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BTC / SP500 ajaloolised tootlused (96 aastat)

Year |Year Start| Year End | % Change
2010 0003 030 9900%
2011 0.30 472 1473%
2012 472 13.51 186%
2013 135 758 5507%
2014 758 320 -58%
2015 320 430 35%
2016 430 968 125%
2017 968 13,860 1331%
2018 13,860 3,689 -73%
2019 3689 7.184 95%
2020 7.184 28775 301%
2021 28775 | 47902 66%
2022 47 902 16.531 -£65%
2023 16,531 42 280 156%
2024 YTD | 42280 | 94,000 122%
@CharlieBilello Data as of 11/19/24

© Swedbank

Allikas: x.com

Year Return| Year Return | Year Return|Year Return | Year Return
1928 438%| 1948 57% [1968 10.8%|1988 16.6% | 2008 -37.0%
1929 83% | 1949 183% |1969 -8.2% |1989 317% | 2009 265%
1930 -251%| 1950 308% |1970 36% [1990 -31% | 2010 151%
1931 -438%| 1951 237% |1971 142%|1991 305% | 2011 21%
1932 -86% | 1952 182% |1972 188%|1992 76% |2012 16.0%
1933 500%| 1953 -12% |1973 -143%]|1993 10.1% | 2013 324%
1934 -12% | 1954 526% |1974 -259%|1994 13% |2014 13.7%
1935 46.7%| 1955 326% [1975 37.0%(1995 376% | 2015 14%
1936 319%| 1956 74% |1976 238% (1996 230% | 2016 12.0%
1937 -353%| 1957 -105% | 1977 -70% (1997 334% | 2017 218%
1938 293%| 1958 437% |1978 65% (1998 286% | 2018 -44%
1939 -1.1% | 1959 12.1% | 1979 185%|1999 210% | 2019 315%
1940 -10.7%| 1960 0.3% [1980 317%|2000 -91% | 2020 184%
1941 -128%| 1961 266% |1981 -47% (2001 -119% | 2021 287%
1942 192%| 1962 -88% |1982 204%|2002 -22.1% | 2022 -18.1%
1943 251%| 1963 226% |1983 223%|2003 287% | 2023 26.3%
1944 190%| 1964 164% |1984 6.1% |2004 109% | 2024 250%
1945 358%| 1965 124% |1985 312% (2005 49%

1946 -84% | 1966 -10.0% |1986 185%|2006 158%

1947 52% | 1967 238% |1987 58% (2007 55%




Kaks aastat jarjest tootlus lile 25%

Returns
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© Swedbank
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Year Return| Year Return | Year Return|Year Return | Year Return
1928 438%| 1948 57% |1968 108%|1988 16.6% | 2008 -37.0%
1929 83% | 1949 183% |1969 -82% |1989 31.7% | 2009 26.5%
1930 -25.1%| 1950 308% |1970 36% [1990 -3.1% | 2010 151%
1931 -438%| 1951 237% |1971 142%|1991 305% | 2011 2.1%
1932 86% | 1952 182% |1972 188%([1992 76% |2012 16.0%
1933 500%| 1953 -12% |1973 -14.3%|1993 10.1% | 2013 32.4%
1934 -12% | 1954 52.6% |1974 -259%|1994 13% | 2014 13.7%
1935 46.7%| 19556 32.6% | 1975 37.0% (1995 376% | 2015 14%
1936 31.9%| 1956 74% |1976 238% (1996 23.0% | 2016 12.0%
1937 -353%| 1957 -105% | 1977 -7.0% (1997 33.4% | 2017 218%
1938 293%| 1958 437% |1978 65% (1998 28.6% | 2018 -44%
1939 -11% | 1959 12.1% | 1979 185%(1999 210% | 2019 315%
1940 -10.7%| 1960 03% (1980 31.7% (2000 -9.1% | 2020 184%
1941 -128%| 1961 266% |1981 -47% |2001 -11.9%| 2021 28.7%
1942 192%| 1962 -88% |1982 204% (2002 -22.1% | 2022 -18.1%
1943 251%| 1963 226% |1983 22.3%|2003 28.7% | 2023 26.3%
1944 190%| 1964 164% |1984 6.1% |2004 109% | 2024 29.2%
1945 358%| 1965 124% |[1985 31.2%|2005 49%

1946 -84% | 1966 -10.0% |1986 185%|2006 158%

1947 52% | 1967 238% [1987 58% |2007 55%

€ CREATIVE PLANNING

@CharlieBilello




US aktsiaturgude tootluste tabel

US Stock Market Returns* 1951-2023 (73 years)

Bullish Years (57) 78%
Bearish Years (16) 22%

, 2024

23.3%
2020 20.6%
2016

17.8% 2014 2023
2012 2021
2015 2010 2017
2011 2006 2009 13.7%
12.3% 2007 2004 2003
2005 1988 1999 2019
2018 1994 1986 1998 2013
2000 1993 1979 1996 1997
1990 1992 1972 1983 1995
5.5% 1981 1987 1971 1982 1991
1977 1984 1968 1976 1989
2.8% 2022 1969 1978 1965 1967 1985
1.4% 2001 1966 1970 1964 1963 1980 1.4% 1.4%
2002 1973 1962 1960 1959 1961 1975
| 2008 1974 1957 1953 1956 1952 1951 1955 1958 | 1954 |

-40 to -30% -30to -20% -20to -10% -10 to 0% 0to 10% 10 to 20% 20 to 30% 30 to 40% 40 to 50% 50 to 60%
Annual Gain or Loss %

*inclusive of dividends

© Swedbank



2024 a oli kaks korrektsiooni

S&P intra-year declines vs. calendar year returns
Despite average intra-year drops of 14.2%, annual returns were positive in 33 of 44 years
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Karuturu ajaloolised langused

© Swedbank

Length of Length of
Bear Market Recession

Bear Market Penod (Months) |NBER Recesswon (Months) |S&P Start| S&P End|% Change
Jan 2022 to Oct 2022 9 4819 3492 -27 5%
Feb 2020 to Mar 2020 1 |Feb 2020 to Apr 2020 2 3394 2192 -35 4%
Sep 2018 to Dec 2018 3 2941 2347 -20.2%
May 2011 to Oct 2011 5 1371 1075 -21 6%
Oct 2007 to Mar 2009 17 |Dec 2007 to Jun 2009 18 1576 667 -57 7%
Mar 2000 to Oct 2002 31 |Mar 2001 to Nov 2001 8 1553 769 -50.5%
Jul 1998 to Oct 1998 - 1191 923 -22 4%
Jul 1990 to Oct 1990 3 Jul 1990 to Mar 1991 8 370 295 -20 4%
(Aug 1987 to Oct 1987 2 338 216 -35.9%
Nov 1980 to Ang 1982 22 Jul 1981 to Nov 1982 16 142 102 -28 0%
Sep 1976 to Mar 1978 18 109 86 -20 5%
JJan 1973 to Oct 1974 21 |Nov 1973 to Mar 1975 16 122 61 -49 9%
Dec 1968 to May 1970 17 |Dec 1969 to Nov 1970 n 109 69 -37.3%
Feb 1966 to Oct 1966 8 95 72 -23.7%
Dec 1961 to Jun 1962 6 73 51 -29.3%
(Aug 1956 to Oct 1957 14 Aug 1957 to Apr 1958 8 50 39 -21.5%
Jun 1948 to Jun 1949 12 |Nov 1948 to Oct 1949 11 17 14 -20 6%
May 1946 to May 1947 12 19 14 -28.5%
Nov 1938 to Apr 1942 36 4 7 -45 8%
Mar 1937 to Mar 1938 12 |May 1937 to Jun 1938 13 19 9 -54 5%
Jul 1933 to Mar 1935 20 12 8 -33.9%
Sep 1932 to Feb 1933 5 Aug 1929 to Mar 1933 43 9 6 40 6%
Sep 1929 to Jun 1932 33 An‘ 1929 to Mar 1933 43 32 K -86 2%
Average With No Recession " -28%
Average With Recession 16 AZ%
Average All 14 -35%

Allikas: x.com



Suurpankade prognoosid 2024 aasta lopuks

S&P 500: Wall Street's 2024 Year-end Price Targets vs. Current Level
(Target Data via Bloomberg in Dec 2023)
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Data Source: Bloomberg/YCharts. For discussion purposes only. Not intended for external distribution.

© Swedbank Allikas: Bloomberg / x.com



Suurpankade prognoosid 2025 aasta lopuks

Wall Street Braces for a 129 Year
Expectations for a strong S&P 500 are widespread, with few outliers

© Swedbank

2025 Year-End 2025 Percentage 2025
Target Gain 2% EPS
Oppenheimer John Stoltzfus 7,100 20.6%06
wWells Fargo Chris Harvewy 7,007 19.0%
Deutsche Bank Binky Chadha 7,000 18.9%
Societe Generale Manish Kabra S, 750 14.6%0
BMO Brian Belski S, 700 13.8%0
HSBC Nicole Inui S, 700 13.8%0
Bank of America Savita 5,666 13.2%
Subramanian
Scotiabank Hugo Ste-Marie S5,650 12.9%% 255
Average 5,614 12.3%
Barclays YVenu Krishna S, 600 12.1%%6
Evercore 1S Julianmn Emanuel S, 600 12.1%6
Fundstrat Tom Lee S,600 12.1%
Ned Davis Ed Clissold S, 6800 12.1%6
Research
RBC Capital Lori Calvasina s,600 1212
Markets
Citigroup Scott Chronert 5,500 10.4%06 270
Goldman Sachs David Kostin S,500 10.4% 268
JPMorgan Dubravko Lakos- S,500 10.4% 270
Bujas

Morgan Stanley Mike Wilson 6.500 10.a2 SN
uBs Jonathan Golub S,400 8.7 % 257
BNP Paribas Dennis Jose S, 300 7.0%% 270
Cantor Fitzgerald Eric Johnston S, 000 1.9%% 267

Source: Bloomberg

Allikas: Bloomberg



Fondijuhtide tunnetus 2025 aasta alguses

Chart 11: Most bullish catalyst for 2025._China growth acceleration
Which of the following developments would you see as the most bullish in 20257

Asked which development would be seen as
most bullish in 2025...

China growth accelerates 40% December FMS respondents said China growth
acceleration (40%), followed by Al productivity
gains (13%), Russia/Ukraine peace deal (13%),

Al productivity gains
and US tax cuts (12%).

US/RussiaUkraine peace deal

LIS @ curs

Fed rate cuts w Dec-24

ELU fiscal stimulus = Nov-24

0 5 10 15 20 25 30 35 A0 45 50

Sowrge: Bofa Global Fund kManager Surey.
BodA GLORAL RESEARTH

© Swedbank Allikas: BoFa Global Researsh 10



Pullituru ajaloolised kestused

This Bull Market Might Be Two, But It Is Still Young
S&P 500 Bull Markets (1950 - Current)

Bear Market Bull Market S&P 500 Bull Start In

Bottom Peak Change October?
6/13/1949 8/2/1956 267 1 7.1 No
10v22/1957 12/12/1961 ! 41 Yes
6/26/1962 2/9/1966 9 36 No
10/7/1966 11/29/1968 { 2.1 Yes
5/26/1970 1111973 26 No
1003711974 11/28/1980 1 62 Yes
8/12/1982 8/25/1987 28 4 5.0 No
12/4/1987 3/24/2000 ' 123 No
10/9/2002 10/9/2007 50 Yes
3/9/2009 2/19/2020 110 No
31232020 1/3/2022 1.8 No
107122022 9/30:2024* 20 Yes

Average ! ! 55 5 of 12 Stanted October
Median ! » 50

Souce: Carson investment Research, YCharts 10/07/2024 \ CARSON

* Most recent new all-time hiah was on 93072024

© Swedbank Allikas: x.com



Riskid

Chart 7: US stock market concentration hit record high in 2024
Top 10 companies % of S&P 500 market cap
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2024: Microsoft, Apple, Nvidia, Alphabet. Amazon, Meta,
Berkshire Hathaway, Eli Lilly, JPMorgan, Broadcom

2020: Microsoft, Apple’ Amazon, Alphabet, Meta, Berkshire
Hathaway, Johnson & Johnson, Visa, P&G, Nvidia

2000: Microsoft, Cisco, GE. Intel, Exxon Mobil,
Walmart, Oracle, IBM. Citigroup. Nokia

e Top 10 companies % of S&P 500 market cap

8 20 22 24

Source: BofA Global Investment Strategy, Bloomberg

© Swedbank

BofA GLOBAL RESEARCH

Allikas: x.com

N\ CURRENT MARKET

VALUATION

Buffett Indicator: US Stock Market Value to GDP

www.currentmarketvaluation.com
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1965 aasta liidritest pole kedagi enam TOPis

The Five Largest Stocks in the S&P 500

30%
Current Top Five 2024
. (as of December 31, 2024) 28.80%
e Ty Spple = 7:5%
6 £ = 8. 6 Nwvidia = 6.46%

28% ::?0 fco General Motors = 7.10% Microsoft = 6.06%,

Exxon = 4.90% Amazon = 4.46%

}[_%ii:OS-_;?)D)‘) Alaphabet = 4.51%

X3 = 3.00%
26%
1969 o2
24.90% -
22.58%
24%
22% 19-8
2t %
20%
18%
1999
16.60%
16%
14%
12% 2010
10 0 10509
1965 1970 1975 1980 1985 1990 1095 2000 2005 2010 2015 2020 2025
Source: S&P. Dow Jones, Bloomberg © 2024 Bianco Research, L.L.C. All Rights Reserved

htips://www.biancoresearch.com,

© Swedbank Allikas: x.com 13



P/E suhtarvud

Magnificent 7 Stocks - Valuations
(Data via YCharts as of 12/31/24)

W Price to Earnings Ratio W Price to Sales Ratio
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P/E ratio of the top 10 and remaining stocks in the S&P 500

Next
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39x
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24x
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Ox

12 months, 1996 - present
Current  Average %ofavg.
Top 10 29.8x 20.6x 145%
Remaining stocks 18.2x 15.7x 115%
S&P 500 21.5x 16.6x 129%
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2024 riskid olid

US yield curve BULL steepens markedly after dovish
Fed. US 2s/10s yield spread jumps 10bps to -43bps.
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© Swedbank
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When Fed Pivots, Stocks Crash by MORE

Recession Stock Crash| Fed Pivot S&P Bottom Pivot --> Bottc
Great Financial Crisis -50.1% Aug 2007 Feb 2009 18 Months
Dotcom Bubble -38.3% Dec 2000 Sept 2002 21 Months
Gulf War Recession -4.4% Jun 1989 Oct 1990 16 Months
Double Dip Recession -16.5% Jun 1981 Jul 1982 13 Months
1973 Recession -41.3% Oct 1973 Sept 1974 11 Months
1969 Recession -18.9% Mar 1970 Jun 1970 3 Months
Average -28.3% 14 Months

*Pivot is first month Fed Cut Rates in Economic Cycle; Stocks based on S&P 500

© Swedbank
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2025 riskid? Volakirjakover on lopuks normaliseerunud

Yield Curve 7, BRAVOS
10-Year/3-Month US Treasury Yield Curve

% Recessions
4

. NBER

National Burcau of Ecomomic Research

-2
1985 1990 1995 2000 2005 2010 2015 2020

© Swedbank
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Oht ei ole veel moodas !

© Swedbank

Inverted Yield Lead vs.
Recession |Recession | Curve Before |First Yield Curve | Recession Start

Start End Recession? Inversion (Months)
Jan-70 Nov-70 Yes Nov-65 50
Dec-73 Mar-75 Yes Jun-71 30
Feb-80 Jul-80 Yes Aug-78 18
Aug-81 Nov-82 Yes Sep-80 1
Aug-90 Mar-91 Yes Mar-89 17
Apr-01 Nov-01 Yes Sep-98 31
Jan-08 Jun-09 Yes Jan-06 24
Mar-20 Apr-20 Yes Mar-19 12

Average Lead Time 24

C CREATIVE PLANNING  @CharlieBilello
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Kiire areng jatkub, innovatsioon kiireneb, kes on esimene 10T USD ettevotte?
Innovatsioonitsiiklid erinevatel sajanditel

LONG WAVES OFINNOVATION KEY BREAKTHROUGHS

. . FIRST WAVE THIRD WAVE FIFTH WAVE
The theory of innovation cycles was developed by : Y ’ :
: h Schumpeterwho coined the term During the Industrial Revolution, Henry Ford's Model T In 1990, 2.3M used the
ECGI'I'L‘]-I‘T'IISt Josep E IR wW ! the first factory emerged- introduced the assembly internet-by 2016 this
'creative destruction'in 1942, acotton millin Britain. line, revolutionizing the reached 3.4B.

Schumpeter examined the role of innovation in relation to
long-wave business cycles.

FIFTH
WAVE

Source;: MIT Economics

FOURTH WAVE

automotive industry.

Source: World Bank
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THIRD WAVE
Robots
& dromes
Clean tech
s —ei SECOND WAVE FOURTH WAVE WA
FIRSTWAVE As (ailways proliferated, Aviatipn gains mass n_ﬂs clirpale challenges
their networks strongly adoption on a global intensify, clean tech
€2 Electricity 1) Petrochemicals(™) Digital network influenced urban growth. scale, providing a lever may reshape business
@ ot @ . @ Chemicals @ Electronics Seftware Source: Nacima Baron, HAL tlt?.(:f:fq:lal[p:clntagratlon. ::noondseul:‘;:ni:n o
Bl power Bam power SOuree. UELL .
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@ Iron @' Steel SIEEs

60 YEARS 55 YEARS 50 YEARS 40 YEARS 25 YEARS

lf“l P fvisualcapltalist | o ‘o avisualcap | & ) visualcapitalist.com
I\

1785 1845 1900 1950 1990 2020
Source: Edelson Institute
© Swedbank Allikas: visualcapitalist.com 19



Innovatsioonilaine 6th tsiikkel

We Are At the Start of the 6th Wave Innovation Supercycle
(The Generative AI and Automation Revolution)
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© Swedbank
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Phase 1: Al Infrastructure
- Chips: $I $A
RVI { T

- Data: $INOD $NOW

Phase 2: Edge Al

NA )
VDA $A

Phase 3: Al Applications
SFT $GOOGL :

© Swedbank

OGL

SVRT

Coatue Framework for Al S-Curve

Al Core Infrastructure

» ‘ Al Applications
Phase 1 Phase 2

Phase 3

GPU Al Smartphones ' Al Personal Assistants

Datacenter Al PCs

Power

Cloud

Co-Piot
Autonomous Agents )
Al Sofltware SKUs
Al Customer Service Agents
COATUE 2vsm '. ‘."I'f..':" v v ' . e GO (o 5 o et MMAADY SRR oot U Gty SIS NS D30 DoGINS &SP e Y

Phase 4+

Al S-curve w=—

Al Robots / Humanoids
Robotic Surgery
Al Drug Discovery

And Many More!

- . —
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2025 aasta kuumad sektorid?

1. Al

2. Robotics / Drones

3. Quantum Computing
4. Energy/ Batteries



Vaike Peeter

Vaartpaber Kogus
Tallinna Sadam AS * 1864
Eften United Property Fund * 300
LHV Group AS * 696
Telia Co AB 500
Ignitis Grupe AB * 153
Swedbank Robur Access Edge Glo 85,1677
Nibe Industrier AB 333
Kinnevik AB 225
Raha 4,29

* Haldurite isiklikud investeeringud

© Swedbank

1174
84100
3,371
18
19,26
11,7415
62,6

99

2188

2523

2947

1000

1744

1872

1,056
77

3,245
2,665
19,58
15,62
4324

73,74

POSITSIOONID

TOOTLUS %

Soetushind Soetusvaartus Turuhind Turuvaartus

1968

2310

2259

1333

1330

1258

1449

14902

14906

8.4

Muutus %

-10,05
844
374
48,06
1,66
33,04

27N

Kasum

-423
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Vaike Peeter

Vaartpaber

Tallinna Sadam AS *

Eften United Property Fund *

LHV Group AS*

Telia Co AB

Ignitis Grupe AB *

Swedbank Robur Access Edge Glo
Nibe Industrier AB

Kinnevik AB

* Haldurite isiklikud investeeringud

© Swedbank

Sektor
Logistika
Kinnisvara
Finantsteenused

Telekom

Globaalne
Tod

Digilahendused

Osakaal %

13,20
15,50
1515
894
20,10
892
8,44
972

0,03

Raha
T U g
' 13.20%

55
8.44%

Kinnisvara
Globaalne 15.50 %
8.92%
) Finantsteenused
Energia 15.15%
20.10%
Telekom
8.94%
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Suur Peeter

Rahavoog

Vaartpaber Kogus Soetushind Soetusvaartus Turuhind Turuvaartus Muutus % Kasum
REALTY INCOME CORP * 2000 62 96296 53 103108 707 6812
EFTEN UNITED PROPERTY FUND * 10000 7.5 75000 8 77000 2,67 2000
ISHARES USD TRES 20PLUS YR 32452 3,0406 98674 3 100144 1,49 1470
TROWE PRICE GROUP INC 300 90,00 25234 13 32748 29,78 7514
PFIZER INC 2000 28,52 53308 27 51216 -392 -2092
ENBRIDGE INC 1500 32,68 45389 42 61433 35,35 16045
AB IGNITIS GRUPE * 4000 18,37 73480 20 78320 6,59 4840
VERIZON COMMUNICATIONS INC 1000 31,39 29336 40 38600 31,58 9264
COCA-COLA CO/THE 1040 56,88 54773 62 62500 141 7727
HOEGH AUTOLINERS ASA * 2000 111,60 18600 13 19025 2,29 425

Deposiit 39000

© Swedbank



Suur Peeter

© Swedbank

Kasv

Vaartpaber

LS ARK INNOVATION TRACKERET
KINMNEVIK AE -B

NIO INC - ADR ™

LVMH MOET HENNESSY LOUIS VUL =
ASML HOLDING NV

PAYPAL HOLDINGS INC *
CROWDSTRIKE HOLDINGS INC - A
BLOCK INC

ROKU INC

FIVERR INTERNATIONAL LTD *
ALPHABET INC-CL A ™

TOAST INC-CLASS A ™

LHV GROUP AS ™
ISHARES MSCI| USA SMALL CAPE

BARRICK GOLD CORP

Raha

* Haldurite isiklikud investeeringud

4000

35

38808458

150

39402

213
104

6,60

6027
640,3

649

75

165,5
28,1

338

16,02

Soetushind Soetusvaartus

25612

71450

24495

17202

15138

Turuhind Turuvaartus

2,89
7374
436
635,50
678,70
85,35
34216
8499
74,34
3173
189,30
36,45
3,25
5143

15,5

PORTFELL

TOOTLUS %

37619

25761

25251

22243

27148

98861

66054

2461

17939

15314

54817

7037

48675

7745

1256855

25.69

Muutus %

35,86
26,00
-30,50
544
6,00
38,36
51,90
0,47
429
116
2255
3898
-399
15,83

1,33

9929

9051

11079

1148

1536

2794M

22568

116

176

10087

1974

2025

10545
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Suur Peeter

Rahavoog

Vaartpaber

REALTY INCOME CORP *

EFTEN UNITED PROPERTY FUND *
ISHARES USD TRES 20PLUS YR
TROWE PRICE GROUP INC
PFIZERINC

ENBRIDGE INC

AB IGNITIS GRUPE *

VERIZON COMMUNICATIONS INC
COCA-COLA CO/THE

HOEGH AUTOLINERS ASA*

© Swedhank

Kinnisvara
Kinnisvara

USA valitsuse volg
Finantsteenused
Tervishoid
Energia

Energia

Telekom
Toitlustus

Transport

613%

261%
407%
489%

307%
497%

151%

Kasv

Vaartpaber

LS ARK INNOVATION TRACKER ET
KINNEVIK AB-B

NIO INC - ADR *

LVMH MOET HENNESSY LOUIS VUI *
ASML HOLDING NV

PAYPAL HOLDINGS INC *
CROWDSTRIKE HOLDINGS INC - A
BLOCK INC

ROKU INC

FIVERR INTERNATIONAL LTD *
ALPHABET INC-CLA*

TOAST INC-CLASS A™

LHV GROUP AS*

ISHARES MSCIUSA SMALL CAPE

BARRICK GOLD CORP

Sektor
Innovatsioon
Digilahendused
Todstus
Todstus
Tehnoloogia
Tehnoloogia
Tehnoloogia
Tehnoloogia
Tehnoloogia
Tehnoloogia
Tehnoloogia
Finantsteenused
USA vaikefirmad
Toorained

Raha

2,16%

7.87%

1,96%
143%
1,22%
436%
0,56%

614%

313%

USA Raha
vaikefirmad 3.13 %

6.14%
Toorained
357% 4N

Toitlustus
497 % Digi-
lahendused
205%
Telekom
1.51%
Innovatsioon
299%

Energia
m2%
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Brita portfell

Viartpaber Kogus Soetushind Soetusvaartus Turuhind Turuvirtus Muutus% Kasum Viiirtpaber Sektor Osakaal %
LHV Group AS* 5 33 1% 3245 1 29 4 LHV Group AS* Finantsteenused 1215
Kinnisvara
Coop Pank AS noom 146 9% W 29 4 Coop Pank AS Finantsteenused 896 G;bg:g 83%
Eneft Green AS g 290 166 2% 157 mod Eneft Green AS Energia 998
lpts Grupe AB* B w5 180 B8 1 w7 igrkis Grupe AB* Energia 994
Teliona Sedam AS* w oo e ™ e 2 T Logeta 9 Energia
TKM Grupp AS Jackaubandus 6,01 i
TKM Grupp AS 0o % W% w0 e '
. Eften United Property Fund * Kinnisvara 8,30 Jaekaubandus
Eften United Property Fund o 758 18 m 131 w2 601%
Swedbank Robur Access Edge Glo  Globaalne 3460 Finantsteenused
SwedbarkRobur AccessEdge o~ 49147 W72 55 bR 5 50 W 2%
Raha 014
Raha 234 POSITSIOONID 1574 Holduhe oo avenseingd
PORTFELL 1576

*Heldurit isklikud investeeringud TOOTLUS% 170

© Swedhank



2024 prognoosid

Milline on SP500 tootlus dollarites méddetuna? Tarmo 7% Meelis 8-11 %
Milline on Tallinna borsi tootlus? Tarmo 13% Meelis 6-8%

Milline on kulla hind (USD) 2025 16puks? Tarmo 2800 Meelis 3000

Milline on nafta hind (USD) 2025 I6puks (Brent)? Tarmo 70 Meelis 60

Kui palju maksab bitcoin (USD) 2025 16puks? Tarmo 70000 Meelis 125 000
Milline on 6 kuu euribor 2025 [6puks? Tarmo 2% Meelis 2.2%

Mis on Nvidia aktsia hind (USD) 2025 I6puks? Tarmo 150 Meelis 115

Mis on EUR/USD kurss 2025 |6pus? Tarmo 1,10 Meelis 0.98

Nimeta 2025.aasta 3 parima tootlusega (EUR) Euroopa borsi? Tarmo (Poola, Rootsi, Norra) Meelis
>Euroopa suurriigid

10. Kui palju maksab Nio aktsia (USD) 2025 |I6puks? Tarmo 6 Meelis 12
11. Mitu korda FED alandab intressimaarasid ? Tarmo 1x Meelis 2x

O o N oo kW N =

12. Kas Vene-Ukraina konfliktis [dppeb sdjategevus 2025? Tarmo JAH Meelis > El

© Swedbank
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Ei maksa unustada, et :

Stocks Have Never Been Lower In an Election Year Under a New President

S&P 500 Performance Under New Presidents (1950-Current)
S&P 500 Index Returns

Midterm Pre-Election

Election Year President Election Year

Year Year

1952 Dwight D. Eisenhower (Rep) 65.6% 45 0% 26.4% 2 6%
1960 IFK/LBJ (Dem) 23.1% -11.8% 18.9% 13.0%
1968 Richard Nixon (Rep) 11.4% 0.1% 15.8%
1976 Jimmy Carter (Dem) -11.5% 1.1% 12.3% 25.8%
1980 Ronald Reagan (Rep) 9 7% 14 8% 17.3% 1.4%
1988 George HW. Bush (Rep) 27.3% -6.6% 26.3% 4 5%
1992 - ol vem) 7 06% = 500 4 1% ;)‘
2000 George W. Bush (Rep) -13.0% -23.4% 26.4% 0 0%
2008 Barack Obama (Den 23.5% 12.8% 0.0% 13.4%
2016 Donald Trump (Rep) 19.4% 6.2% 28 9% 16 3% O
2020 e Biden (Den 26.9 -19.4% )

Average 6.8% 0 4% bl ‘ 2 20,

Median 7.1% -1.5% 22 6% 13.2%

% Higher 54 5% 36.4% 90.0% 100.0%

© Swedbank



Mis on parim strateegia? DCA

Buy '}
. ® Buy
{ ® Buy
Buy . . Buy
i s B ® Buy
med LW oc
& Bu f
. ® Buy
Buy®
\ ® Buy
Buy




Swedbank

Finantsteenust pakub Swedbank AS, tutvu tingimustega ja pea ndu. Kaesolevat teavet ei
tohi kasitleda investeerimissoovituse vdi -ndustamisena ega kutsena osta voi miia
vaartpabereid voi teha muid tehinguid. Investeeringu vaartus voib ajas nii kasvada kui ka
kahaneda. Mineviku tootlus ei viita sarnasele tootlusele tulevikus. Valisvaluutas
denomineeritud vaartpabereid mojutab valuutakursside muutmise risk, mis voib
vastavate vaartpaberite vaartust nii kasvatada kui kahandada.
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