Navigating disruption
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Starbucks: unparalleled growth opportunity in China

Middle class to
double within 10
years

1.4bn people Specialty

coffee
growing at
>15% p.a.

300m people

3,000 stores
>20% p.a.
13,000 stores growth in no.
of stores
500,000 people
per store
20,000 people Digital leade
per store with 60% pmts

via Alipay or
Wechat

Member
engagement 2x
USA
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Alphabet: A dominant search and advertising business

with several hidden gems...
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Navigating disruption through uncharted waters

Global stock markets could face the most volatile period since 2008-09

Federal Reserve and ECB US tax cuts and budget
winding back ultra-loose measures have elevated
monetary policy the risks

Asset prices at, Risks are asymmetrical to

or near, record levels the downside

A meaningful jump in US longer term bond yields (above 4%) could trigger a meaningful stock market correction
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Navigating disruption

Massive forecast reduction in Central Bank support Reduction in
Central Bank support
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