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REI¥k400' A —X 2.77% NS 13.73% =F:S 19.25% FHAE 0.89%
IBIR6004°' A — R 1.55% TEE 2.43% XF>0 30.82% hHEAfE 3.17%

S&P500/8Y 2 — 5.75% ARAL v 56.04% 20 BB [l -0.78%
RAIERA00/8 ) 2 — 1.88% mr7Vh 35.22% (EEz A=) 2.19%
INEUBR600/8 Y 2 — [l -2.20% RE 21.80% BHEM 2.21%

&7 EIE Ak 5.93% R 21.81% TIPS 3.27%

S&P¥E I =4 b+ 6.54% FhELE 19.13% N A=V & 2.20%




HREZBOECICHERRICE S

@ KEFE —FHZDEFHIZER
O ':FEI?.‘.U)BQFNI‘I{E#ZF'“‘ (i—'E%?% ), "&75‘(0‘%)

o BRICS%"ﬁchﬂ'ZﬁﬁL\f"#}%E‘Z (4 N td)ﬁ%AL\ﬁc:E}%)
@ KELEHEDEEIXEE L U\ (BT - - BRANE)

o 7|</vr T I EEDRR DR % s 'é‘%

e KEHEN Hﬁd)ﬁ@%ﬁ% L T35 A[EE4E

@ Z RZTWLWAICELEAN=KEZKZTL REH3HNHE

@ KEDERIZIAFAEED RS - 2028F 711 H © SRfblEk S K 5E

@BV FILFEVLWFIL=0—-)LFLE (RIEEES wu%owwam)
o BB H{RIC & » TITRMEERY — Y ICEAAN




7B EAS 7 LEIAE

1. FZ7BEHDY R : 2025F L., KEOE A GICERBEN SR
~, HEEGE~AOSEFEHR,. EV - FEK - AIFEOERECREEINDE
HE DY AKDABEM I EE,

Z.ﬁmw%% *E i$k3zriﬂﬂ4/7vrﬁ### i [EF &
%}?HHASEAN X ﬂF*/:I75 '@Fa ’i’xb‘%)_.f”"l“:o

3. /1 7LvEm: BE0FES: (19708 &% 7 7L —> 3> 2021~
2023F a0 S A T7L) RSB E, EHiGay /B4 7L T
IZREFPHIEIE Y X7 THRELVPT L, FRBAF EITA2EHE—STUBIE
DY X7 DOAIEEMEDH 5,




KiREIRIR

HElL . LSEG

20254588 2025%4F7H  2025%F68 2025458  2025(F48 2025438 2025428  2025(F15 20244128 20244118 20244108 202449F 2024488 2024478
GDPH R 3.00% -0.50% 2.40% 3.10%

SHREEEBIEH 97.2 95.2 98.4 85.7 93.9 100.1 105.3 109.5 112.8 109.6 99.2 105.6 101.9
ISMBLE 3 R R B R 48 49 48.5 48.7 49 50.3 50.9 49.2 48.4 4.9 | 415 4715 47
ISMIEELIE 3 80 B 50.1 50.8 49.9 51.6 50.8 53.5 52.8 54 52.5 55.8 54.5 51.6 51.4
By EPMI 49.8 52.9 52 | 502 | 502 52.7 51.2 49.4 49.7 48.5 47.3 47.9 49.6
NYHELE R RiE 8 11.9 5.5 16 9.2 8.1 20 5.7 12.6 2.1 20.2 -11.5 2.4 2.8 -14.8
U H Y REBEEEBEK 58.6 61.8 0.5 | 508 | 50.8 57.9 67.8 73.2 74.0 73.0 68.9 69.0 67.8 66.0
> TR 47.1 40.4 40.5 44.6 47.6 45.5 39.5 36.9 39.8 41.0 44.9 44.4
IR ERRBEHL 224.50 221.96 240.62 234.68 226.50 223.05 224.50 215.17 221.41 218.62 233.22 225.95  230.59  236.61
PR ERRBRAS 1953.00 195070  1952.67  1909.95  1873.09 1866.81 1867.50  1868.00  1866.64  1885.57  1873.43  1833.05  1851.50  1862.04
BN 7,437 7,712 7,395 7,200 7,480 7,762 7,508 8,031 7,615 7,103 7,649 7,504
SFRERPIRMAER 73 14 19 158 120 102 111 323 261 44 240 71 88
FHEE 3.91% 3.77% 3.84% 3.83% 3.89% 3.94% 3.95% 3.99% 4.15% 4.14% 3.94% 3.95% 3.63%
RER 4.2% 41% |42 4% 42 4.1% 4.0% 4.1% 42% | 4% 4% | 42% | 42%
EAEES 4.75% 4.66% 5.20% 5.24% 5.27% 5.50% 5.80% 5.66% 5.53% 5.36% 5.25% 5.39%
PCE#ffita2% 2.60% 2.40% 2.20% 2.30% 2.70% | 2.60% 2.60% 2.50% 2.30% 2.10% 2.30% 2.50%
2 7 PCEM IR 2.80% 2.60% 2.70% 2.90% 2.70% 2.90% | 2.80%  2.80% | 2.70%  2.70%  2.70%
SHEE YLK 2.70% 2.40% 2.30% 2.40% 2.80% 3.00% 2.90% 2.70% 2.60% 2.40% 2.50% 2.90%
FEX 4.50% 5.00% | 440% 4.40% 4.20% 3.50% 3.90% 4.10% 3.80% 4.20% 4.30%
NFEF LR 3.92% 4.35% 3.37% 4.97% 5.08% 3.86% 4.56% 4.57% 3.91% 3.13% 1.98% 1.86% 3.02%
ST A AR 1.61% 1.00% 0.67% 1.13% 0.87% 0.44% 0.75% 0.18% 0.69% -0.32% 0.49%  -0.07%  -0.58%
RBHRHE (%) 77.5 77.7 77.5 77.6 77.7 77.9 77.3 77.5 76.8 77.1 77.5 77.9 77.6
BSETES 5.63% 9.70% 0.71% 4.92% 2.97% 3.17% -1.84% 0.86% 1.16% 2.04%  -0.04% 1.20%
LB T 12.89% 2.34% -2.58% 0.94% 3.28% -3.99% -1.67% 0.46% -14.46% 1.17% -1.02% 5.62%  -13.36%
{EEE THAIHHS -3.01% -3.39% 0.51% -1.94% 1.65% -4.08% 0.88% -0.80% 3.08% -4.77% 3.05%  -4.41%  -3.19%
TR 6.56% -6.32% -1.95% -4.62% 2.43% 2.79% 11.66% 10.66% -8.81% 5.29% 7.44% 1.14%
PR 0.00% -0.49% -1.96% -2.43% -0.93% 2.25% 9.72% 6.65% 3.07% 2.99%  -3.68%  -2.45%
fEE 0 — > B 276.5 257.1 254.1 238.9 251.7 255.1 222.1 216.3 202.7 201.9 224.9 272.5 231.9 208.6
KIVEET O — > &) 6.69% 6.81% 6.86% 6.91% 6.82% 6.70% 6.87% 7.02% 6.84% 6.83% 6.59% 6.19% 6.48% 6.83%
h-R - yI-{EEMEIEH 2.79% 3.42% 4.09% 4.52% 4.71% 4.52% 4.35% 4.23% 4.60% 5.19% 5.93%
FHFAGEE (& 153 2.80% 3.20% | 400% | 4.00% 5.20% 4.90% | 470%  470% | 4.70% 4.60% 4.90%
B ERFAE -11.53% 6.62% -10.20% -3.29% 6.76% 0.33% -3.69% -3.80% 1.60% 2.31% 5.56%  -6.47%  -6.65%
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Tariff revenue rose in July

20 A : : A
Monthly government revenue from customs duties and certain excise taxes

0

$30 billion July 2025
$29.6 billion >
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12-month forward P/Es relative to the last 20 years - STOXX 600 P/E for Europe

. Goldman Sachs
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Ratio: S&P s00 Tech Sector vs. S&P sOO

New Record H."_qh
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Yes, The Fed Has Cut Near ATHs And The Bulls Loved It

S&P 500 Returns After Fed Cuts Within 2% Of An All-Time High
S&P 500 Index Returns

Next Month Next 3 Months Next 6 Months Next Year

% Away From ATH
Day Before Fed Cut

Date of Cut

7/25/1980 0.59% 3.6% 72% 75% 7.6%
1/11/1983 0.00% -0.5% 6.9% 13.5% 15.2%
2/28/1983 0.00% 2.4% 11.1% 95% 7.6%
1/15/1985 -1.24% 7.3% 6.1% 14.0% 21.9%
5/20/1985 0.00% -1.6% -1.8% 4.7% 24 5%
3 T7/1986 0.78% 3.5% 8.9% 11.0% 28.9%
4/21/1986 0.26% -3.5% -3.5% -2.4% 16.9%
6/26/1986 -1.94% -8.3% -2.1% 12.3% 33.2%
7/31/1989 0.00% 1.1% -3.2% £.0% 2 6%
7/13/1990 -0.65% -8.1% -19.8% -14.2% 3.5%
3/8/1991 0.41% -0.3% 1.3% 4.1% 8.1%
8/6/1991 -1.23% -0.1% 0.2% 5.1% 8.8%
10/31/1991 -1.01% -2.8% 3% 5.2% 7.4%
712/1992 -1.88% 3.2% 1.1% 5.8% 9.0%
9/4/1992 -1.67% -2.4% 3.6% 9.0% 10.6%
f16/1995 -0.69% 0.9% 5.0% 11.5% 21.4%
1/31/1996 0.00% 1.3% 2.9% 0.6% 21.5%
7131/2019 0.42% -1.9% 1.9% 10.2% 8.9%
9/18/2019 0.67% -0.3% 6.2% -19.9% 11.6%
10/30/2019 -0.08% 3.1% 5.9% -1.1% 8.6%
9/18/2024 0.58% 4.0% 7.7% 0.9% ?
11/7/2024 0.00% 1.3% 1.6% -1.4% 7
Average 0.1% 2.3% 3.4% 13.9%
Median 0.4% 3.3% 5.5% 9.8%
% Higher 50_0% 77.3% 72.7% 100.0%
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FEEAER hE R EERSLE
® [S¥REii 58.81%
o —inHEN--EX 20.94%
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Fiza (E=
NVIDIA CORP
BROADCOM INC
AMAZON.COM INC
MICROSOFT CORP
APPLE INC
META PLATFORMS INC-CLASS A
PALANTIR TECHNOLOGIES INC-A
TESLA INC
ALPHABET INC-CL A
INTUIT INC
INTUITIVE SURGICAL INC
PDD HOLDINGS INC
ADVANCED MICRO DEVICES
KLA CORP
MERCADOLIBRE INC
NETFLIX INC
QUALCOMM INC
ARM HOLDINGS PLC-ADR
TEXAS INSTRUMENTS INC
ADOBE INC
NASDAQ 100 E-MINI Sep25

20258 7H31HKF =

20256 7H31HK=

N
9.4019%
8.8597%
/7.9574%
/7.9010%
/.3763%
/.3519%
/7.0162%
6.5261%
5.5650%
4.5390%
4.1151%
3.7635%
3.6332%
2.8181%
2.6979%
2.4419%
2.1904%
2.1630%
2.1587%
0.7542%
0.7701%
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2024 RIAETFOFERE /NI A — > X Li1108%4R

gimI— K 24 R LRE
2244 (J0-)ULX US Yo -bhvIJ20 ETF 64.3%
1631 |NEXT FUNDS 8T (TOPIX—-17) Hi5i¥s 50.3%
1615 |NEXT FUND S SEHRTEIRMMEL0EEHE HSIHE 49.4%

1632 NEXT FUNDS &Rt (BR<#RiT) (TOPIX-17) LiZKE 47.6%
NEXT FUNDS NASDAQ-100 (BR8~wv>1aL)

2631 MAXISHRFwI100_LFRE 42.2%
FBA>5FvOXT7> REERRK (NASDAQ100)

2568 | mmawonl 42.1%

2840 i FreeETF NASDAQ100 (BAB~Awv>10U) 41.7%

1655 |i=x7—X S&P 500 XE# ETF 40.7%

2558 MAX I SKE#I (S&P500) HigHE 40.7%
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