Maple Street’

CAPITAL ADVISORS, LLC

October 31, 2023
Dear Clients and Friends,

The S&P 500 was up 13% year-to-date through the third quarter. International stocks (VEA) were up
6.2% and the U.S. corporate bond index (BND) was down -0.88% on a total return basis.

The “Outright Capital Appreciation”, “Capital Appreciation”, and “Moderate Capital Appreciation”
portfolios averaged 9.6%, 6.7%, and 4.5%.

Notables include Berkshire Hathaway 13.4%, Black Stone Minerals 10.4%, Vanguard Energy ETF 7.1%,
KKR 33%, and Apollo Global 43%. Small-Cap (VB) and Mid-cap (VO) equities were up 4.2% and 3.3%. Gold
was up 2.5%.

Prices of equities in October are down across the board as long-term interest rates have continued to
increase. Mortgage rates recently hit 7.9%. As explained below, we have the liquidity to buy great
companies at bargain prices if they become available.

Short Term Bonds Are Finally Worth Owning

United States treasury bonds are backed by the full faith and credit (and taxing authority) of the federal
government. As such, they are deemed to have the lowest credit risk of any financial asset. We can buy
treasury bonds with maturities ranging from 1 day to 30 years.

Until early 2022, short-term rates were below 1% for most of the past 15 years (see appendix). With
their rapid rise above 5%, we added 5-15% positions in the two-year U.S. Treasury bond in equity
portfolios and 30-35% positions in the moderate capital appreciation portfolios in the past few months
with proceeds from deposits, the sale of U-Haul, and the INFL ETF in some cases. The primary motivation
is to serve as a source of cash to purchase businesses at low prices while also earning a decent 5.1%
return with almost no principal risk.

Portfolio Changes: We Bought A Lot More Compagnie de L'Odet

We significantly increased our position in Odet, a holding company controlled by the Bollore family in
France. Odet’s primary asset is a 70.8% ownership interest in Bollore SE. The crown jewel of Bollore SE
is an 18.1% position in Universal Music Group (UMG), the largest music company in the world,
representing music artists from Taylor Swift to James Taylor. Bollore also owns a 29.9% interest in
Vivendi, itself a French holding company of European media assets, including a 9.98% interest in UMG.
Bollore has E1.4 billion in net cash on its balance sheet and is under contract to sell its logistics business
for E4.65 billion euros, which will increase net cash to ~E6.0 billion in the first quarter of 2024.

When you see Compagnie de L’Odet on your statement, think “UMG at a discount.” And when you think
of UMG, think “A royalty on global music consumption.” When people listen to a song, the artists and
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UMG are paid. It is an incredibly resilient and profitable business with a nice growth tailwind because of
global smartphone proliferation and growth in subscriptions to streaming services such as Spotify, Apple
Music, Youtube, Amazon, Pandora, Soundcloud, Tencent, etc. that offer unlimited listening of almost
every song ever recorded for a modest monthly fee or free with advertisements.

For the highlights only, read the “reasons to own” and “key risks” below and skip to the planning section
on page 6.

Reasons to Own:

1) Odet trades at 25 cents on a growing dollar.

2) Odet offers a dual margin of safety in asset quality and price. Downside is limited because of the
stability and growth of UMG, Vivendi, and strong balance sheet at a bargain price.

3) UMG is a royalty on global music consumption. It is a highly profitable and resilient business with
~30% market share in a global oligopoly with ~70% market share. It grows revenue at high single
digit rates, profits in the low teens, and requires limited capital to grow.

4) The Bollore family has significant skin in the game and has been an excellent steward of capital
for Odet and Bollore for decades.

5) Management has the optionality to repurchase shares and simplify the structure of the
organization by merging entities to make the discount undeniable.

Key Risks:

1) Capital Allocation: Management of Bollore intends to use proceeds from the sale of Bollore
Logistics to acquire a business to operate. Buying businesses does not always go well.

2) Take-under: Management could attempt to take Odet and/or Bollore private at a discounted
price. In this scenario, we would make money because the takeover price would need to be much
higher, but it could prevent us from realizing intrinsic value. We are riding on the coattails of
institutional investors to maintain a 10% position to block a take-under and protect our rights as
minority shareholders.

3) The economic split of intellectual property rights between artists, record labels, and publishers
could favor artists over time. This is a slow moving and long-term risk.

The Bollore Family

Vincent Bollore (age 72) bought back his families’ struggling paper manufacturing business in 1983 for 1
franc. He turned it around and IPO’d it four years later. Over the next three and a half decades, he
expanded the business into logistics, freight forwarding, oil pipelines, corporate raider investments,
telecom, and eventually advertising, publishing, and media. The stock increased 100x. He is currently
Chairman of the Board of Odet and three of his five children have leadership positions at Odet, Bollore,
and Vivendi. (I know, nepotism. However, they all appear to be very capable people).



I’d describe the ethos of the family as adaptive and disciplined, but not cold. Vincent wants his children
to pursue profitable businesses they are passionate about, which may be one reason why they are exiting
the profitable logistics businesses.

Universal Music Group

UMG is the largest music company in the world, owning over 3 million songs and 4 million titles. UMG
provides all the behind-the-scenes management and administration that musicians are not equipped to
do for themselves. One of the companies’ tag lines is “turning hit songs into careers.” They fund
emerging artists to record music and help them break through by marketing and promoting them across
global markets, working with a huge array of stakeholders, from live event companies, to sponsors,
media, film, television, social media, videogames, and crucially, the streaming platforms. UMG’s market
share of music consumption on streaming platforms is 30% and it uses this share to negotiate valuable
space for its songs and titles. For example, there are an estimated 100,000 songs uploaded to streaming
platforms PER DAY because it’s free and anyone can upload a song. UMG helps artists cut through the
noise to reach the top and when artists do reach the top, they help them maintain their presence against
the onslaught of musicians also competing to be heard.

Artists benefit by working with UMG. It’s better for artists to earn 45% of royalty revenues generated
with the support of UMG and to develop a brand they can monetize through concerts and other licensing
agreements than to have 100% of the tips from performing at a restaurant or club. It’s not even close,
and that’s why Taylor Swift, John Legend, Justin Bieber, Mumford & Sons, Katie Perry, Jay-Z, Drake, and
600 other artists signed with UMG. (See the appendix for a list of UMG artists.)

The economics of UMG are excellent. It is the leader in an oligopoly with Sony Music and Warner Music
Group that combine to have a 70% share. In the music industry, the IP is split between the song
(recording) and the lyrics and written music (publishing). UMG owns the IP it acquires or develops and
benefits from its position between fragmented suppliers (artists) and distributors (streaming platforms)
that need UMG’s catalogue of songs. The IP has a long lifespan because people continue to listen to the
same music they did in their teens and twenties for the rest of their lives. (Anecdotally, my dad still
listens to John Denver and Willie Nelson, and my wife’s playlists runs from Dave Brubeck to Barry White.)
And with the proliferation and modest cost of streaming platforms, listening hours and paid subscribers
are increasing globally. Streaming will grow for a long time as it takes market share from radio and more
people become paid subscribers to avoid commercials and listen to their playlists on demand.

Vivendi

Bollore SE owns 29.9% of Vivendi, itself a holding company consisting of an assortment of media assets
including advertising (Havas), pay tv (Canal+), publishing (Hatchette), Travel Retail (Lagardere), Telecom
(Telecom Italia), and a 9.98% ownership stake in UMG worth about E4.5 billion. The market cap of
Vivendi is about E8 billion and is trading at about % of intrinsic value on a sum-of-the-parts basis. | think
Vivendi is trading at a huge discount for a reason. If management can exit underperforming businesses



like Telecom Italia and narrow its focus, there is the opportunity for faster growth and a narrowing of
the discount.

Organizational Structure

The organization operates under a circular ownership structure designed in the 1980s to maximize
leverage and equity growth while maintaining voting control. The circular ownership structure consists
of seven levels with the family controlling the entity at the top (see appendix). Bollore currently owns
59% of its gross shares by owning interests in entities that own entities that own Bollore.

Here is an analogy to the structure. Assume that you are Bollore SE and you own 96% of your children.
Your children own 35% of your parents, who own 70.8% of you. Furthermore, your children also own
48% of your grandparents who own 55% of your parents, who own 70.8% of you. Now, exchange your
family for business entities that can be legally merged. Upon merger, the shares that you own of yourself
cancel out.

The family has merged or “squeezed-out” entities in the past and it could merge the remaining entities
to eliminate the cross-ownership, simplify the structure, and make clear the true net shares outstanding.
Just three years ago, Odet owned 64.0% of Bollore, and today it owns 70.8% after purchases from the
Odet entity and buybacks from Bollore. As the cross-ownership increases, the remaining benefit of the
structure diminishes and the point where it makes sense to simplify the structure or merge generations
approaches.

The 533 million shares held by the public, representing 18.8% of gross shares (not including the shares
held by Yacktman Funds or a long-time investor (Orfim) would cost just E2.66 billion. Bollore will have
E6.0 billion in net cash in the first quarter of next year if the freight forwarding sale closes.

Our history with the stock

We originally purchased shares of Odet in March 2020 at E540/share after it declined at the onset of
covid. The thesis was simple. | thought the business was extremely durable, management was capable
based on its long track record, and the shares were trading at a large discount. A year later, Vivendi spun
off UMG (retaining 10%) and | came to appreciate the quality and growth prospects with the improved
financial disclosure. We bought more shares in 2021 and 2022 between $1,050 and $1,365. The intrinsic
value per share has continued to increase with the sale of its logistics business in Africa and freight
forwarding business for a combined E10.3 billion, growth at UMG, and share repurchases. In May 2023,
Bollore tendered for 10% of its gross shares at E5.75/share and 3.33% of shares were tendered. No
insiders sold. We bought more shares between $1,300 and $1,524 in the third quarter and October.



How might it play out?
There is a quote by Charlie Munger, “Show me the incentives and I'll show you the outcome.”

The family has little incentive to collapse the structure and realize the full value of shares while there are
shares available for purchase in the open market at discounted prices. They control the business and
have little outside shareholder pressure. The only drawback from a discounted price is that it makes
acquisitions with shares extremely expensive and therefore effectively limits the size of businesses
Bollore SE can buy to the cash and borrowing ability of its balance sheet.

In the most likely scenario, | think Bollore will acquire a controlling stake in another business and then
repurchase shares with any excess funds available, staying patient for weaker hands to sell. Only when
trading volume approaches zero and tender offers no longer achieve results at prices they are willing to
pay will the family make the next best decision and simplify the structure. It could easily take another
five or ten years for the simplification to play out, which is why the growth of UMG is so important. We
don’t need the discount to improve to do well.

Valuation

The market cap of Bollore using net shares after eliminating crossholdings is only E5.8 billion as
compared to my estimate of intrinsic value of E18.6 billion. The situation is ripe with optionality for the
family to continue to repurchase shares and simplify the structure to eventually realize intrinsic value.
The E18.6 billion intrinsic value of Bollore implies E4,950/share for Odet, not assuming further share
repurchases. At the current discount to intrinsic value, repurchases are very powerful. A 1% repurchase
of gross shares reduces net shares by 2.5% and increases intrinsic value per share by 1.7%.

Odet trades at 25 cents on a growing dollar and offers tremendous potential for upside if management
repurchases shares and begins to simplify the structure to make clear the net shares outstanding and
undeniable value. I’'m excited to see what management will do next.

We Sold U-Haul

We sold U-Haul, previously called Amerco Corporation. We first bought it in 2018 between $32-
S35/share on a split-adjusted basis and sold it between $53 and $58 for a ~10% IRR. It was a profitable
investment, but it basically matched the return of the S&P 500. | still think the company has a formidable
moat and the operations are managed well, but | don’t like that they are reinvesting all profits into
building more storage units at lower and lower returns despite declining industry fundamentals for
moving and storage. U-Haul’s profits are highly correlated with truck rentals, moves, and mortgage
rates. All of these factors are working against U-Haul for the foreseeable future, which is not good for a
company with significant operating leverage. It’s a business | know well and hope to buy it again at the
right price if management changes its capital allocation strategy.



Planning

For your reference, | include the 2023 IRS indexed contribution limits and deadlines. Remember, Health Savings
Accounts (HSAs) do not have an income limit to make the contribution and receive the deduction. For those of
you in the 42% tax bracket (state & federal), a full family contribution will save you $3,062.

Contribution Limits 2023 Contribution Deadline
401(k}, 403(b) - employee deferral ...... 5 22,500 12/31
Catch-up contribution, age 50+ .......... 7,500 12/31
401(k) - with employer ceeeeeeeceeeeeees 66,000 12/31

3/15 (5-Corps), 4/15 [Sole

Individual "Solo" 40L[K) ..ovvvreenmiiinininnn 66,000 )
Props), or 10/15 (Extensions)
SEP IRA e v s e e e e e 66,000 4/15
Traditional IRA e e e 6,500 4/15
ROTH TRA oo e e eeeeeee e e emeees 6,500 4/15
Catch-up contribution, age 50+ .......... 1,000 4/15
HSA contribution, per family 7,750 4/15
HSA contribution, Individual 3,850 4715
Catch-up contribution, age 55+ ......... 1,000 4/15
529 Contributions Per 5tate 12/31

Operations

Your portfolio analyst report for the third quarter is uploaded to the shared folder in your vault. This report
consolidates your accounts at Interactive Brokers to provide a full picture of your asset allocation, investment
holdings, and returns. Your single account statements may not reflect your overall asset allocation because the
holdings in your brokerage and retirement accounts may be different for tax purposes.

Thank you for placing me in a position of trust. It is an honor to work with you and manage your savings.
As always, please feel free to reach out anytime with your questions or comments.

With Thanks,

oLt

David Meehan, CFA
Founder & Chief Investment Officer



Warranties & Disclaimers

There are no warranties implied. Maple Street Capital Advisors, LLC (“RIA Firm”) is a registered investment adviser
located in Barrington, IL. Maple Street Capital Advisors may only transact business in those states in which it is
registered or qualifies for an exemption or exclusion from registration requirements.

This letter does not constitute, and should not be construed as, an offer of advisory services, securities or other
financial instruments, a solicitation of an offer to buy any security or other financial instrument, or a
recommendation to buy, hold or sell a security or other financial instruments in any jurisdiction. The provision of
information in this letter does not constitute the rendering of investment, consulting, legal, accounting, tax or
other advice.

The information presented in this letter reflects the author’s then-current views as of the date of the letter. As
facts and circumstances change, the author’s views may change as well. This letter may include forward-looking
statements. These forward-looking statements involve known and unknown risks, uncertainties, assumptions, and
other factors which may cause actual results, performance or achievements to be materially different from any
future results, performance or achievements expressed or implied by such forward-looking statements. In
addition, new risks and uncertainties may arise from time to time. Accordingly, all forward-looking statements
should be evaluated with an understanding of their inherent uncertainty. Maple Street Capital Advisors assumes
no obligation to update this letter.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS, WHICH MAY VARY.

Certain information contained in this letter, such as economic and market information, is obtained from third-
party sources and may not be updated through the date of the letter. While such sources are believed to be
reliable, Maple Street Capital Advisors assumes no responsibility for the accuracy or completeness of such
information.



Appendix

Odet Valuation
Bollore

UMG

Vivendi

Cash

Debt

Equity Value

Shares Qutstanding, Net
Per Share

Market Price Per Share
Upside

Ownership Share Price
70.80% 5.15
0.33% 24.00
0.50% 8.35

Bollore Valuation Ownership Share Price

UMG 18.1% 24.00
Vivendi 29.90% 8.35
BigBen Interactive 20.80% 2.4
SocFin 39.70% 31
MNet Cash

Equity Value

MNet Shares Outstanding, Met
Intrinsic Value Per Share
Market Price per share
Upside

GROUP STRUCTURE

ECONOMIC ORGANISATION CHART ON 06/30/2023 (AS % OF SHARE CAPITAL)

Sofibol et holdingsii: 57.1 %

Intrinsic Value of Intrinsic Value

Market Cap Equity to Odet
5959 £ 18,642 € 13,198
43,693 £ 43,693 £ 144
7,947 £ 15,000 € 75

€ 530
€ 12,888
2.60
€ 4,951
€ 1,310
378%

Intrinsic Value of Intrinsic Value

Market Cap Equity to Bollore
43,693 43,693 £ 7,908
7,947 15,000 € 4,485

44 44 £ 9
439 439 € 174
€ 5,085

18,642

1,157

€ 16.11

€ 5.15

313%

Compagnie du Cambodge™- 19.1 % 92.7 %
Société Industrielle et Financiére de Aol 56 % » Compagnie de I'Odet
Financiére Moncey™: 4.8 %
Imperial Mediterranean: 3.6 % v T0B ol
Nord-Sumatra Investissements 2.3 %

) l Bolloré SE ‘

COMMUNICATIONS

Bolloré Energy

Vivendi SE (29.6 %)

Blue ‘

~ Bolloré Logisties |

Universal Music Group (28.4 %)®

Films ‘

Systems ‘

(in the process of being sold)

Portfolio of equity investments

{*}  The Belloré Africa Legistics activity was sokd on December 21, 2022 and the rest of the Groug's Transpart and Logistics activies, intended o be sold sinos May B, 2023, have been restaled in the Group's consclidated financial stalements.
B

in accardance wit
(1) Direclly by Safibal and hokdings controlled by Bollans Parscipataons SE (Boblaré Family).
{2)  Companies contralled by Ballors SE.
{3)  Incuding 0.5% by Bolloré SE subsidiaries and 3.4% of trsasury shares.
{4)  29.0% by Compagnie de Comnouaile, a wholly-owned subsidiary of Bolloeg SE and 0.5% by Compagnie de ['Odel.
18.10% by C: ie de C: ille 2 whally

.

BOI.LORE

d subsidiary of Bolloré SE, 0.33% by Compagnie de NOdet and 8.88% by Vivendi SE.




Bolloré Participations SE

‘L 502 (1000)

Omnium Bolloré

27.9 (0.0) Financiére du Champ de Mars**
17.1 (0.0) Financiére Moncey**
4.3 (0.0) Bollers SE

l 503 {1000)
22.8 (0.0) Compagnie du Cambodge™™
- = 10.5 (0.0) Financiére Moncey**
Financiére V 10.3 (0.0 Bolloré SE
4.0 (0.0) Société Industrielle &t Financigre de FArtois**
£1.1(1000) 1.7 (0.0) Compagnie des Tramways de Rouen*™
0.4 (0.0) Société des Chemins de fer et Tramways du Var & Gard™
420
vL Sofibol e | 359(0.0)Bollors SE
. i el
510 Ccmpagnle des 13.0 (0.0) Compagnie Saint Gabriel
deux Cesurs 55 (@2 3)
| 0403
— 19.1 (0.0) Compagnie du Cambodge™
. 5.6 (0.0) Société Industrielle et Financiére de PArtois**
Compagnie de I'Odet o 4.9(0.0) Financiére Moncey**
0807 3.6 (0.0) Imperial Mediterranean **
2.3 (0.0) Nord-Sumatra Investissements **
668 (76.8)
. 0.5 (0.0) Sociétés contriies par Bolioré SE™ 7
Bolloré SE | oseosmass i
3.4 % d'autod Stention 2.2
Bolloré SE (__[ 0.5 (0.0} Sociétés contriéées par Bollore SE™ 7
34 % daumdétenton B

1

a2y
7271000 2o o™

ns des Terres

21| Société Industrielle et

Rouges

Société des Chemins de Fer et
Tramways du Var et du Gard,

YL

ugfc e des T

I de Rouen

L

Financiére de I'Artois , ,,

645

4100

|

OIL LOGISTICS

Bolloré Energy

COMMUNICATIONS

Vivendi SE :20.6™

Universal Music Group 28.4% ®

|

INDUSTRY

OTHER ASSETS




The Circular Ownership Structure

Odet owns 60% of its gross shares outstanding.

Bollore SE
Bollore

Odet

Sofibol
Financiere V
Omnium Bollore
Eliminate

Gross Shares of Bollore
Eliminations

Residual

Compagnie de L'Odet
Odet

Bollore 96% owned entities
Sofibol

Financiere V

Omnium Bollore

Eliminate

Gross Shares of Odet
Eliminations
Residual

% owned

6/30/2023 above
2,841,721,478

2,011,938,806 70. SD%T

1,112,602,160 55.30%’

568,539,704 51.10%

285,975,471 50.30%

% owned

Gross Shares above
6,586

2,424 36.80%

3,674 55.79%

1,877 51.10%

944 50.30%

Bollore % of
Bollore % itself

Bollore look-
through

35.559% 715,244,246 25% Bollore owns 35.55% of Odet, which owns 70.8% of Bollore
48.90% 544,062,456 19% Bollore owns 48.9% of Sofibol, which owns 55.3% of Odet
43.70% 282,564,233 10% Bollore owns 49.7% of Financiere V, which owns 51.1% of Sofibol
49.90% 142,701,760 5% Bollore owns 49.9% of Omnium, which owns 50.3% of Financiere V
1,684,572,695 59%
2,841,721,478
(1,684,572,685)
1,157,148,783 Net Share Count
| 59.3%1 Bollore owns 59% of its gross shares
40.7% Met share count percentage
Odet look- Odet % of
Bollore % % of Bollore through itself
70.8% 1,716 26% Bollore owns ~96% rivaud, who directly owns odet
48.95%? 70.8% 1,273 19% Odet owns 70.8% of 48.95% of 55.79% of itself
49.69% 70.8% 661 10% Odet owns 70.8% of 49% of 51% of 55.79% of itself
49.84% 70.8% 333 5%
3,983 60%
6,586
(3,983)

2,603 MNet Share count
-60.5% Odet owns 60% of its gross shares
39.5% Net share count percentage
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A Tnousand Horaes
BEBA

BEC

Aancamsh
Agniatna Faftakog
Alan Jockeon
Albart King

Allce Coopear
Allson Krouss

Thea All-American
Rajact

Tha Alman Broferns
Band

Amy Winahoues
Andre Risu

Andrea Bocell
Andrew WK,

Anthirax

Antonio Carloa Jobim
Apochs Indlion
Arcode Fire

Arana Sronds
Amasted Devalopmeant
Aghlay Campbel
Aptmud Glberto
Arwod

Afiania Rivwthm
Saction

AudiosEave

B

B.E King
Bodfngsr
The Band

Barciay Jamea
Harvest

BOmy Whits
Tha Bsach Boys
Boastis Boys

The Baaties

Bock

Eoa Faak
Balinda Caonisis
Ban Hoipar

Ban Howand
Banny Andarsaon
Blg Country

Big St

EM Evans

Bl Elllah

Els Hollday

By Currington
By FUry

By Praaton

Bdiric

Black Eyed Poas

ST .

Danny ‘Wiaon & Gary
Chank

Diovid Bowla
Disan karin
Debarge
Deap Pumpie
Dot Leppard
Demi Lovaty
Diomia ROUEEnE

Dansk And The
Dominos

Desmond Dekker
Dilania Krall
Diang Roes
Diana Roes & The
Spremed

Dilrice Bantiey
Dinah Washingson
Dilo

Dire Stratte
Dilechoauns

Don Henlay
Donna Surmimer
The Do

O D

D

Duiks Elingson
Dty Springlisld

E

EELS
EPMD

Eoglae

Eoglas Of Damin Matal
Eazy-E

Eddle C:ochmn
Elborw

Blla Fitzgenid
Ellistt Smilth
Efon John
Elvis Cosfallo
Elvis Praalay
Emiall Sanaes
Eminam
Enigma

Erlc B. & Rakim
Erlc Church
Erlc Clapton
Efta Jamss
Ewanescence
Eve

Exftema

F

Fairport Convention
Fuofs Doming

Foust

Fargle

Flsatwond Mac

Flonenss - Tha
Machine

B T

Artists A-Z

Jock Bruce
Jock Johneon
Jockeon §
Jacques Bral
Jodakise

The Jam

James

James Bay
Jamea Biaks
Jamas Bawn
Jamas Mormson
Jamias Taylor
Jana'a Addction
Janst Jockson
Japan & David Syivian
Jay-Z

Jaszy

Jari the Damaja
Joasie J

Jimil Henarx
Jimimy Buttatt
Jimimy Citft
Jimmy Eqt Workd
Jimmy Rusin
Jirmimy St
Joan Amatroding
Joan Bosz

Jos Cocked

Jos Jockson
Jos Samiple

Joss Walsh [ The
Jamas Eang

John Cofirane
Jozhn Fogedty
Jiohin Les Hookar
John Lennon

Jiohin Marmym

Johin Mayall

John Melsncamp
John Willlams
Johnny Cosh
Jofinny Sl

Jonl Mitchell
Jonny Lang

Joas Stone

Jr Wollker & The All
Ftare

Julle London
Jurgssic 5
Jugetin Blsbar

K

Kocay Musgraves
Kolaar Chiets
Kofe Buah

Koty Pamy

Keans

Kelth Jamett

Kol Mchonds
Kalth Urzan
Kandrizk Lomar

Mathod Man
Michael Jockson
Michoel Klwanuka
Michoel Nyman
Miks & the Mechanlce
Mike Oidsid
Milse Dowle
Minnls Riperion
The Moody Bluas
Momeay
Motbrneod
Muddy Wasers
Murmiord & Sone
Mty Crie

N

MWLA,
Mane| Gt
Mar

Mt KIng Cola
Mazareth
He-Yo

Ml Hamond
Ml Young
Nely

Mensh Chemy
Mew Ecifion
Mew York Dolla
Mick Draks
Mick| Ming)
Mk Korshow
Nina Simons
Mina Inch Nolls
Mirvana

Thig NIy Sritfy DIrf
Band

No Dxoukt
Homoh Jonea

0

OMID
Chesan Colour Scans
OnaRepublic

ONyx

Cacor Peteracn

Ot Redding

The Czak hourhain
Daredsvia

p

PJ Horvey

Popa Roach
Pt Benatar
Puofo Banton
Potay Cline
Paity Gaiffin
Poul MeCarmey and
winge

Poul $imon

Poul Wallar
Pooches & Herb

Som Smith
Sammy Hagar
Sandy Denny
Schiller
Scorplone

Scoft Wallker
Secret Gorden
Saleng Gomez
Sansational Alex
Haresy Band
Sarge Galnsmouy
Sarglo Manoss
Sex Pletole
shaggy
Sham &2

Shania Tealn
Shiaryl Crow
Simple Minds

Slouxale & The
Banahaas

Slaysr

Slick Rick
Sy & Robble
Smal Faces

The Smashing
Pumpkina

SMoxey RoDINaon
Smoxey Robinaon &
The MEocles
snoop Dogg
Sniow Patrol

Soft Call

Sonic Youth
Soniny Boy Willlomaon
Soul Il Soul
Soundgardsn
Spanaau Balist
Sparka

Splce Girle

Shan Getr

The Soiler Brothers
Status Quo

Shed Pules

Stesly Dan
STeppanwWolr
Steteo MCE
Steraophonics
Stewe Earla

Stewe Hockett
Stave Hilloge
Stewe Miller Band
Stewe WINwood
Shawen Tylar
Stewls Wondar
sting

Tha Syle Councll
Styx

Sublime

Sum 41
Suparamgp
Suzanneg Vega
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Elack Sobban
Elack Uiy

Blbind Falth
Bilnk-152

Elondle

Blus Chiser

B0 Diddlay

Bob Dylan

Eob Marisy

Eob Seger

Bon Jovl

Bonnls Rast
Booker T

Bovz Il Man
Bromtisy Slibart
Branda Holloway
Erign Eng

Th Brothars Johneon
Bruce Springsteen
Bryan Adoms
Eryan Famy
Buddy Sy
Buddy Holy
Buemilmg Spseear
Eurt Egcharach

C

The Codiliac Thres
Camel

Canned Heat
Coptain Besthaart
Comoean
Coipsnien

Coarke Undsrwood
Coot Stevens
Charlle Parioes
Cheap Trick

The Chemical Brothers
Char

china Comall

Chria Frapston

Chuck Beiry
Cindsrallo

The Clogh

Climax Bluas Band
Colaman Hawking
Commadonsa
COmIMeCa

The Common Linnets
Corinne Babey Ros
Cournt Bosla
Countng Crows
Cralg Armatrong
The Cranbeiriae
Cream

Creadance
Clhaaradatar Revival

Crowdsd House
Culture Club
The Cure
Cutting Crow

D

DrAngsio
DX,

The Domned
Canilsl Hope

The Rying Bumito
Broshars

Foo Fighten
Four Tops

Foury Brown
Frani Sinafra
Frani Tappa

Frankle Goas To
Holhy o

Fraddla Mercury
Frae
Friga Lymigetad

G

N Sams
Sang Starr
Sary Moo
Zene Krupa
Gane Vinsent
Sanasa

ante Shant
Seoige Bansn
Goe0mge HaNEon
Saomge Michas|
Seone Sat
Soomge ToIogood
Georgle Fome
Ghostfacse Kikah
SIngar Bakar
GlosE Anlmale
Glan CampDell
The Go-E0s
Song

Eroce Jones
Gnanam Parker
&rand Funk Ralinsod
Sregory Boocs

Eregory Porer
Guna N° Roase

Swan Setanl

H

Halesy

Honk WilBama
Heart

Heowen 17
Helmat

Harbés Honcook
Hoobastank
Howiin Woll
HoyT Axton

Huey Lewls & The
Hawa

The Human League
Humbis Pla

I

NS

Iee Cubs

Iggy Pop
Imaging Dragons
on Makden
Booc Hoyee

The lsdey Brofhera
It Bitag

J

J.. Cale

Kanny Bursll

Kavin Coyne

The Kilien

KIling Jioks

Kim Comag

The Kinks

Kip Moors

Klze

The: Kooks

Kool And The Gang

L

LL Cool J

Lody A

Loy GoEa
Lona Del Rey
Loura Marilng
Led Zeppsiin
Lea ‘Scrofch’ Pemy
Lenny Kroviez
Leon Rusaall
Lagfar Young
Level 42

The LiDertine:
Lighitnin' Hopkina
LIl Wioyne

Linton Kweal Johnaon
Lionel Richie
LiiS& Bag Town
Lit#e Richard
LitSe Stewen
Lioyd Cole
Lorde

Louls Armatrong
Lucinda Willams
Ludmcrie
Ludiovic:o Elnoudl
Luke Bryon

Luiu

Thé Lumilnesra
Lymyed S yniyrd

M

Maddis & Tos
Madonno

Magazing
The Momoa & The
Popas

Mare Almond
Marilyn Manaon
Miark Knopdler
Manoon 5

Marhia Resvses & The
iandsllos

The Morvalsttss
Manvin Gays
Mary Hopkin
kary J. Blige
Mary Wella
Mosalve Atfock
haoeter B

The Movarcks
ozl Prisat
McCoy Tynel
Mear Loat
Magodsth
Malody Sarndot
Metallica

Paar Jam
Peggy Lee

Perte Towniehsnd
Pertar Frampioni
Phill Codlime

Phill Monzanarg
PIL (Pubic: Image Lhd)
Pink Royd
Plocsho

Poco

PoHEDn

The Polics
Portishsod
Prince

Publlc Ensemy
Pulp

Q

aussn

Qusens O The Stona
Age

anlckalivar Meassngar
Sanvica

auincy Jonse

R

REM.

FainDaow
Rammabedn

Ray Charss
Reia McEntina
Rad Hot Chlll Peppars
Redmon

Richle Hovena
Rick Jomee

Rick Naleon

Rick Ross

Rick Wolkeman
Thie Rightecus Brothars
Rihonno

Ringo Shour

Rize Agoinet
Roi Zomble
Robble Willams
Robert Croy
Robart Slospar
Robert Paimern
Robert Plant
Pod Shewart
Roger Doty
Thie Rolling Stonsa
Ronnle Lane
Ronnle Wood
Rory Gallogher
Thie Roota
Roaonine Cosh
Roxy Mualc

Roy Orbéaon

Rt Ryders
Purfus Walnwright
Rush

The Rute

5

saint Eflenns
saft-n-Pepa
sam Cooke
sam Huni

T

T-Bone Wallker

T Bax

Take That

Tammi Teamed
Tangering Draam
Taylor Swit
Teors For Fears
Teana kMans
Temgile Cf The Dog
Thie Tempfationa
Tasa

Taxos

Thialma Houston
Thialonilous Monk
Thin Lizzy
Thiomas Rhatt
Thres Dog Might
Tim McGnow
Toby Kedth

Tom Jonsa

Tom Pafty

Tom Walta

Toots & The Mayiale
Ton Amos

Traffic

The Tragically Hip
Traveling Wilburya
Thie Tulsss

U

uz

UB2D
Uy
Undamword

L

Van der Groal
Geneioeny
vangeds

Tha Velvat
Underground

Thi Vierve
Vince Sl

W

Thia Walkker Brothars
The Wesknd
Weezar

Wes Monhgomary
Wat Wiat Wal
will.Lam
Whiteenake

Thia Whao

‘Willlam Cabir
‘Wil Malson
‘Wileon Pickett
‘Wishibone Ash
Wolfmathiar

T

e Yedah Yeahs
Yallo

Zucchen
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The U.S. Treasury 2-year Constant Maturity Bond Yield from 2004 to October 2023

FRED MJ — Market Yield on U.S. Treasury Securities at 2-Year Constant Maturity, Quoted on an Investment Basis
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The U.S. Treasury 2-year Constant Maturity Bond Yield from 1975 to October 2023

FRED w = Market Yield on U.5. Treasury Securities at 2-Year Constant Maturity, Quoted on an Investment Basis
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