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NUMBER OF THE DAY

Global growth is projected to drop to 2.8 percent in
2025 and 3 percent in 2026—down from 3.3 percent

/

Update. More in the latest World Economic Outlook. ECONOMIC
GROWTH




WORLD ECONOMIC OUTLOOK UPDATE JULY 2025

GROWTH PROJECTIONS BY REGION

(REAL GDP GROWTH, PERCENT CHANGE)

MIDDLE EAST AND
CENTRAL ASIA EMERGING AND

EURO AREA DEVELOPING ASIA

UNITED STATES
2.8 0.9 1.0 1.2 04 34 3.5 5.3 5.1 4.7

1.9 2.0
|

2024 2025 2026

2024 2025 2026 -
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SUB-SAHARAN AFRICA

LATIN AMERICA AND 4.0 4.0 43
THE CARIBBEAN
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IM F or / b Source: IMF, World Economic Outlook Update, July 2025.
* g pu S Note: Order of bars for each group indicates (left to right): 2024, 2025 projections, and 2026 projections.




The global economy is holding up, but growth is slowing as the US and mainland China
see weaker momentum and activity in other economies remains constrained

Global snapshot

Year-over-year (y/y) percentage change in real GDP

September forecast, 2023-26F

Global us Euro areal UK Japan China India Brazil Developed Emerging
markets? markets3
6.5 66 65
5.4
5.0
4.6 4.7
43

4.0 4.0 3.9

35 55
3020| 2954
& N | 18, .
A © BUES ' 12 1.2 112 1.3
<K 0.9 . 1.0 B
N N NN = NN N-Em N NN NN

1. Ewuro area includes 20 countries.

2. Developed markets according to definition of advanced economies from the International Monetary Fund (IMF).
3. Emerging markets is the rest of the world.
Source: EY-Parthenon
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US Hotel Industry




YOY % chnage in Room Nights

U.S. Total, Government and Corporate Room Nights
Year-over-Year % Change in 2025 YTD Actuals and 30-day On-the-Books Pace

W Government M Corporate ® Total (all segments)

Q2 2025 !5!! HB 30 day OTB

Q1 2025 (through 05/31/25) (through 05/31/25) (as of 05/30/25)

0%
I -1%
= -3%

-6%

-8%
-10%

-12% -11%

-14%

-16% -14%

-18% -17%
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Transient Demand Robust. Group Demand declined in Q2
Segmentation demand % change, by month, 2025

% change

-4.5

January February March April

Months
ransient mGroup




Groups and meetings slowing and still not to 2019 levels

US luxury and upper upscale classes, group room demand (millions)

R12 June
2025

-
"E CoStar-




US hotel forecast

Year-over-year percent change

2024 Actual

Supply
(year over year)

Demand
(year over year)

Occupancy

Average daily rate
(year over year)

Revenue per available
room (year over year)

Source: CoStar and Tourism Economics, August 2025

2025 Forecast

2026 Forecast

.~ CoStar-



Expected impact to US hotel demand

US room demand growth, domestic and international contributions to total growth

3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%
-0.50%
-1.00%

Growth

3.00%

1.50%

0.60%

-0.60%

0.30%

For the past three
years,
international
inbound travel
has supported US
demand growth.

This year expect
a -0.6%
headwind.

International
Domestic
Total

7.5%

10.6%

Source: Tourism Economics and CoStar Group

-0.6%
1.0%

-0.1%
0.5%

0.5%
-0.1%

0.3%
0.6%

f:= CoStar-



Disparate performance by market!

Overseas visitor arrivals to the US by top 20 markets (July 2025 YTD)

Year-over-year Change
Ecuador

Germany

South Korea
Switzerland
France
Netherlands
Australia

India

Colombia

China

Ireland
Dominican Repubilic
United Kingdom
Spain

Brazil

Japan

Taiwan

Israel

Italy

Argentina

20.1%

T 1

-20% -15% -10% -5% 0% 5% 10% 15% 20% 25%
ﬁy TOURISM ECONOMICS



CBRE

Rising Google searches point to potential lodging
demand growth this fall

Corporate Brands Average Searches Index Change Brand Loyalty Program Searches Iindex Change
¥-p-¥ Change (%) ¥-0-Y Change (%)

CBRE Hoteals Research, Google Trends. Keywords: Hilton, Marriott, Hyatt. IHG Hotels & Resorts, as of July 31 2025 CBRE Hotals Research, Google Trends Keywords: Hilton Honors, Marniott Bonwoy, World of Hyatt, IHG Rewards, as of July 31, 2025

CBRE HOTELS RESEARCH @ 2025 CBRE, INC.




Revenue growth for STR, cruise lines and
casinos continue to outpace traditional hotels

U.S. Hotel Room Revenue Crulse Line, Las Vegas & Short-Term Rental Revenue
Percent of 2019 (%) Percent of 2019 (%)

140 210

120 e m\;ﬁ“\y_\,ﬁ/\\j\/\’\,’:\

/ o 118%
100 \

Y
80

60

40

w=Hotel Revenue =—=STR Revenue ===|as Vegas Room Revenue ====Cruise Passenger Ticket Revenue

CBRE Hotels Research, CoStar CBRE Hotals Research, AirDNA, LVCVA as of June, Cruise fine data is from Carnival Norwegian and Royal Carribean as of 02 2025
“Passenger Ticket Revenue and Vegas Room Ravenus

CERE HOTELS RESEARCH @ 2025 CBRE. INC.







Upper-tier rate projections are lowered, while occupancy
comps are dismal

US 2025 forecast, year-over-year percent change

5%

4%

3%

Axis Title
- N
2 R

o
X

-1%

2%

-3%

Luxury

Upper Upscale

Upscale

Upper Midscale
Avie Titla

Midscale

Economy

Independent



Notable Company Highlights (as of July 24, 2025)

Micron: Reported strong earnings and revenue, driven by demand for memory chips

used in Al applications.

Delta Airlines: Showcased robust travel demand, particularly for premium cabins and
transatlantic routes.

Nike and FedEx: Offered cautious outlooks, reflecting pressures on consumer
spending and global economic growth.

GE Vernova: Raised revenue and free cash flow forecasts, benefiting from growing
power demand for Al and cryptocurrency data centers.

Texas Instruments: Quarterly profit forecast pointed to weaker demand for analog
chips, highlighting tariff-related uncertainty. @
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$1,000 ADR hotels increasing

Number of hotels with an average ADR above $1,000, reporting hotels

Hotels with $1,000 ADR 2024 Number of $1K Hotels by Country/Region

U.S.

Italy

499 Rest of Asia
France

Rest of Europe
MEA
Caribbean

U.K.

Mexico

Spain

Japan
Australia
LATAM

India

Germany
China

Canada

2019 2023 2024 0 20 40 60 80 100

447

179

fa8 STR 4.8 CoStar ?, « CoStar



Hotels with $1,000 Averages Rates Used To Be Rare.
Not Anymore.

200

180
160 155

183

140
120
100

80

Hotel Count

57
60 46

40
20
0

35 36

Americas Asia Pacific ~ Europe Middle East and Africa
World Region

2019 m2024

Source: CoStar, August 2024
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’.l‘ STR "f CoStar”  pata shows June year-to-date counts Source STR. © 2023 CoStar Group 20



European Countries Show Strong Increase in Hotels That Report a
$1,000+ ADR

90

80

80
70
60
50

Hotel Count

40
30
20
10

46
26
22 24 21 18
14I I I ]
9 8
o Il =il

United States Italy France Maldives Switzerland Mexico United Japan Spain Thailand
Kingdom

0

Country
2019 m2024

Source: CoStar, August 2024

od | o ] -
’.l‘ STR "f CoStar Data shows June year-to-date counts Source STR. © 2023 CoStar Group 21
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Changes in school holidays have complicated things
Percent of school population on vacation

2024 = 2025

45% -

40% -

35% -

30% -

25% -

20% -

15% -

10% -

5%

0% -
31 3/8 3/15 3/22 3/29 4/5 4/12 4/19 4/26
Week Ending

o) )
8 STR ¥.5 CoStar %, » CoStar



School calendars make-or-break weekly revenue per
available room growth

US revenue per available room percent change year over year and K-12 ppt difference in students on break year over
year, 2024-2025 school year

Thanksgiving Christmas and MLK
shift Day shift Easter shift

40% | 80%
E 30% 60%
° 3
() 20% 40% o
e e
S 10% \ /\ 20% S
©
0% v - | 0%
g (] < /\Y/ \/ . (] é
8 -10% -20% 3
2 7
g -20% -40%
g X
& -30% : -60%
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Tough Q4 comp ahead

40

3.9
3.0

2.5

2.0
19 ~

1.0 -

Revenue per available room % change

0.0

2.8

Q1

Q2

-0.5
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Fridays drove the most RevPAR growth during the final leg of the Eras
Tour

Day of week, host markets

@ Avg RevPAR growth @ Avg ADR growth o Avg Occ growth

180%

160%

140%

120%

100%

80%

60%

40%

20%

0%
Sunday Thursday Friday Saturday

Source: © 2024 CoStar Group



Occupancy, ADR growth by market for the final leg of the Eras Tour

Year-over-year % chg

® Avg ADR growth

250%

200%

150%

100%

50%

0%

Source:

© Avg Occ growth

Vancouver

2024 CoStar Group

New Orleans, LA

Indianapolis, IN

Toronto

Miami, FL
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REVENUE PER AVAILABLE ROOM (REVPAR), HOUSTON METRO AREA
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RevPAR Monthly

Source: Partnership analysis of CoStar data






Insurance costs are down, but wage and tax
increases still outpace revenue

Hotel Property Taxes, Insurance and L&H Average Hourly Wage Hotel Property Taxes, Insurance and L&H Average Hourly Wage Change

Percent of 2019 (%) Y-0-Y Change (%)
250 30

138%

ul/___f%%

2019 2020 2021 2022 2023 2024 2025 YTD 2019 2020 2021 2022 2023 2024 2025YTD

= |nsurance == Property Taxes =| eisure and Hospitality Wages = |NSUrance = Property Taxes =| cisure and Hospitality Wages

CBRE Hotels Research, Trends® in the Hotel Industry — Sample of 2450 properties that provide monthly PEL data

CBRE HOTELSRESEARCH @ 2025 CERE. INC.







Tariffs, labor costs/availability and construction loan costs will impact pipeline

Rooms in ‘000s, April 2025

In Construction 144.8 156.5 -8%
Final Planning 273.1 263.3 +4%
Planning 359.9 324.5 +11%
Under Contract 777.7 744.4 +5%

rd
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Select Service Continues To Dominate Pipeline

U.S., rooms in construction by chain scale, April 2024

Rooms in construction
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The Decade of Sports
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8/15/2025

Traveler screenings at U.S. airports in 2024

and 2025

7-day moving average | May 1-August 13
- 2025 2024

2.8M
2.8M
27M
27M

2.6M

2.5M

2.5M /

I b I I
May Jun Jul
2025

Source: U.S. Transportation Security Administration
Note: Dates in 2024 adjusted by one day to match the 2025 calendar
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AIRLINE PASSENGER NUMBERS HAVE CONTINUED TO RECOVER

— Airline passengers transiting through TSA checkpoints, y/y%

Latest is first 28
days of August




Jan 2025

Feb 2025

International Visits to the U.S.
(YoY Volume)

-8%
-10%

Mar 2025 Apr 2025 May 2025* Jun 2025*
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Mexico: Visits to U.S. AR ML
(YoY Volume)

17% 1%
14%

14%
12%

-1%
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Select Time Periods

ml [

Selected Dates: January 2019,

Multiple selectons W |-92/APIS US. - International Air Passenger ... Py Sy M
March 2019, February 2019,
@ Select Time Period Instructions Arrivals to U.S. Departures from U.S
Select Foreign
Al v Originating Returning 56,371,446 42.6%
Select US. Fareign 27,665,748 28,705,698 Total Foreign  share
All 4 -3.6% -1.2%
Multiple selections U.S. Citizen 38533838 37.506.808 Total U.S. Citizen share
3.4% 24%
Legend
50.0% 66,199,586 66,212,506 50.0% Foreign Citizen Arrivals
Selected Foreign: All
Share Total Arrivals Total Departures ~ Share U.S. Citizen Departures
132,412,092 YoY% Calculations are based on the latest 2
Selected US: All
Total Passengers 0.6% years selected.
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e et

[-92/APIS U.S. - International Air Passenger Monitor s

M

Foreign

U.S. Citizen

Arrivals to U.S.

Originating

32,916,706

Returning

-3.8%

47,226,636

50.3%
Share

3.4%

80,143,342

Total Arrivals

Departures from U.S

Returning
33,761,647
-1.4%
Originating
2.9%
79.336,530 49.7%
Total Departures Share

159.479.872

Total Passengers

0.7%

e T B

nuary 2025, February 2025,
arch 2025, April 2025, May

2025, June 2025, July 2025

66,678,353

Total Foreign

92,801,519
Total U.S. Citizen

Legend

Foreign Citizen

U.S. Citizen Departures

41.8%

share

58.2%

share

Arrivals

YoY% Calculations are based on the latest 2

years selected.






Ontime Ontime Arrival Delayed Flights Cancelled _ Flight
Year = Diverted S
Arrivals (%) Delays (%) Cancelled (%) Operations

1,107,550 82.11% 215,131 15.95% 23,221 1,348,838
1,071,422 79.42% 250,601 18.57% 23,725 1,349,131
1,362,019 79.98% 293,814 17.25% 43,421 1,702,941
1,369,806 78.31% 330,976 18.92% 44,545 1,749,234
1,483,068 81.10% 220,621 12.06% 122,250 1,820,843

983,360 86.38% 125,197 11.00% 27,843 1,138,372
1,221,903 76.44% 309,482 19.36% 63,734 1,598,468
1,245,751 76.81% 345,726 21.32% 26,720 1,621,908
1,295,574 78.13% 330,478 19.93% 28,511 1,658,259
1,293,780 78.63% 317,266 19.28% 30,640 1,645,503







Canada: Visits to U.S. PASUMMIT
(YoY Volume)
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Summary Forecast Calendar Alerts Download ~
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4. Canada's Economic Mood at New Low

Right now, do you think that the economic conditions in the city or area where you
live, as a whole, are getting better or getting worse?

— % Getting better - - % Getting worse
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Al won't take your job, the
person who uses Al will take

your job

— Jensen Huang —




79%

Say it is important for the U.S.

to have more advanced Al
than other countries.

87%

Think it is likely foreign
governments will use Al to

attack the U.S. in the future.

72%

Support creating or
expanding workforce training
and education programs to
teach Al skills.









U.S. economy contracts in Q1 2025 — the first

quarter of negative growth in three years
Quarterly U.S. GDP growth | Q1 2021 - Q12025
7.4%

2024 2025
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Contributions to quarterly change in real GDP for select categories

102024 W 1Q2025
-5 pct. points

Change in private inventories

Business investment

Consumer spending, services

Consumer spending, goods

State and local government

Residential investment

Federal government

Net exports

—

Note: Seasonally adjusted at annual rates

Source: Commerce Department
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GDP, change from previous quarter

WM Actual Forecasts

2Q 2025:3%

2021 22 23 24 25 26

Motes: Seasonally and inflation-adjusted annual rates; forecasts are an average of all survey responses.
Sources: Commerce Department Cactual); WSJ survey of economists (forecasts)



Key Trends and Observations

Strong Performance in Tech and Communication Services: Technology and
Communication Services sectors are leading earnings growth, driven by continued
demand for Al, cloud computing, and related services.

Energy Sector Lagging: The energy sector is expected to be a drag on overall S&P
500 earnings due to weaker energy prices compared to the previous year.

Impact of Tariffs and Trade Tensions: Tariff uncertainty and ongoing trade disputes
have created headwinds for some companies, particularly in sectors like industrials
and consumer goods. However, the full impact of tariffs on Q2 earnings might be
limited due to implementation delays.

Above-Average Beat Rate: A significant number of companies are reporting earnings
above analyst expectations (over 80% as of July 24), compared to a historical average
of 67%.

Focus on Forward Guidance: Investors are paying close attention to companies'
forward guidance due to macroeconomic uncertainty and policy-related risks. ¢




. . . . . . __CBRE
Despite slowing GDP and higher inflation, business
sentiment is stable, and earnings growth is solid

S&P 500 Operating Earnings per Share Business Confldence Index

Y-o-Y Change (%)

Index
4B 104
Forecast
Vi
e
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CBRE Hotets Research, S&F Global CBRE Hotels Resaarch, 0ECD

CBRE HOTELS RESEARCH {2025 CBRE, INC.



Senate bill will boost growth next year

US: Fiscal effect of Senate OBBB versus current policy

% of GDP
2.0

1.5 +

mm TCJA expansions
I Investment incentives
= [RA clawbacks

mm Other

-=+Net effect (as written

B Campaign tax proposals
B Defense/border security
mm Cuts to social benefits
~=Net effect (Permanent)

Positive fiscal stimulus

tax cut extensions
tax cuts on tips, overtime, and car

loan interest
* more generous state and local tax
deduction

1.0 4

0.5 ~

0.0 +

-05 -

FY26 FY27 FY28 QFY29 FY30 FY31 FY32 FY33 FY34
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The 15% US average tariff rate is at its highest sj 1939, but the effective tariff

rate, reflecting collected duties, was only aroun

] n June

Policy developments

Average US tariff rate and effective tariff rate!:?

US nominal cumulative year-to-date customs duties?

1891-2025 2024-25
30%
: $120b
- 2024
— 2025
5% $100b
Potential average tariff rate® on August 1: 21%
=70, 400 e T $80b
Average tariff rate': 15% as of July 24
A e s T i i e e e $60b
10% 5 Average effective tariff rate®: 10.1% as of June 30 $40b
5% $520b
0% S0b
1891 1901 1911 1921 1931 1941 1951 1961 1971 1981 1991 2001 2011 Jan Feb Mar Apr May Jun Jul

1. Average tariff rate equates to the weighted average of tariffs across trading partners based on 2024 US imports. The average tariff rate shown is not inclusive of August 1 tariff changes.
2. Effective tariff rate equates to collected customs duties relative to total merchandise imports value; currently illustrated using June customs taxes and May imports values, the latest available data.

3. Cumulative sum since January 1; includes certain inseparable excise taxes collected by U.S. Department of Homeland Security.

Source: U.S. International Trade Commission; Daily Treasury Statement; EY-Parthenon

EY Parthenon 8



REVENUES IMPLY AN EFFECTIVE TARIFF RATE OF ABOUT 12%...

m US Treasury deposits, customs & excise duties, $B per month (Left)

== Effective tariff rate, revenues as % of previous month's imports (Right)
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Trump's tariffs could reduce US deficit by
S4 trillion, CBO estimates

By Bo Erickson

August 22, 2025 12:09 PM CDT - Updated August 22, 2025

i i* Reuters




September has been the worst month for stocks
Average monthly returns (%), S&P 500 Index [1980-2024]

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




RECESSION FORECASTS

What is your best forecast for the U.S. economy over the coming six months?

August 2025 July 2025 June 2025 May 2025 April 2025

Strong growth 6% 2% 4%

Growth 36% 25% 19%

Flat 31% 27% 15%

Mild recession or slowdown 28% 38% 48%

Severe recession 0% 8% 14%

Nl . i
Source: CEO Confidence Index, Chief Executive Group. ChiefExecutive.net (Jhlef ExeCthI\fe




Earnings calls
mentioning
‘recession’’

0

April1-May14  July 1-Aug. 13
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America Moves to the Middle

An estimated 39% of the U.S. population lived in the heartland states in 2024, according to the U.S. Census Bureau. The region’s
population growth exceeded the rest of the country in the past five years—the first time that has happened since the U.S. included
all 50 states in 1959.

Population Percent Change 2020-2024

-1.3% 7.4%

Source: U.S. Census




Business Bets on the Heartland

Postpandemic business investment in the heartland states outpaced investment
elsewhere in recent years for the first time in two decades.

Nonresidential Capex

— Heartland Non-Heartland
$90 billion




9
1
5]

B
0.
0.
=(0.27,0.36]
o1[-1.25,0.27]

Note: Difference of average (log) all applications per capita, 2020-2022 vs. 2010-2019.
Source: Census Bureau Business Formation Statistics and population estimates.




BUSINESS & ECONOMY

Major Headquarters

Relocations

The Dallas-Fort Worth region is
regularty identified as one of the
nation’s top markets for new and
expanded corporate facilities.
Past relocations to the region
include headquarters moves for
Fortune 500 and Forbes Top
Private companies such as AT&T,
Comerica, Fluor, and Toyota.
More recent moves include
well-known industry leaders

like AECOM, ATl Caterpillar,
CBRE. Charles Schwab,

Jacobs, and McKeason.

Other major companies

have expanded into DFW
distribution, logistics,

and manufacturing

centers, including

Armazon, BMW, Galderma,

Sample of Headquarters Relocations
to Dallas-Fort Worth

. Washington
Avantax
Fisher Investments

Northwest Hardwoods
1

Nevada

Minnesota ———.

Mid-States Distributing Co.
MoneySram Intsrnational
Speed Commerce

Nebraska

Heartiand Automotive Services .

CoreSpace "
Lone Wolf Real Estats Technologies

Colorado

Hlinois

New York

Atiesgen Massachusetts

Boaing Global Sarvices
Caterpiliar

ELM Companies

ExteNet Systems

Neowvia Logistics Services
OpTic Gaming
Schumacher Electric Corp
TopGolf USA

McLaren Automotive
oneworld Alliance

S Fiage Ertertanment
Vehwle Accassories Ino.

Ribbon Communications
Stewnrd Health Care System
VCE

Driva Shack
HMS Holdings

Katapuit

L.aHarrls Technologies
Macquanie Infrastructure
Corporation

New Hampshire

Orouilus Health

Michigan

Warstic Bat Company

e

Connecticut
Accudyne INOuUsIres
Frontiar Commusnications
icall

Powersecure

Rewvers High Yield Fund

General Dynamics, General
Motors, MolsonCoors, and
Pratt Industries, Meanwhile,

Cagney Giobal Logistics

Team PraMark Waterlogic Americas

New Jersey

Gognizant Technology Solutions
Comparex USA

CVE Technologies Group
Digility Inc.

QK] Data Amaricas

corparations including S:z::mm’
7-Eleven, American Airlines,
Liberty Mutual. State Farm,

FedEx, and IPMorgan Chase

have expanded into new

corporate office space. soon to be
Jeined by new buildings for Bank of

Tennessee
Buft City Soap
Dynamic Encigy Alllance

Oklahoma—— @

Cory Hospitality
Global Power Equipment-Group

Arizona

CoraConstruction
Pel Wel Asian Diner

Arkansas
Goldén Living

America, Goldman Sachs.
and Wells Fargo.

Acacia Research Group
Active Network

AECOM

Ameritlight

Astura Medical

Aviatrix

Boingo Wireless

C & 5 Propelier

Cacique Foods

CBRE Group

Channell Commercial Corp.
Charles Schwat

Chip 1 Exchange
Cinepols Luxury Ginemas
= Electrical Di

Copart

Core-Mark International
Dasgls

Dealersociot

California

DIO Global

Farmer Bros. Co.

Gordon Ramsey North America
inbents

Incora

Spirit Realty Gapital

Raytheon, an RTX Business
Rixi Recovery Service

Rulz Foods

SignEssy

SmartAction

Defense
Ironciad Perlormance Wear
Jacobs Solutions

Jetsuite

Kubots Tractor Corp.

EVP International

Landsea Homes
Loandepot.com

MoKesson Corporation
mMo7

Oild Gringo

omnitracs

Pacific Union Financisl
Panoramic Doors
QuickFee

Source: Dallas Regional Chamber

Solera a
SWH Mimi's Cale

Tearlab Corporation

Thermaomix

Toyeta Industrias Commarcial Finance
Toyota Motor North America
Trend Micro

United Scientific Group

Vendor Resource Management
Vio Security

Wiley X

it
_UnkAmerica
Staditmbrogn

-

Austin
Greenstream

Seven Hills Commercial
Suppornmna

Trax

San Antonio

CHRISTUS Health

Houston

At Home Group

nx Inc.

Magnum Hunter Resources
U.5. Concrete

Alabama

Zo&'s Kitchen

Louisiana

Republic Finance
Smoathie King Francnises

Other HQ Establishments

(International)
Advam Pty Ltd.

BackBox

Baiceils Technologies Co.
Basis Corp.

Georgia
NYLO Hotels
United Mobile Solutions:

Florida

CC5 Medical

Emerald Transformer

Eurcpean Wax Center

Flesta Restaurant Groun
Firehawk Aerospace

Likewize

Optym

PGAof America

Smith & Nephew Trading Group

KT&G Corporation
Labelcraft Products
LeClanche SA

NGC

BRP Inc

Clevon

Db Group

DIRTT Environmental
Solutions

Doosan Robotics Americas
may et

F-Wave Company
Guestlogix

Hisun Motors Corp., U.5.A,
Keopit

Kidzania USA

NTT Data
Nutribiotech
omndite
Cnigina

Ovo

Three Whiskey

Triathion Battery Solutions
THOne Networks

Zinwave Ltd




By Tasha Tsiaperas and Naheed Rajwani-Dharsi

People employed in finance and insurance

Monthly; January 1990 to June 2024

700k }
Recession

ﬁL’h\'_\‘_.--.m-“.!_‘l‘l'__‘u‘f’..-ﬂ-"" -\3

300k

1990 2000

Data: Labor Department; Chart: Axios Visuals
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US Total Retirement Market Assets

Ex e b | ~ 1 T i~ ¥ ]

B Annuity reserves

B Government DB plans
B Private-sector DB plons
Bl OC plons

[ IRAs

42.3
40.0

35.9

17.9

2024 2024
Q2 Q3

2000 2005 2010 2015 2020 2021




401 (k) Plan Assets
Billions of dollars, end-of-period, selected periods
M Other investments

M Mutual funds
8,470
8,033 7.860
7095 6,761
2,709
3,119
2,393
1,738 4,052

2024 2024
Q1 Q2 Q3 Q4

2005 2010 2021 2022 2023




Older US households (55+) now have $114 trillion

Household Net Worth by Age Group

In trillions. real (2024 dollars) 29{:}/0
$70
m Equities and pensions $65.1
$60 H Real estate 89%

H Other assets

$50.5 $49.3

$50
$40
$31.2
$30
$24.6 $26.1
$20
$10.3
-

2015 2025 2015 2025 @ 2015 2025 | 2015 2025
Under 40 years 40 to 54 55 to 69 70 or more years

Note: Real estate is shown net of mortgages. Other assets include private businesses, consumer goods
and other assets, net of other liabilities.
Source: Federal Reserve
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New Money: Americans Under 40 Are
Getting W ealthier.. But It's All Relative

Total Wealth By Age
Group [Q3 23]

% Growth In Real Wealth By Age Group ['19 - Q3 '23]

2020 2021 2022 2023
York Fed, figures are adjusted for inflation Cll_’lO_]_"t







Food prices eased slightly, mostly due to improved harvests from
India and Brazil

FAO Food Price Index by month, in real terms

Overall index, 2014-16 = 100

160
140
120
+23%
100
A\ g
80
Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Component indexes’
Index level, 2014-16 = 100
250
200 == Dairy
Vegetable oils
150 / — Meat
100 S == Sugar
= Cereals
50

Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

'The values of the five indexes are compiled and then weighted by the average export shares of each group in 2002-04. The final figure
represents the current value of the FAO Food Price Index.

Source: Food and Agriculture Organization of the United Nations; McKinsey's Global Economics Intelligence analysis McKinsey & Company 24



Cocoa beans Monthly Price - US Dollars per Kilogram

Range 6m 1y 5y 10y 15y 20y 25y 30y Jun 2024 - Jun 2025: 0.130 (1.57%)

11.29

10.78
10.27
9.76
9.25 |
8.74
8.23

7.72

US Dollars per Kilogram

721

6.7

6.19

Jun=-2024
Jul-2024
Alg-2024
Sep-2024
Oct-2024
Now-2024
Dec-2024
Jan-2025
Feb-2025
Mar-2025
Apr-2025
May-2025
Jun-2025

Description: Cocoa (ICCO), International Cocoa Organization daily price, average of the first three positions on the terminal
markets of New York and London, nearest three future trading months.



Coffee, Other Mild Arabicas Monthly Price - US Dollars per Kilogram

Range 6m 1y 5y 10y | 15y 20y 25y 30y Jun 2024 - Jun 2025: 2.530 (46.17%)

9.5

9.07
8.64
8.21 |2
7.78
7.35
6.92

6.49

US Dollars per Kilogram

6.07

5.64

5.21

Jum-2024
Jul-2024
Alg-2024
Sep-2024
Oct-2024
Noy-2024
Cec-2024
Jan-2025
Feb-2025
Mar-2025
Apr-2025
May-2025
Jun-2025

Description: Coffee (ICO), International Coffee Organization indicator price, other mild Arabicas, average New York and
Bremen/Hamburg markets, ex-dock



Coffee, Other Mild Arabicas Monthly Price - US Dollars per Kilogram

Range 6m 1y by 10y 1by 20y | 25y 30y Dec 2024 - Jun 2025: 0.440 (5.81%)

9.5

9.27
9.04
8.81 d
B.58
B.35
B8.12

7.88

US Dollars per Kilogram

7.65

Dec-2024
Jan-2025
Feb-2025
Mar-2025
Apr-2025
May-2025
Jun-2025

Description: Coffee (ICQO), International Coffee Organization indicator price, other mild Arabicas, average New York and
Bremen/Hamburg markets, ex-dock






Do you have occasion to use alcoholic beverages such as liquor, wine or beer, or are
you a total abstainer?

— % Yes, use alcoholic beverages

80%

70
60
54

40
30

20
1945 1955 1965 1975 1985 1995 2005 2015 2025

GALLUP




Do you, personally, think drinking in moderation — that is, one or two drinks a day —
[ROTATED: is good for your health, makes no difference or is bad for your health]?

% Bad for your health

— 181t0 34 — 35to 54 ....55 and older

70%
60

50

0
2001 2005 2010 2015 2020 2025

Those saying drinking is good for your health, saying it makes no difference or with no opinion are not shown.

GALLUP




Do you most often drink liquor, wine or beer?

Wine \
1992
47%

40

l I!._iqun::u'
30

20
10

GALLUP



TIME, GENTLEMEN!

Britain's Pub Footprint Just Keeps Falling

Number of Pubs in the UK [Annual, thousands]
70,000

p =1
D(-d fnof‘e than 25
%

01n 25 ye«':lr'q

44.6K

50,000
40,000
30,000
20,000

10,000

2000 2005 2010 2015 2020 2025

Syreacks UK







Gen Z Teens Have Been GeHing To
Work Since The Pandemic

= Employment-to-Population Ratio, Ages 16-19 Years Old [%, US]

Aug 78: 50%
L

Boomers - Millennials GenZ

1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

~ o~ vt
char

rce: Bureau of Labor Statistics via FRED
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WORK

Meet the Gen Zers skipping college to
take blue-collar jobs and launch trade
businesses: ‘One of the smartest

decisions | ever made'

ed Thu, Aug 29 2024+8:55 AM

is
o organ Smit




More students are choosing vocational
programs while four-year colleges are looking
less attractive.

Enrollment growth, change from previous
year

All 4-year institutions
Community college
Vocational-focused community college

20%
10

0

-10

-20
I | I 1 1
2019 20 21 22 23

Source: National Student Clearinghouse




Average hourly wage for Gen Z workers in skilled trades in the U.S.
Monthly average | January 2019—June 2024

$27
26
25
24
23
22
21

20

2019 2024

Note: Ages 18-26
Source: Gusto 2 make 1t




MAKE IT

1Gen Z workers feeling
isolated by tech are craving
more in-person interaction

SCNBC







Steady unemployment and employment growth
should support discretionary travel spending

Monthly Unemployment Rate Total U.S. Employment Change

% Y-0-Y Change (%)
16 30

25

CBRE HOTELS RESEARCH @ 2025 CBRE, INC.




U.S. net immigration, annually
3.5 million

2023
30 3.3 million

2.5

2000 2024
1.25 miillion 2.7 million

2008
017 million

2000 ‘05

Source: Congressional Budget Office




But the labor supply-demand balance is still ok

US: Number of job openings per unemployed
2.5 -

—Number of job opening per unemployed, 3mma

2.0 - .
--- Pre-pandemic average

1.5 1

1.0

0.5 A

0.0 -
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025
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The spread between wages and inflation is =TS
holding steady at roughly 100 bps

U.S. CPI Change vs. U.S. Average Hourly Wage Change

Spread between U.S. Average Hourly Wage and CPI Change
Y-0-Y Change (%)

Spread (bps)

10 800

600

\ 400
) \
200 / 101 bps
3.7%
‘ |

) W

4
-1 /D

-200

0 =400
(] o o o Lo} o L [F¢] o o o -t = N o oo g o ~¥ ~F ~F i (Te]
& & & § § & g o o _t; 8 9 & & g & & _:; O T O . a o E\Tj LS S B S T
o g w L £ g =S c = & £ = o5 £ c & £ £ H B8 £ # O £ = O £ = 0 cC
5] (] =] Q © 5] © 3] 3] © I = @ 3 =2 @ I Q9 5 5 = @ 3
f 35 g w 5 O 4 3 0o &£ 3 o & 3 &6 & 35 £ 3 o w 5 0 g 5 0 & 5 0 & 3 0o & S
===CP| Change = Average Wage Change Wages Exceeds CPI growth Wages Lags CPI growth =Spread

CERE Hotels Ressarch, BLS

CBRE HOTELS RESEARCH i 2025 CBRE, INC.
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62%

The share of Americans over age 25 who don't have a bachelor’s degree.
Some employers such as IBM and Delta are dropping their degree

requirements to expand applicant pools for people traditionally ineligible for
many managerial and technical positions. Progress is slow, though.
Automated screening tools favor college grads, and hiring managers aren't

changing long-held beliefs about a degree’s value.




Percentage of U.S. population over age 25 without a bachelor’'s degree

0% 10 20 320 40 50 60
All people |

Male

Female

25-34 yrs old

35-54 yrs old

55 and older

White

Black

Asian

Hispanic (any race)

Source: US. Census Bureau, Current Population Survey, 2022




Boomers are back in the job market

Job seeker intensity among boomers grew 13% in July from January.

1946-1964 1965-1980 (Gen X)) 1981-1996 (Gen Y/ 1997-2012 (Gen Z)
(Boomers) Millennials)

Source: LinkedIn Sherwood







Growing share of US workers required to be
in office a certain number of days

The number of workers required to be in the office regularly surged
to 75% in late 2024, up from 63% in early 2023

February 2023 October 2024

Source; Pew Research Center

% A Flourish chart










Why Nostalgia Will be a Key Branding
Trend in2024
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GOLD PLUSH

Build-A-Bear's Stock Returns Are
Eclipsing Some Of Tech's Biggest Names

Theoretical Value of $100 Invested on 04/01/21, Selected Stocks [Daily]

$1,800 22/09/25

_ o BBW

$1,600 $1627
NVDA

$1,400 NY $1400
$1,200 J'f

$1,000

PLTR

$800
$767

Build-A-Bear
Workshop, Inc.

$600

$400

$200 J NVIDIA Corp.

Palantir
Technologies Inc.
$0

0i/21 07/21 o01/22 07/22 01/23 07/23 01/24 07/24 01/25 07/25
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$9.8B

LEGO is privately owned by Kirkbi The LEGO Movie

As575%), the investment firm of was released

the Kristianzeén family, and the

LEGO Foundation (25%) I
-IIlI |

LEGOD Star Wars: _—_‘— T o] g (o ) o T T

The Videa Game

was released

@ Source: Statists, 34 of March, 2024
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W
HO IS THE BEST "‘;““ THINK INSIDE THE BOX
IN THE WORLD? AND VOTE WITH YOUR BUTT

RONALDO

LITTER IS IN OUR HANDS.
LET'S WISE UP AND BINIT
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