN

aj vse



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

bCt ¢mepRIZ&HZINE 6NBYy3IH 2SS R2 LK2Z2Y
iKSe yagSNE a2YSUAYSa (KSe& R2\
ONBI TS REBOHAEA AY Wdzy Sodh

Employment Situation

Released On 7/3/2025 8:30:00 AM For Jun, 2025

Prior Prior Revised Consensus Consensus Range Actual

Nonfarm Payrolis - M/M 139,000 144000 110,000 70,000 to 130,000 147,000
- Unemployment Rate 42% 43% 42%1t044% 41 %
Private Payrolls - M/M 140000 137000 100,000 75,000 to 125,000 ( 74,000
‘Manufacturing Payrolls -M/M ~ -8,000 7 1000  -4,000 t015000 7
Participation Rate . 624% 62.4% 625% 623%10625% 623%
- Average Hourly Eamlngs M/M 0 4 % 3 ' -  03% 0 2 96 to 0. 3 % . 0.2 %
L - e 222
 Average Workweek  343hrs ~ 343hrs 343hrsto343hrs  34.2 hrs
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Employment change by industry, June 2025, seasonally adjusted, 1-month net change
Click on bars to drill down
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Change in jobs from March 2024 to December 2024
INITIALLY REPORTED

1.4 million

1.2

1.0

0.8

US NON-FARM PAYROLLS
AFTER INITIAL REVISIONS

0.6

0.4

0.2

0.0

Establishment survey QCEW

Note: Seasonally adjusted
Source: Labor Department (establishment survey); Barclays (seasonally adjusted QCEW)
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Personal Income

Month-over-Month Change
1.4%
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0.8%
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Argentina
© This article is more than 1 year old

Economists warn
electing far-right Milei
would spell ‘devastation’
for Argentina

More than 100 economists including
Thomas Piketty and Jayati Ghosh publish
open letter ahead of country’s 19
November election

. ShellBanger € @Bangershellll - Jun 27

EA BREAKING: Argentina’s Poverty Rate Drops from 54.8% to 31.7% in 18
Months Under Javier Milei
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BREAKING NEWS

Canada scraps tech tax to
advance Trump trade talks
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E‘ US-China tariff agreement before 90 day deadline? ® R
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Trump tariffs

Trump threatens to
raise tariffs again on
Japan

US president not intending to extend July 9@ deadline
before hitting trading partners with more levies
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Trump announces Vietnam trade deal,
20% tariff on its imports to U.S.
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Trump says US has struck
trade deal with Vietnam
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China's Exports to Vietnham Have Soared
Creating a $41 billion surplus so far this year
W Balance / Exports Imports
$20 billion

2017 1 4 2025

Source: China's General Administration of Customs
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BREAKING NEWS

House of Representatives
approves ‘big beautiful
bill’ in victory for Trump
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Chart 2: Stick a pork in it!
US public debt outstanding & CBO projections (Stn)

=== |JS public debt outstanding ($tn) i
50

= CBO projections
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Source: BofA Global Investment Strategy, Bloomberg
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BUDGET DELIBERATIONS WITH MOST NUMBER OF ROLL CALL VOTES

rarch 13, 2008
Aug. 10, 2021
March 26, 2015
rarch 22, 2013
June 30, 2025
Feb. 4, 2021
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43

43

43
42votes
41
Aug. 6, 2022
Oct. 27,7895
March 5, 2021 37

30

May 15, 2003
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Trump’s Second Term: Israel-lran War | Universal Injung

Politics

Trump Says He’ll Have to
‘Take a Look’ at Deporting
Musk
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4= Will Elon Musk create a new
"w political party by December 317

Buy Yes 48¢ Buy No 53¢
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m Elon Musk - (
Independence Day is the perfect time to ask if you want independence
from the two-party (some would say uniparty) system!

Should we create the America Party?

Q Elon Musk (A o

One way to execute on this would be to laser-focus on just 2 or 3 Senate
seats and 8 to 10 House districts.

Given the razor-thin legislative margins, that would be enough to serve
as the deciding vote on contentious laws, ensuring that they serve the
true will of the people.
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2025 Rate-Cut
Expectations
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FT World News @ftworldnews - 33m (4 eeo
Powell signals openness to July US interest rate cut

Jay Powell signals openness to July US interest rate cut
T E—
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Is there a chance that Mr. Trump’s desire to see much lower interest rates, will lead to

lower interest rates from the Fed than would have otherwise been the case over the next
12 to 18 months?

60% =

40% 4

10% 4

an more dovishly  Yes
h to influence
rgin

No, the Fed are completely independent Unlikely
because o

Source: dbDIG Survey, Deutsche Bank

Deutsche Bank
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U.S. M2 MONEY SUPPLY HITS RECORD
IN MAY 2025

Trillion USS 25
,’/ Growth |
1 2000-2025: .
4 ’

2020
COVID-19 Pandemic

2008 O
Global Financial Crisis
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Bitcoin Dominance Chart Bitcoin Dominance  Top Coins 304 1y AN

@ BIC @ ETH @ USDT o BNB o SOL Others

100%

75%

N 25%
X

@ CoinMorketCap

0%
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Net bitcoin flows for pubhc companles and ETFs
Quarterly change in bitcoin | Q3 202 0

W Public companies ETFs
2025 Q2 131,355
m,41
106,309
:
- 5,884
2024 Q4 240,045
195,049
- ‘ 52,957
Source: Bitcoin Treasuries a"&
Data as of June 28. 2025 ENBE
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Who's holding bitcoin?

Number of coins by category

ETFs + other funds

1M (40.4%)

Exchanges +
155.9K custodians (4.5%)

DeFi + smart contracts
(71%)

_ Public companies
(24.4%)

____ Private companies
(8.4%)

Governments (15.2%)

Note: Percentages calculated per the amounts presented
So : B N Treasuries \"A
urc itco easuries CNBC
Dat of June 28, 2025
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Cumulative Total Bitcoin Treasury Company Holdings

0
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STRATEGY VERSUS
S&P 500 INCLUSION CRITERIA

S&P 500 CRITERIA STATUS
THE BUSINESS MUST BE BASED IN THE U.S. & Q
DERIVE AT LEAST 50% OF ITS REVENUE IN THE U.S.

THE BUSINESS MUST BE LISTED ON
A MAJOR U.S. STOCK EXCHANGE

THE BUSINESS MUST HAVE A
MARKET CAP OF AT LEAST $8.2B

THE BUSINESS MUST HAVE AT LEAST 250,000
SHARES TRADED IN EACH OF THE PRIOR 6 MONTHS

THE BUSINESS MUST HAVE AT LEAST 50% OF
OUTSTANDING SHARES AVAILABLE FOR PUBLIC TRADING

THE BUSINESS MUST REPORT POSITIVE
EARNINGS IN ITS MOST RECENT QUARTER

THE SUM OF THE BUSINESS’ EARNINGS IN
THE PREVIOUS 4 QUARTERS MUST BE POSITIVE

@CHRISMMILLAS

{ 2dzNDSY / KN a
¢

PRIVATE
BANKING

aAlttl e

aj V88



. w9l YEBY SKI &S ShyLILIZ AGKISRNNWEG K S
02 ARANSOR2ZANBRYEA yBSI AN RIRG BS @

b Y'Y 2 dzy 10 $an LINR @ + O SHB Y 0 Syd&g iy 3
9 (1 KS NRi$X NI NB [d& daNobBir K1S9dzo & (h BBRINJI

A G EREITYR A VT KISNSSE NJoE 8 % SY§ (G of SO2 A
KI @3NE @SSl KB K | (R BINE 52 RANIILIA R
FR2 LJDbRDE Yy & dZWSNEOK | y HA Y I FONBR OS
LINE Ok R SNSRI SAMRA & 0 | 1 @By KIS NBarK S

0f 201 OKSENXK BI 22 AFIE 0 f 19082 K SFyNK:

0 NI yalyiRKSgRt 3 K 2 dZ8 RS NBEKIANE @ (i K
BitMine Immersion Technologies Inc

BMNR

33-90 +29.63 694.84% a Today 47.61 + 13.71 40.44% a
Price at close After hours price
o 5d im ém YTD 1y 5y
e Last Close 33.90
30 i
| / fmwj
M fﬂ
! 1 Al PV
5 3 Low ¥\ A\ Ao
2 ‘ v L a [
An B it
\l ’r’ W\ AnS
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™
o
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SSK US § 25.55/25.59G9 x3
: At 09:48 Vol 300,781 0 25.477 H 25.787 L 25.298 Val 7.658M
Export ~ page 1/5 W Security Description: ETF h ~
Performance  Holdings  Allocations  Organizational
REX OSPREY SOL STAKING ETF FIGI BBGO1VRPO9F9
Category Cryptocurrency
REX-OSPREY SOL + Staking ETF is an exchange-traded fund incorporated in the United States. The
Fund aims to seeks investment results, before fees and expenses, that correspond to the
performance of Solana. The Fund invests in the reference asset and other assets that provide
exposure to the reference asset.
) Comparative Returns | COMP » Bloomberg Classification Appropriations
Fund Type ETF Leverage No
Asset Group Alternative Actively Managed Yes
Category G... Macro Swap Based Unkno...
No available data Derivatives Based Unkno..
Currency Hedged \[o]
Replication Strategy Activel.
Securities Lending  Unkno...
7 Price USD 25.57 Trading Data Characteristics
8§ NAV 07/01/25 USD 24.94 Bid Ask Spread 0.040 Und. Index
INAV N.A. 90D Avg Agg Vol N.A. Index Weight Unknown
Fund Percent Premium N.A. Implied Liquidity N.A. 1M Px Track. Er.. N.A.
52 Wk H N.A. Market Cap USD 25.58 1M NAV Track. E.. N.A.
52 Wk L N.A. Shares Out 1.0 Inception Date 07/01/25
No Total Assets USD 24.94 Expense Ratio .750%
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TOP 10 LARGEST CENTRAL
BANKS IN THE WORLD

CENTRAL BANKS WITH THE HIGHEST RESERVES

Federal Reserve
System

Swiss National Reserve Bank st $7.547
Bank of India RO N

$1.037 B ( $0.81T
Bank of England W
$1.297 +
‘ l
Bank of Japan

Bank of Spain .- $5.21T
$1.321 - € 1T ——

Bank of Italy
$1.55T — I
People's Bank
of China

l B 541
Bank of France
$1.721 Q

|
Deutsche Bundesbank
$2.721
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US Social Security:

Ratio of Workers to Beneficiaries
159

@pPeterMallouk

G CREATIVE PLANNING

2.7

1940 2025

{ 2 dZNIS S8 NJf 2 dz]

PRIVATE

aj V88
BANKING



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

a4y YEFY@b Y g Y

m"( YJ\If & 4 a C)J\It‘) S UGQdéQaéfFéiLESGGdBJ\Ié \"(j J\I
0 NJ ya m:(zu@\szmmmo xlﬁa)\ ARG I BK I
2FTFANRO2 a¥AT BRA (IS SHISY RENE &=
a0 Nl-Aayn3eTI o2 YR ASA Y& B LIGWKEO 2 LIS
%@é NEB Rl & a 0GR PRARIZNINIG ¥ 62 Bfnfp c

t 2 B&REISINS OX 8 d4 & & Y SYNBAA RS
xmmmd)\dﬁssmumr@m RN yvadk R x Sy

Rl T ANEIND K il KRGS IA § AeryaK] $po

i A ©dzh BAFPHARK 1A X S ABIW FhSNIK S
- &
3

R

é@

0 2 Uf (& 2 ILINEIZESR .UAST ONSSAGYS NIJ S =
u¢K$I§ZILéNE FIASFSE ST RRYYNIZ2 y S I NB

aj Y86



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

8P 0YUQBAYYYFaseauUj ekdeyY
¢ KS2 NOREB EAI2 9IS QAR A

Sk The world’s 30
BIGGEST EXPORTERS

-

$432B <=

(VALUE OF EXPORTED psth TOP 30 TOTAL
GOODS IN 2023) % - ° 3O$f9 T
Hong Kong Singapore @ :
* $574B  $4768B
S. Korea 2
,’.':'"‘\ *x: : $6328 Vietnam
A Q Taiwan 8 $3548 u
\~-’l (€]

3 s s (62 d

China o "%z, s @
Indonesia 28h8 =N
$2598 :-:;:E ho)

S $338T - Jagn ®= %\

3P nda $7178  U.S. 5

& fAusta

o

e $2.02T
0

Mexico

WORLD TOTAL
$23.8T
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as the top spot for IPOs

Hong Kong is on track to become the world’s largest listing destination this year, surpassing
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All-time highs and market floors
S&P 500 price index, daily, 1950-today
7.000

Number of all-time highs (ATHs) since the start of 2024 62
%of days S&P 500 closes atan ATH 6.7%

6.000 %of ATHs that act as market floor* 29.2%
s S&P 500 price index

e Alktime highs that set a market floor*

5,000

4,000
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Average cumulative S&P 500 total returns
Jan. 1, 1988-Dec. 31, 2024

90%

70%

B invest on any day"*

- Invest at a new high

6.0%6.1%

3.0%2.4v,

3months 6 months

1 year 2 year 3 year S year
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Delivering better returns
Regional return on equity, 2003-2025

0,
20% US.

15%
Europe

10%

5%

Return on equity

0% v _

-5%
2003 2008 2013 2018 2023
Chart takeaway: Europe’s stocks historically lag U.S. equities

but have rebounded so far this year. U.S. equity valuations remain

elevated but are backed by strong profitability compared to global
peers.
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TSLA, F, GM, and SPY Performance Since TSLA IPO

30000 Ford (F)
General Motors (GM)
- SPDR S&P 500 ETF (SPY)
25000
Tesla (TSLA)
20000

Percent Change
[ —
g 8

w
=]
o
o

e
7/10 7/11 7/12 7/13 7/14 7/15 7/16 7/17 7/18 7/19 7/20 7/21 7/22 7/23 7/24
GM start date 11/17/10.
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Tesla vs. BYD

Worldwide, passenger BEV deliveries/sales in ‘000

T=sLA® . L

526
466 o 463
435432
309 310 i 300
w 5
201
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Average Price of a Used Tesla
(Monthly data via CarGurus - January 2019 - June 2025)

$72,000
$67,900
$67,000
$63,398
$62,000
$60,071
$57,000¢55, 156

$52,000 $53,157
$47,000
$42,000

$37,000 @CharlieBilello

$32,000 G CREATIVE PLANNING

30,494
$28,487
$27,000
229228888373 35588 895338888333343%
§352555325532 5585323 558323;833235833
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Elon Musk’s xAl raises $10 billion in
debt and equity as it steps up
challenge to OpenAl
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CHINA, U.S. DOMINATE
ROBOTAXI DEPLOYMENT

Share of total robotaxi & shuttle test/deployments to date, by country

SVYNA JAPAN
6% 6%

SOURCE: BOFA GLOBAL RESEARCH; BLOOMBERGNEF - ‘ Ve finance
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The number of packages that Amazon ships itself per employee each year has also steadily

increased since at least 2015 to about 3,870 from about 175, the analysis found, an indication of

the company’s productivity gains.

Number of Amazon employees, Packages handled by Amazon end-to-end,
per facility per employee
1,000 4,000
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Note: Includes employees at Amazon corporate offices. Employee and facility figures are global; package figures are for US

ysis of data from the company (employees), MWPVL International (facilities) and ShipMatrix (packages)
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Al Data Centers Could Soon Contribute More
To CO, Emissions Than Aviation Does Now

% Share of CO, Emissions Produced [Global, annual]

3.5% 3.4%

2.5% 2.5%
2.0%
AI data centers
1.5%
Aviation
" industry
1.0
0.8%
.5 0.4%ll
T
0.0% —-- i

2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2023

mm Source: Accenture | Note: 2024-2030 figures are estimates
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“The ideal business is one
that earns very high returi
1l and that keeps

using lots of capital at those
high returns. That becomes a

- Warren Buffett
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Prioritizing Your Life:
Rocks, Pebbles and Sand
C
Sand Jar
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