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Tax Efficient Investing Has a Market History

Source: Tiburon Research & Analysis
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Tax Efficient Investing Emerged Around 2000 and Has Subsequently

Evolved through its Early, Middle, & Recent Phases

Tax Efficient Investing

Market History
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Tax Efficient Investing Emerged Around 2000

Source: Tiburon Research & Analysis
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Tax Efficient Investing Market Growth can be Measured Many Ways

ﬁrket Growth
Comments \
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Tax Efficient Investing Market Growth can by Measured by the Number of Firms, and their Number of Employees,
Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits

Tax Efficient Investing
Market Growth Measures

Tax Efficient Investing Market
Growth Measures
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Accounts Management
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There are XX Tax Efficient Investing Firms

Tax Efficient Investing
Firms
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Tax Efficient Investing Firms Have XX Employees

Needs data

Tax Efficient Investing
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Tax Efficient Investing Firms Serve XX Clients

Tax Efficient Investing
Clients
(Millions)
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Tax Efficient Investing Firms Have Gathered XX Accounts

Needs data

Tax Efficient Investing
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Tax Efficient Investing Firms Gather XX Net New Accounts

Tax Efficient Investing
Net New Accounts
(Millions)
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Tax Efficient Investing Firms Have Gathered $ Assets Under

Management

Tax Efficient Investing
Assets Under Management
($ Billions)

By
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Tax Efficient Investing Firms Gather $  Net Flows

Tax Efficient Investing

Needs data

Net Flows
($ Billions)
g
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Tax Efficient Investing Firms Generate $  Revenues

Needs data

Tax Efficient Investing
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Tax Efficient Investing Firms Earn $

Tax Efficient Investing

Needs data

Net Profits
($ Billions)
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Tax Efficient Investing can be Defined Many Ways

Source: Tiburon Research & Analysis
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The Leading Tax Efficient Investing Firms can be Determined in

Many Ways

Source: Tiburon Research & Analysis
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Tax Efficient Investing Firms Can Specifically be Ranked by their Number of Employees, Clients,
Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits

Tax Efficient Investing
Leading Firms Measures

Tax Efficient Investing
Leading Firms Measures

Employees Clients Accounts NN 9 UIeE; Net Flows Revenues Net Profits
Accounts Management
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XXXX is the Leading Tax Efficient Investing Firm in Terms of
Employees

Needs data

Leading Tax Efficient Investing Firms
Employees
(Thousands)

XXXX
XXXX
XXXX
XXXX
XXXX
XXXX
XXXX
XXXX R'tk
| 7~
XXXX

XXXX

Source: Tiburon Research & Analysis

20.05.22 — Tax Efficient Investing © Tiburon Strategic Advisors, LLC™ 22



XXXX is the Leading Tax Efficient Investing Firm in Terms of Clients

Needs data
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XXXX is the Leading Tax Efficient Investing Firm in Terms of
Accounts
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XXXX is the Leading Tax Efficient Investing Firm in Terms of Net
New Accounts

Needs data

Leading Tax Efficient Investing Firms
Net New Accounts
(Millions)

XXXX
XXXX
XXXX
XXXX
XXXX
XXXX
XXXX
XXXX

XXXX < &

XXXX

Source: Tiburon Research & Analysis

20.05.22 — Tax Efficient Investing © Tiburon Strategic Advisors, LLC™ 25



XXXXis the Leading Tax Efficient Investing Firm in Terms of Assets
Under Management

Needs data
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XXXX is the Leading Tax Efficient Investing Firm in Terms of Net
Flows
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XXXX is the Leading Tax Efficient Investing Firm in Terms of
Revenues

Needs data
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XXXX is the Leading Tax Efficient Investing Firm in Terms of Net
Profits

Needs data
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Tax Efficient Investing can be Defined to Include Packaged
Products & Separately Managed Accounts (SMAS)

Tax Efficient Investing
Market Definition

Tax Efficient

Investing
’ Market Definition
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Funds Funds
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There are XX Tax Efficient Investing Firms

Need real data

Tax Efficient Investing
Firms

Packaged Products Separately Managed Accounts (SMAs) Tax Efficient Investing
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Tax Efficient Investing Firms Have XX Employees

Needs data

Tax Efficient Investing
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Tax Efficient Investing Firms Serve XX Clients

Needs data

Tax Efficient Investing
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Tax Efficient Investing Firms Have Gathered XX Accounts

Needs data

Tax Efficient Investing
Accounts
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Tax Efficient Investing Firms Gather XX Net New Accounts

Needs data

Tax Efficient Investing
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Tax Efficient Investing Firms Have Gathered $ Assets Under
Management

Needs data

Tax Efficient Investing
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Tax Efficient Investing Firms Gather $  Net Flows

Needs data

Tax Efficient Investing
Net Flows
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Tax Efficient Investing Firms Generate $  Revenues

Needs data

Tax Efficient Investing
Revenues
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Source: Tiburon Research & Analysis

20.05.22 — Tax Efficient Investing © Tiburon Strategic Advisors, LLC™ 39



Tax Efficient Investing Firms Earn $

Needs data

Tax Efficient Investing
Net Profits
($ Billions)
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Tax Efficient Investing can be Segmented Many Ways

Source: Tiburon Research & Analysis
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Tax Efficient Investing can be Segmented to Include Packaged
Products & Separately Managed Accounts (SMAS)

Tax Efficient Investing
Market Segments

Tax Efficient

Investing
’ Market Segments
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Open-End Mutual Exchange Traded
Funds Funds
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Tax Efficient Investing Assets Under Management Are Concentrated
In Separately Managed Accounts (SMAS)

Tax Efficient Investing
Assets Under Management
By Market Segments
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Tax Efficient Investing’s First Market Segment is Packaged
Products

mkaged
Products

Comments k

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Packaged Products can be Segmented to
Include Open-End Mutual Funds & Exchange Traded Funds (ETFs)

Source: Tiburon Research & Analysis

Tax Efficient Investing
Packaged Products
Market Segments
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Tax Efficient Investing’s Packaged Products’ First Market Segment

IS Open-End Mutual Funds
/Open-End
Mutual Funds
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Tax Efficient Investing Open-End Mutual Funds Market Growth can

be Measured Many Ways
/Open-End
Mutual Funds

Market Growth
Comments \

Source: Tiburon Research & Analysis
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Tax Efficient Investing Open-End Mutual Funds Market Growth can by Measured by the Number of Firms, and their Number
of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits

Tax Efficient Investing
Open-End Mutual Funds
Market Growth Measures

Tax Efficient Investing Market
Open-End Mutual Funds
Growth Measures

Firms Employees Clients Accounts NN G5 WeEs Net Flows Revenues Net Profits
Accounts Management
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There are XX Tax Efficient Investing Open-End Mutual Funds Firms

Tax Efficient Investing
Open-End Mutual Funds
Firms
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Tax Efficient Investing Open-End Mutual Funds Firms Have XX

Employees

Tax Efficient Investing
Open-End Mutual Funds
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Tax Efficient Investing Open-End Mutual Funds Firms Serve XX

Clients

Tax Efficient Investing
Open-End Mutual Funds
Clients
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Tax Efficient Investing Open-End Mutual Funds Firms Have

Gathered XX Accounts

Tax Efficient Investing
Open-End Mutual Funds
Accounts
(Millions)
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Tax Efficient Investing Open-End Mutual Funds Firms Gather XX

Net New Accounts

Tax Efficient Investing
Open-End Mutual Funds
Net New Accounts
(Millions)
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Tax Efficient Investing Open-End Mutual Funds Firms Have

Gathered $ __ Assets Under Management

Tax Efficient Investing
Open-End Mutual Funds
Assets Under Management
($ Billions)
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Tax Efficient Investing Open-End Mutual Funds Firms Gather $

Net Flows

Tax Efficient Investing
Open-End Mutual Funds

Needs data

Net Flows
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g
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Tax Efficient Investing Open-End Mutual Funds Firms Generate $

Revenues

Tax Efficient Investing
Open-End Mutual Funds

Needs data
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Tax Efficient Investing Open-End Mutual Funds Firms Earn $

Tax Efficient Investing
Open-End Mutual Funds

Needs data

Net Profits
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The Leading Tax Efficient Investing Open-End Mutual Funds Firms
can be Determined in Many Ways /

Leaders
Comments \

Source: Tiburon Research & Analysis
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Tax Efficient Investing Open-End Mutual Funds Firms Can Specifically be Ranked by their Number of Employees,
Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits

Tax Efficient Investing
Open-End Mutual Funds
Leading Firms Measures

Tax Efficient Investing
Open-End Mutual Funds
Leading Firms Measures

Employees Clients Accounts NN 9 UIeE; Net Flows Revenues Net Profits
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Source: Tiburon Research & Analysis

20.05.22 — Tax Efficient Investing © Tiburon Strategic Advisors, LLC™ 61




XXXX is the Leading Tax Efficient Investing Open-End Mutual
Funds Firm in Terms of Employees
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XXXX is the Leading Tax Efficient Investing Open-End Mutual
Funds Firm in Terms of Clients
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XXXX is the Leading Tax Efficient Investing Open-End Mutual
Funds Firm in Terms of Accounts
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XXXX is the Leading Tax Efficient Investing Firm in Terms of Net
New Accounts

Needs data
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XXXXis the Leading Tax Efficient Investing Open-End Mutual
Funds Firm in Terms of Assets Under Management
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XXXXis the Leading Tax Efficient Investing Open-End Mutual
Funds Firm in Terms of Net Flows
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XXXXis the Leading Tax Efficient Investing Open-End Mutual
Funds Firm in Terms of Revenues
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XXXXis the Leading Tax Efficient Investing Open-End Mutual
Funds Firm in Terms of Net Profits
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Tax Efficient Investing’s Open-End Mutual Funds Has Future

Predictions
ﬂen-End
Mutual Funds
Future

Predictions
Comments s

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Open-End Mutual Funds Have Future
Predictions, Including...

Tax Efficient Investing
Open-End Mutual Funds
Future Predictions

Tax Efficient Investing
Open-End Mutual Funds
Future Predictions

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Open-End Mutual Funds’ First Future
Prediction is...

Comments

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Open-End Mutual Funds’ Second Future
Prediction is...

Comments

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Packaged Products’ Second Market
Segment is Exchange Traded Funds (ETFs)

Exchange
Traded Funds

(ETFs)
Comments N~

Source: Tiburon Research & Analysis
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Tax Efficient Investing Exchange Traded Funds (ETFs) Market
Growth can be Measured Many Ways

Exchange
Traded Funds

(ETFs) Market
Growth
Comments \

\

Source: Tiburon Research & Analysis
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Tax Efficient Investing Exchange Traded Funds (ETFs) Market Growth can by Measured by the Number of Firms, and their
Number of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits

Tax Efficient Investing
Exchange Traded Funds (ETFs)
Market Growth Measures

Tax Efficient Investing Market
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(ETFs) Growth Measures
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There are XX Tax Efficient Investing Exchange Traded Funds (ETFS)
Firms

Needs data

Tax Efficient Investing
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Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Have
XX Employees

Needs data

Tax Efficient Investing
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Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Serve
XX Clients

Needs data

Tax Efficient Investing
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Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Have
Gathered XX Accounts

Needs data

Tax Efficient Investing
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Tax Efficient Investing Exchange Traded Funds (ETFs) Firms
Gather XX Net New Accounts
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Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Have
Gathered $ __ Assets Under Management

Tax Efficient Investing

Exchange Traded Funds (ETFs)
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Tax Efficient Investing Exchange Traded Funds (ETFs) Firms
Gather $  Net Flows

Tax Efficient Investing @

Exchange Traded Funds (ETFs)

Net Flows
($ Billions)
g
2018 2019

Source: Tiburon Research & Analysis
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Tax Efficient Investing Exchange Traded Funds (ETFs) Firms
Generate $ _ Revenues

Needs data
Tax Efficient Investing
Exchange Traded Funds (ETFs)

Revenues
($ Billions)
e
2018 2019

Source: Tiburon Research & Analysis
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Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Earn
$

Needs data

Tax Efficient Investing
Exchange Traded Funds (ETFs)

Net Profits
($ Billions)
g\
2018 2019

Source: Tiburon Research & Analysis
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The Leading Tax Efficient Investing Exchange Traded Funds (ETFs)
Firms can be Determined in Many Ways /

(ETFs) Leaders
Comments \

Source: Tiburon Research & Analysis
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Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Can Specifically be Ranked by their Number of
Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits

Tax Efficient Investing
Exchange Traded Funds (ETFs)
Leading Firms Measures

’ Tax Efficient Investing
Exchange Traded Funds
(ETFs) Leading Firms

Measures
Employees Clients Accounts NN 9 UIeE; Net Flows Revenues Net Profits
Accounts Management

Source: Tiburon Research & Analysis
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XXXX is the Leading Tax Efficient Investing Exchange Traded
Funds (ETFs) Firm in Terms of Employees

Leading Tax Efficient Investing Firms Needs data
Exchange Traded Funds (ETFs)
Employees
(Thousands)

XXXX

XXXX
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XXXX

XXXX

XXXX

XXXX
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XXXX

XXXX

Source: Tiburon Research & Analysis
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XXXX is the Leading Tax Efficient Investing Exchange Traded
Funds (ETFs) Firm in Terms of Clients

Leading Tax Efficient Investing Firms Needs data
Exchange Traded Funds (ETFs)
Clients
(Millions)

XXXX

XXXX

XXXX

XXXX

XXXX

XXXX

XXXX
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XXXX

XXXX

Source: Tiburon Research & Analysis
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XXXX is the Leading Tax Efficient Investing Exchange Traded
Funds (ETFs) Firm in Terms of Accounts

Leading Tax Efficient Investing Firms Needs data
Exchange Traded Funds (ETFs)
Accounts
(Millions)

XXXX

XXXX

XXXX
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XXXX

XXXX

XXXX

XXXX < &

XXXX
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XXXX is the Leading Tax Efficient Investing Firm in Terms of Net
New Accounts

Needs data

Leading Tax Efficient Investing Firms
Net New Accounts
(Millions)

XXXX
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XXXX
XXXX
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XXXX < &

XXXX
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XXXX is the Leading Tax Efficient Investing Exchange Traded
Funds (ETFs) Firm in Terms of Assets Under Management

Leading Tax Efficient Investing Firms Needs data
Exchange Traded Funds (ETFs)
Assets Under Management
($ Billions)

XXXX

XXXX

XXXX

XXXX
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XXXX

XXXX

XXXX ] a‘;
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XXXX is the Leading Tax Efficient Investing Exchange Traded
Funds (ETFs) Firm in Terms of Net Flows

Leading Tax Efficient Investing Firms Needs data
Exchange Traded Funds (ETFs)
Net Flows
($ Billions)

XXXX

XXXX

XXXX

XXXX
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XXXX

XXXX

XXXX ] a‘;

XXXX
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XXXX is the Leading Tax Efficient Investing Exchange Traded
Funds (ETFs) Firm in Terms of Revenues

Leading Tax Efficient Investing Firms Needs data
Exchange Traded Funds (ETFs)
Revenues
($ Millions)

XXXX

XXXX

XXXX

XXXX
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XXXX

XXXX

XXXX ] a‘;

XXXX
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XXXX is the Leading Tax Efficient Investing Exchange Traded
Funds (ETFs) Firm in Terms of Net Profits

Leading Tax Efficient Investing Firms @
Exchange Traded Funds (ETFs)

Net Profits
($ Millions)

XXXX ]
XXXX
XXXX
XXXX ]
XXXX
XXXX
XXXX ]
XXXX ]
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XXXX
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Tax Efficient Investing’s Exchange Traded Funds (ETFs) Has Future

Predictions
Exchange
Traded Funds
(ETFs) Future

Predictions
Comments N

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Exchange Traded Funds (ETFs) Have
Future Predictions, Including...

Tax Efficient Investing
Exchange Traded Funds (ETFs)
Future Predictions

Tax Efficient Investing
Exchange Traded Funds
(ETFs)

Future Predictions

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Exchange Traded Funds (ETFs)’ First
Future Prediction is...

Comments

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Exchange Traded Funds (ETFs)’ Second
Future Prediction is...

Comments

Source: Tiburon Research & Analysis
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Outline

e Tax Efficient Investing Market Evolution
— Market History
— Market Growth
— Tax Efficient Investing Leading Firms

e Tax Efficient Investing Market Segments
— Packaged Products
% Open-End Mutual Funds
s Exchange Traded Funds (ETFs)

— Separately Managed Accounts (SMAS)

e Tax Efficient Investing Future Predictions
— Moderate Growth in Tax Efficient Investing
— Fastest Growth in Tax Efficient Investing
Exchange Traded Funds (ETFSs)
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Tax Efficient Investing’s Second Market Segment is Separately
Managed Accounts (SMAS)
ﬂsgzt:;y

(SMAs)
Comments N

Source: Tiburon Research & Analysis
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Tax Efficient Investing Separately Managed Accounts (SMAS)
Market Growth can be Measured Many Ways /

(SMAs) Market
Comments wm

Source: Tiburon Research & Analysis
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Tax Efficient Investing Separately Managed Accounts (SMAs) Market Growth can by Measured by the Number of Firms, and their
Number of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits

Tax Efficient Investing
Separately Managed Accounts (SMAS)
Market Growth Measures

Tax Efficient Investing Market
Separately Managed Accounts
(SMAs) Growth Measures

Firms Employees Clients Accounts NN G5 WeEs Net Flows Revenues Net Profits
Accounts Management

Source: Tiburon Research & Analysis
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There are XX Tax Efficient Investing Separately Managed Accounts
(SMAS) Firms

Needs data

Tax Efficient Investing
Separately Managed Accounts (SMAS)
Firms

2018 2019

Source: Tiburon Research & Analysis
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Tax Efficient Investing Separately Managed Accounts (SMAs) Firms
Have XX Employees

Needs data

Tax Efficient Investing
Separately Managed Accounts (SMAS)
Employees
(Thousands)

2018 2019

Source: Tiburon Research & Analysis
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Tax Efficient Investing Separately Managed Accounts (SMAs) Firms
Serve XX Clients

Needs data

Tax Efficient Investing
Separately Managed Accounts (SMAS)
Clients
(Millions)

2018 2019

Source: Tiburon Research & Analysis
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Tax Efficient Investing Separately Managed Accounts (SMAs) Firms
Have Gathered XX Accounts

Needs data

Tax Efficient Investing
Separately Managed Accounts (SMAS)
Accounts
(Millions)

2018 2019

Source: Tiburon Research & Analysis
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Tax Efficient Investing Separately Managed Accounts (SMAs) Firms
Gather XX Net New Accounts

Needs data

Tax Efficient Investing
Separately Managed Accounts (SMAS)

Net New Accounts

(Millions)

2018 2019

Source: Tiburon Research & Analysis
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Tax Efficient Investing Separately Managed Accounts (SMAs) Firms
Have Gathered $ __ Assets Under Management

Tax Efficient Investing

Separately Managed Accounts (SMAS)
Assets Under Management
($ Billions)

By

2018 2019

Source: Tiburon Research & Analysis
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Tax Efficient Investing Separately Managed Accounts (SMAs) Firms
Gather $  Net Flows

Tax Efficient Investing @

Separately Managed Accounts (SMAS)

Net Flows
($ Billions)
g
2018 2019

Source: Tiburon Research & Analysis
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Tax Efficient Investing Separately Managed Accounts (SMAs) Firms
Generate $ _ Revenues

Needs data

Tax Efficient Investing
Separately Managed Accounts (SMAS)

Revenues
($ Billions)
e
2018 2019

Source: Tiburon Research & Analysis
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Tax Efficient Investing Separately Managed Accounts (SMAs) Firms
Earn $

Needs data

Tax Efficient Investing
Separately Managed Accounts (SMAS)

Net Profits
($ Billions)
g\
2018 2019

Source: Tiburon Research & Analysis
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The Leading Tax Efficient Investing Separately Managed Accounts
(SMAS) Firms can be Determined in Many Ways /

ccounts
(SMAs) Leaders
Comments \

Source: Tiburon Research & Analysis
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Tax Efficient Investing Separately Managed Accounts (SMAs) Firms Can Specifically be Ranked by their Number of
Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits

Tax Efficient Investing
Separately Managed Accounts (SMAS)
Leading Firms Measures

’ Tax Efficient Investing
Separately Managed
Accounts (SMASs)
Leading Firms Measures

Employees Clients Accounts NN 9 UIeE; Net Flows Revenues Net Profits
Accounts Management

Source: Tiburon Research & Analysis
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XXXX is the Leading Tax Efficient Investing Separately Managed
Accounts (SMAs) Firm in Terms of Employees

Leading Tax Efficient Investing Firms Needs data
Separately Managed Accounts (SMAS)

Employees

(Thousands)

XXXX
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XXXX is the Leading Tax Efficient Investing Separately Managed
Accounts (SMAs) Firm in Terms of Clients

Leading Tax Efficient Investing Firms Needs data
Separately Managed Accounts (SMAS)
Clients
(Millions)

XXXX
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XXXX is the Leading Tax Efficient Investing Separately Managed
Accounts (SMAs) Firm in Terms of Accounts

Leading Tax Efficient Investing Firms Needs data
Separately Managed Accounts (SMAs)

Accounts

(Millions)
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XXXX is the Leading Tax Efficient Investing Firm in Terms of Net
New Accounts

Needs data

Leading Tax Efficient Investing Firms
Net New Accounts
(Millions)
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Source: Tiburon Research & Analysis

20.05.22 — Tax Efficient Investing © Tiburon Strategic Advisors, LLC™ 119



XXXXis the Leading Tax Efficient Investing Separately Managed
Accounts (SMAs) Firm in Terms of Assets Under Management

Leading Tax Efficient Investing Firms Needs data
Separately Managed Accounts (SMAS)
Assets Under Management
($ Billions)
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XXXXis the Leading Tax Efficient Investing Separately Managed
Accounts (SMASs) Firm in Terms of Net Flows

Leading Tax Efficient Investing Firms Needs data
Separately Managed Accounts (SMAS)

Net Flows

($ Billions)
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XXXXis the Leading Tax Efficient Investing Separately Managed
Accounts (SMAs) Firm in Terms of Revenues

Leading Tax Efficient Investing Firms Needs data
Separately Managed Accounts (SMAS)

Revenues

($ Millions)
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XXXXis the Leading Tax Efficient Investing Separately Managed
Accounts (SMASs) Firm in Terms of Net Profits

Leading Tax Efficient Investing Firms @
Separately Managed Accounts (SMAS)

Net Profits
($ Millions)

XXXX ]
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Tax Efficient Investing’s Separately Managed Accounts (SMAs) Has
Future Predictions

Separately
Managed
Accounts

(SMAS) Future
Predictions
Comments k

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Separately Managed Accounts (SMAs)
Have Future Predictions, Including...

Tax Efficient Investing
Separately Managed Accounts (SMAS)
Future Predictions

Tax Efficient Investing
Separately Managed
Accounts (SMAS)
Future Predictions

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Separately Managed Accounts (SMAs)’
First Future Prediction is...

Comments

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Separately Managed Accounts (SMAs)’
Second Future Prediction is...

Comments

Source: Tiburon Research & Analysis
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Outline

e Tax Efficient Investing Market Evolution
— Market History
— Market Growth
— Tax Efficient Investing Leading Firms

e Tax Efficient Investing Market Segments
— Packaged Products
% Open-End Mutual Funds
s Exchange Traded Funds (ETFs)
— Separately Managed Accounts (SMAS)

e Tax Efficient Investing Future Predictions

— Moderate Growth in Tax Efficient Investing
— Fastest Growth in Tax Efficient Investing
Exchange Traded Funds (ETFSs)
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Tax Efficient Investing Has Future Predictions

Source: Tiburon Research & Analysis
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Tax Efficient Investing’s Future Predictions Include Moderate Growth in Tax Efficient
Investing & Fastest Growth in Tax Efficient Investing Exchange Traded Funds (ETFs)

Tax Efficient Investing
Future Predictions

Tax Efficient Investing
Future Predictions

Fastest Growth in Tax

Moderate Growth in Tax Efficient Investing
Efficient Investing Exchange Traded

Funds (ETFs)

Source: Tiburon Research & Analysis
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Outline

e Tax Efficient Investing Market Evolution
— Market History
— Market Growth
— Tax Efficient Investing Leading Firms

e Tax Efficient Investing Market Segments
— Packaged Products
% Open-End Mutual Funds
s Exchange Traded Funds (ETFs)
— Separately Managed Accounts (SMAS)

e Tax Efficient Investing Future Predictions

— Moderate Growth in Tax Efficient Investing

— Fastest Growth in Tax Efficient Investing
Exchange Traded Funds (ETFSs)

/
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Tax Efficient Investing’s First Future Prediction is Moderate Growth

In Tax Efficient Investing
mderate
Growth in Tax
Efficient

Investing
Comments N

Source: Tiburon Research & Analysis
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Tax Efficient Investing Market Growth can by Measured by the Number of Firms, and their Number of Employees,
Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits

Tax Efficient Investing
Market Growth Measures

Tax Efficient Investing Market
Growth Measures
Firms Employees Clients Accounts Net New GRS Ut lery Net Flows Revenues Net Profits
Accounts Management

Source: Tiburon Research & Analysis
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There will be XX Tax Efficient Investing Firms by 2024

Needs data

Tax Efficient Investing
Firms

2018 2019 2020 2021 2022 2023 2024

Source: Tiburon Research & Analysis
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Tax Efficient Investing Firms will Have XX Employees by 2024

Needs data

Tax Efficient Investing
Employees
(Thousands)

2018 2019 2020 2021 2022 2023 2024

Source: Tiburon Research & Analysis
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Tax Efficient Investing Firms will Serve XX Clients by 2024

Needs data

Tax Efficient Investing
Clients
(Millions)

2018 2019 2020 2021 2022 2023 2024

Source: Tiburon Research & Analysis
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Tax Efficient Investing Firms will Have Gathered XX Accounts by
2024

Needs data

Tax Efficient Investing
Accounts
(Millions)

2018 2019 2020 2021 2022 2023 2024

Source: Tiburon Research & Analysis
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Tax Efficient Investing Firms will Gather XX Net New Accounts by
2024

Needs data

Tax Efficient Investing
Net New Accounts
(Millions)

2018 2019 2020 2021 2022 2023 2024

Source: Tiburon Research & Analysis
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Tax Efficient Investing Firms will Have Gathered $  Assets Under
Management by 2024

Needs data

Tax Efficient Investing
Assets Under Management
($ Billions)

By

2018 2019 2020 2021 2022 2023 2024

Source: Tiburon Research & Analysis
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Tax Efficient Investing Firms will Gather $  Net Flows by 2024

Needs data

Tax Efficient Investing

Net Flows
($ Billions)
Ay
2018 2019 2020 2021 2022 2023 2024

Source: Tiburon Research & Analysis
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Tax Efficient Investing Firms will Generate $  Revenues by 2024

Needs data

Tax Efficient Investing

Revenues
($ Billions)
2018 2019 2020 2021 2022 2023 2024

Source: Tiburon Research & Analysis
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Tax Efficient Investing Firms will Earn $ by 2024

Needs data

Tax Efficient Investing

Net Profits
($ Billions)
By
2018 2019 2020 2021 2022 2023 2024

Source: Tiburon Research & Analysis
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Outline

e Tax Efficient Investing Market Evolution
— Market History
— Market Growth
— Tax Efficient Investing Leading Firms

e Tax Efficient Investing Market Segments
— Packaged Products
% Open-End Mutual Funds
s Exchange Traded Funds (ETFs)
— Separately Managed Accounts (SMAS)

e Tax Efficient Investing Future Predictions
— Moderate Growth in Tax Efficient Investing

— Fastest Growth in Tax Efficient Investing
Exchange Traded Funds (ETFSs)
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Tax Efficient Investing’s Second Future Prediction is Fastest
Growth in Tax Efficient Investing Exchange Traded Funds (ETFEs)

Fastest Growth in
Tax Efficient

Investing
Exchange Traded

CommentS Funds (ETFs)

Source: Tiburon Research & Analysis
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Tax Efficient Investing can be Segmented to Include Packaged
Products & Separately Managed Accounts (SMAS)

Tax Efficient Investing
Market Segments

Tax Efficient

Investing
’ Market Segments
Separately Managed
Packaged Products Accounts
(SMASs)

Open-End Mutual Exchange Traded
Funds Funds
(ETFs)

Source: Tiburon Research & Analysis
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Tax Efficient Investing Assets Under Management Will be
Concentrated in Separately Managed Accounts (SMAS)

Tax Efficient Investing
Assets Under Management
By Market Segment

Separately Managed . . )
Accounts (SMAs) 50% 50% 50%

Packaged Products 50% 50% 50% 50% 50% 50%

2020 2021 2022 2023 2024 2025

Source: Tiburon Research & Analysis

20.05.22 — Tax Efficient Investing © Tiburon Strategic Advisors, LLC™ 146



j TIBURON STRATEGIC ADVISORS

H. Industry Leading Think Tank, Advisor, and Investor in
'.—».I Wealth & Investment Management (and Related WealthTech) Firms




	Slide 1
	Slide 2: Outline
	Slide 3: Tax Efficient Investing Has a Market History
	Slide 4: Tax Efficient Investing Emerged Around 2000 and Has Subsequently Evolved through its Early, Middle, & Recent Phases
	Slide 5: Tax Efficient Investing Emerged Around 2000
	Slide 6: Outline
	Slide 7: Tax Efficient Investing Market Growth can be Measured Many Ways
	Slide 8: Tax Efficient Investing Market Growth can by Measured by the Number of Firms, and their Number of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits
	Slide 9: There are XX Tax Efficient Investing Firms
	Slide 10: Tax Efficient Investing Firms Have XX Employees
	Slide 11: Tax Efficient Investing Firms Serve XX Clients
	Slide 12: Tax Efficient Investing Firms Have Gathered XX Accounts
	Slide 13: Tax Efficient Investing Firms Gather XX Net New Accounts
	Slide 14: Tax Efficient Investing Firms Have Gathered $__ Assets Under Management
	Slide 15: Tax Efficient Investing Firms Gather $__ Net Flows
	Slide 16: Tax Efficient Investing Firms Generate $__ Revenues
	Slide 17: Tax Efficient Investing Firms Earn $__
	Slide 18: Tax Efficient Investing can be Defined Many Ways
	Slide 19: Outline
	Slide 20: The Leading Tax Efficient Investing Firms can be Determined in Many Ways
	Slide 21: Tax Efficient Investing Firms Can Specifically be Ranked by their Number of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits
	Slide 22: XXXX is the Leading Tax Efficient Investing Firm in Terms of Employees
	Slide 23: XXXX is the Leading Tax Efficient Investing Firm in Terms of Clients
	Slide 24: XXXX is the Leading Tax Efficient Investing Firm in Terms of Accounts
	Slide 25: XXXX is the Leading Tax Efficient Investing Firm in Terms of Net New Accounts
	Slide 26: XXXX is the Leading Tax Efficient Investing Firm in Terms of Assets Under Management
	Slide 27: XXXX is the Leading Tax Efficient Investing Firm in Terms of Net Flows
	Slide 28: XXXX is the Leading Tax Efficient Investing Firm in Terms of Revenues 
	Slide 29: XXXX is the Leading Tax Efficient Investing Firm in Terms of Net Profits
	Slide 30: Outline
	Slide 31: Tax Efficient Investing can be Defined to Include Packaged Products & Separately Managed Accounts (SMAs)
	Slide 32: There are XX Tax Efficient Investing Firms
	Slide 33: Tax Efficient Investing Firms Have XX Employees
	Slide 34: Tax Efficient Investing Firms Serve XX Clients
	Slide 35: Tax Efficient Investing Firms Have Gathered XX Accounts
	Slide 36: Tax Efficient Investing Firms Gather XX Net New Accounts
	Slide 37: Tax Efficient Investing Firms Have Gathered $__ Assets Under Management
	Slide 38: Tax Efficient Investing Firms Gather $__ Net Flows
	Slide 39: Tax Efficient Investing Firms Generate $__ Revenues
	Slide 40: Tax Efficient Investing Firms Earn $__
	Slide 41: Tax Efficient Investing can be Segmented Many Ways
	Slide 42: Tax Efficient Investing can be Segmented to Include Packaged Products & Separately Managed Accounts (SMAs)
	Slide 43: Tax Efficient Investing Assets Under Management Are Concentrated in Separately Managed Accounts (SMAs)
	Slide 44: Outline
	Slide 45: Tax Efficient Investing’s First Market Segment is Packaged Products
	Slide 46: Tax Efficient Investing’s Packaged Products can be Segmented to Include Open-End Mutual Funds & Exchange Traded Funds (ETFs)
	Slide 47: Outline
	Slide 48: Tax Efficient Investing’s Packaged Products’ First Market Segment is Open-End Mutual Funds
	Slide 49: Tax Efficient Investing Open-End Mutual Funds Market Growth can be Measured Many Ways
	Slide 50: Tax Efficient Investing Open-End Mutual Funds Market Growth can by Measured by the Number of Firms, and their Number of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits
	Slide 51: There are XX Tax Efficient Investing Open-End Mutual Funds Firms
	Slide 52: Tax Efficient Investing Open-End Mutual Funds Firms Have XX Employees
	Slide 53: Tax Efficient Investing Open-End Mutual Funds Firms Serve XX Clients
	Slide 54: Tax Efficient Investing Open-End Mutual Funds Firms Have Gathered XX Accounts
	Slide 55: Tax Efficient Investing Open-End Mutual Funds Firms Gather XX Net New Accounts
	Slide 56: Tax Efficient Investing Open-End Mutual Funds Firms Have Gathered $__ Assets Under Management
	Slide 57: Tax Efficient Investing Open-End Mutual Funds Firms Gather $__ Net Flows
	Slide 58: Tax Efficient Investing Open-End Mutual Funds Firms Generate $__ Revenues
	Slide 59: Tax Efficient Investing Open-End Mutual Funds Firms Earn $__
	Slide 60: The Leading Tax Efficient Investing Open-End Mutual Funds Firms can be Determined in Many Ways
	Slide 61: Tax Efficient Investing Open-End Mutual Funds Firms Can Specifically be Ranked by their Number of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits
	Slide 62: XXXX is the Leading Tax Efficient Investing Open-End Mutual Funds Firm in Terms of Employees
	Slide 63: XXXX is the Leading Tax Efficient Investing Open-End Mutual Funds Firm in Terms of Clients
	Slide 64: XXXX is the Leading Tax Efficient Investing Open-End Mutual Funds Firm in Terms of Accounts
	Slide 65: XXXX is the Leading Tax Efficient Investing Firm in Terms of Net New Accounts
	Slide 66: XXXX is the Leading Tax Efficient Investing Open-End Mutual Funds Firm in Terms of Assets Under Management
	Slide 67: XXXX is the Leading Tax Efficient Investing Open-End Mutual Funds Firm in Terms of Net Flows
	Slide 68: XXXX is the Leading Tax Efficient Investing Open-End Mutual Funds Firm in Terms of Revenues 
	Slide 69: XXXX is the Leading Tax Efficient Investing Open-End Mutual Funds Firm in Terms of Net Profits
	Slide 70: Tax Efficient Investing’s Open-End Mutual Funds Has Future Predictions
	Slide 71: Tax Efficient Investing’s Open-End Mutual Funds Have Future Predictions, Including…
	Slide 72: Tax Efficient Investing’s Open-End Mutual Funds’ First Future Prediction is…
	Slide 73: Tax Efficient Investing’s Open-End Mutual Funds’ Second Future Prediction is…
	Slide 74: Outline
	Slide 75: Tax Efficient Investing’s Packaged Products’ Second Market Segment is Exchange Traded Funds (ETFs)
	Slide 76: Tax Efficient Investing Exchange Traded Funds (ETFs) Market Growth can be Measured Many Ways
	Slide 77: Tax Efficient Investing Exchange Traded Funds (ETFs) Market Growth can by Measured by the Number of Firms, and their Number of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits
	Slide 78: There are XX Tax Efficient Investing Exchange Traded Funds (ETFs) Firms
	Slide 79: Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Have XX Employees
	Slide 80: Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Serve XX Clients
	Slide 81: Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Have Gathered XX Accounts
	Slide 82: Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Gather XX Net New Accounts
	Slide 83: Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Have Gathered $__ Assets Under Management
	Slide 84: Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Gather $__ Net Flows
	Slide 85: Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Generate $__ Revenues
	Slide 86: Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Earn $__
	Slide 87: The Leading Tax Efficient Investing Exchange Traded Funds (ETFs) Firms can be Determined in Many Ways
	Slide 88: Tax Efficient Investing Exchange Traded Funds (ETFs) Firms Can Specifically be Ranked by their Number of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits
	Slide 89: XXXX is the Leading Tax Efficient Investing Exchange Traded Funds (ETFs) Firm in Terms of Employees
	Slide 90: XXXX is the Leading Tax Efficient Investing Exchange Traded Funds (ETFs) Firm in Terms of Clients
	Slide 91: XXXX is the Leading Tax Efficient Investing Exchange Traded Funds (ETFs) Firm in Terms of Accounts
	Slide 92: XXXX is the Leading Tax Efficient Investing Firm in Terms of Net New Accounts
	Slide 93: XXXX is the Leading Tax Efficient Investing Exchange Traded Funds (ETFs) Firm in Terms of Assets Under Management
	Slide 94: XXXX is the Leading Tax Efficient Investing Exchange Traded Funds (ETFs) Firm in Terms of Net Flows
	Slide 95: XXXX is the Leading Tax Efficient Investing Exchange Traded Funds (ETFs) Firm in Terms of Revenues 
	Slide 96: XXXX is the Leading Tax Efficient Investing Exchange Traded Funds (ETFs) Firm in Terms of Net Profits
	Slide 97: Tax Efficient Investing’s Exchange Traded Funds (ETFs) Has Future Predictions
	Slide 98: Tax Efficient Investing’s Exchange Traded Funds (ETFs) Have Future Predictions, Including…
	Slide 99: Tax Efficient Investing’s Exchange Traded Funds (ETFs)’ First Future Prediction is…
	Slide 100: Tax Efficient Investing’s Exchange Traded Funds (ETFs)’ Second Future Prediction is…
	Slide 101: Outline
	Slide 102: Tax Efficient Investing’s Second Market Segment is Separately Managed Accounts (SMAs)
	Slide 103: Tax Efficient Investing Separately Managed Accounts (SMAs) Market Growth can be Measured Many Ways
	Slide 104: Tax Efficient Investing Separately Managed Accounts (SMAs) Market Growth can by Measured by the Number of Firms, and their Number of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits
	Slide 105: There are XX Tax Efficient Investing Separately Managed Accounts (SMAs) Firms
	Slide 106: Tax Efficient Investing Separately Managed Accounts (SMAs) Firms Have XX Employees
	Slide 107: Tax Efficient Investing Separately Managed Accounts (SMAs) Firms Serve XX Clients
	Slide 108: Tax Efficient Investing Separately Managed Accounts (SMAs) Firms Have Gathered XX Accounts
	Slide 109: Tax Efficient Investing Separately Managed Accounts (SMAs) Firms Gather XX Net New Accounts
	Slide 110: Tax Efficient Investing Separately Managed Accounts (SMAs) Firms Have Gathered $__ Assets Under Management
	Slide 111: Tax Efficient Investing Separately Managed Accounts (SMAs) Firms Gather $__ Net Flows
	Slide 112: Tax Efficient Investing Separately Managed Accounts (SMAs) Firms Generate $__ Revenues
	Slide 113: Tax Efficient Investing Separately Managed Accounts (SMAs) Firms Earn $__
	Slide 114: The Leading Tax Efficient Investing Separately Managed Accounts (SMAs) Firms can be Determined in Many Ways
	Slide 115: Tax Efficient Investing Separately Managed Accounts (SMAs) Firms Can Specifically be Ranked by their Number of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits
	Slide 116: XXXX is the Leading Tax Efficient Investing Separately Managed Accounts (SMAs) Firm in Terms of Employees
	Slide 117: XXXX is the Leading Tax Efficient Investing Separately Managed Accounts (SMAs) Firm in Terms of Clients
	Slide 118: XXXX is the Leading Tax Efficient Investing Separately Managed Accounts (SMAs) Firm in Terms of Accounts
	Slide 119: XXXX is the Leading Tax Efficient Investing Firm in Terms of Net New Accounts
	Slide 120: XXXX is the Leading Tax Efficient Investing Separately Managed Accounts (SMAs) Firm in Terms of Assets Under Management
	Slide 121: XXXX is the Leading Tax Efficient Investing Separately Managed Accounts (SMAs) Firm in Terms of Net Flows
	Slide 122: XXXX is the Leading Tax Efficient Investing Separately Managed Accounts (SMAs) Firm in Terms of Revenues 
	Slide 123: XXXX is the Leading Tax Efficient Investing Separately Managed Accounts (SMAs) Firm in Terms of Net Profits
	Slide 124: Tax Efficient Investing’s Separately Managed Accounts (SMAs) Has Future Predictions
	Slide 125: Tax Efficient Investing’s Separately Managed Accounts (SMAs) Have Future Predictions, Including…
	Slide 126: Tax Efficient Investing’s Separately Managed Accounts (SMAs)’ First Future Prediction is…
	Slide 127: Tax Efficient Investing’s Separately Managed Accounts (SMAs)’ Second Future Prediction is…
	Slide 128: Outline
	Slide 129: Tax Efficient Investing Has Future Predictions
	Slide 130: Tax Efficient Investing’s Future Predictions Include Moderate Growth in Tax Efficient Investing & Fastest Growth in Tax Efficient Investing Exchange Traded Funds (ETFs)
	Slide 131: Outline
	Slide 132: Tax Efficient Investing’s First Future Prediction is Moderate Growth in Tax Efficient Investing 
	Slide 133: Tax Efficient Investing Market Growth can by Measured by the Number of Firms, and their Number of Employees, Clients, Accounts, Net New Accounts, Assets Under Management, Net Flows, Revenues, & Net Profits
	Slide 134: There will be XX Tax Efficient Investing Firms by 2024
	Slide 135: Tax Efficient Investing Firms will Have XX Employees by 2024
	Slide 136: Tax Efficient Investing Firms will Serve XX Clients by 2024
	Slide 137: Tax Efficient Investing Firms will Have Gathered XX Accounts by 2024
	Slide 138: Tax Efficient Investing Firms will Gather XX Net New Accounts by 2024
	Slide 139: Tax Efficient Investing Firms will Have Gathered $__ Assets Under Management by 2024
	Slide 140: Tax Efficient Investing Firms will Gather $__ Net Flows by 2024
	Slide 141: Tax Efficient Investing Firms will Generate $__ Revenues by 2024
	Slide 142: Tax Efficient Investing Firms will Earn $__ by 2024
	Slide 143: Outline
	Slide 144: Tax Efficient Investing’s Second Future Prediction is Fastest Growth in Tax Efficient Investing Exchange Traded Funds (ETFs)
	Slide 145: Tax Efficient Investing can be Segmented to Include Packaged Products & Separately Managed Accounts (SMAs)
	Slide 146: Tax Efficient Investing Assets Under Management Will be Concentrated in Separately Managed Accounts (SMAs)
	Slide 147

