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Introduction - A Journey Within (Author’s
Note)

This book is not fiction. Not really.

I know the villa isn’t on any map. The
conversations didn’t trend on social media.
And yet I was there. I remember the silence
of the morning, the way Bogle sipped his
black coffee, the friction between Taleb and
Felix, the warmth in Allocca’s voice when she
arrived late but fully present. I remember
what I felt — and I’ve learned not to dismiss

what leaves a mark on you.

The Chill Capital Summit wasn’t a retreat I
attended. It was something I lived — a weck
that unfolded not just in space, but in
meaning. Like Dante walking through the
Inferno, I wasn’t dreaming or inventing. I was
seeing my own confusions, habits, beliefs —
reflected back through the voices of those
who shaped the way we think about money,
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time, risk, freedom. For years, I tried to
optimize every basis point. Every allocation.
Every scenario. I chased clarity through
spreadsheets, projections, simulations. But
clarity, I discovered, doesn’t always speak the
language of numbers. Sometimes it walks
beside you through an olive grove. Sometimes
it sits across from you at a wooden table. And
sometimes, it simply asks: How will you measure
your life?

This project — this Summit — is my attempt
to answer that question. Not with
conclusions, but with conversations. Not with
formulas, but with stories. You’ll find familiar
names in these pages: thinkers, teachers,
skeptics, rebels. They are not caricatures.
They are the voices I've carried inside me —
the mentors I've never really left.

This isn’t a manual. It’s a mirror. A mirror
disguised as a novel. And perhaps, a gentle
invitation:
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To slow down.

To ask better questions.

To stop optimizing portfolios long enough to
design a life worth living.

Welcome to The Chill Capital Summiit.
You can also follow me on Chill Capital Blog
https://chillcapital.blogspot.com/

Let’s begin.

10
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The Chill Capital Summit Chapter 1

Morning Walk with Bogle: On the Power
of Enough

It was just past six thirty when I heard the
light knock on my door.

“You up?” came a voice — warm, gravelly,
familiar.

I didn’t need to ask who it was. Only one
person would be awake this early, already
dressed, probably with a mug of black coffee
in hand and a full day of thought behind his
eyes: Jack Bogle.

Outside, the air was still cool with morning
dew. The sky was pale, hinting at the soft gold
to come. Birds were already awake, scattered
in the olive trees around the villa. I slipped
into my sweatshirt and stepped out, closing
the old wooden door quietly behind me.

11
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Bogle stood by the path that led through the
grove. He wore a windbreaker, khaki trousers,
and that slight stoop in his posture that came
from age — and a life fully lived. His cup
steamed in the morning air. No phone, no
notebook, just presence.

“Walk with me,” he said.

We fell into a slow, steady pace between the
olive trees. The leaves above us shimmered
silver green as the light began to change.

“Everyone’s always chasing,” Bogle said after
a while. “They run faster and faster, trying to
catch something that keeps moving. You
know what that something is?”

“More,” I replied without thinking.

He smiled. “Exactly. Always more. More
return. More alpha. More square footage.
More respect. And for what? So, can they
finally feel safe? Or proud? Or free? They

12
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don’t realize it’s a race they can’t win.”

I nodded but didn’t speak. I wanted him to
keep going.

“You need to know what’s enough,” he said.

“And most people never stop long enough to
ask.”

We reached a bend in the path that opened
slightly onto a clearing, where the valley
below was bathed in morning mist. The light
had softened the hills, and I could see the old
vineyard behind the villa’s stone wall. It
looked like a painting. But Bogle didn’t pause
to admire it — he just kept walking, like the
rhythm of the path and the rhythm of the
thought were one.

He told me how, in his early days, he too had
been obsessed with performance.

“I used to think I could outsmart the market,”
he said. “Pick the right managers, time the

13
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swings. But the more I studied the data, the
more I realized — we’re playing the wrong
game. It’s not about winning. It’s about
staying in the game. Long enough. Quietly
enough. Cheaply enough. And that’s where
indexing came from. Not from brilliance.
From humility.”

I could feel a little laugh build in my chest.
“What?” he asked.

“I was like that too,” I said. “I used to track
my portfolio daily. Sometimes houtly.
Obsessing over basis points, tweaking
allocations as if that would bring peace. But it

didn’t.”

“Of course not,” he said. “You can’t find
peace on a screen.”

We walked for a while in silence, the kind of
silence that feels full rather than empty. A
silence between people who are thinking the

14
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same thing.

“You know the moment I realized what
enough was?” Bogle asked.

I turned to him, intrigued.

“It was after my second heart attack,” he said,
voice calm. “I was lying in a hospital bed,
tubes in my arms, machines all around me,
and all I could think about was this: I don’t
need anything more. I just want time. I want
to see my family. I want to be able to walk
again. To read. To breathe.”

He looked at me.
“That’s enough.”

I didn’t know what to say, so I just let the

words sit.

He picked up a small olive from the ground
and rolled it between his fingers.

15
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“We’ve built a whole system around
dissatisfaction,” he said. “Advertising, media,
even parts of finance — they all whisper the
same thing: you don’t have enongh. But the irony
is, once you define your enough, you become
immune. Free.”

We had reached the edge of the grove now,
where the path curved back toward the villa.
The sun was fully up, light pouring through
the leaves. I could smell rosemary and
lavender in the air, maybe from the herb

garden below.

“You should tell Taleb that at lunch,” Bogle
added with a wry smile. “He won’t like it. But

he needs to hear it.”

I laughed out loud. “I’ll try. But he might

throw his plate at me.”
“Let him. That’s his way of agreeing.”
Back at the villa, the rest of the group was

16
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slowly stirring. A door creaked open.
Someone yawned upstairs. I heard Spada’s
unmistakable voice from the kitchen, talking
about a new orange wine he’d brought and
how it pairs surprisingly well with pecorino,
like a well diversied portfolio.

But I stayed outside a little longer, alone now,
sitting on the low stone wall overlooking the

valley.
Bogle’s words kept echoing in my mind.

Enongh is not a number. 1t’s a decision.

Flashback: The Year of the Spreadsheet

I thought back to a year not too long ago —
the year I called The Spreadsheet Year.

Every Sunday, I’d open Excel, export my
ETF performance, track dividends, rebalance

17
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slightly, then check Reddit, then tweak
something again. I had graphs tracking
monthly performance, tracking errors,
volatility, even projected FIRE dates under
ten different scenarios.

But I was miserable. I couldn’t enjoy a walk
without calculating what it was costing me in
compounding. I’d read books, not for
pleasure, but to extract some tactical edge.
Every moment became a means to an end I

couldn’t even define.

And the worst part? The portfolio did fine.
But I didn’t.

Re-entry

The villa’s kitchen was filled with the smell of
espresso and toasted bread. Mr. RIP had
finally come down, in his usual black t-shirt
and slides, hair messy but eyes sharp. He
poured himself coffee and nodded in my
direction without speaking.

18
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Ben Felix was already at the long wooden
table, opening his laptop, probably about to
show someone a regression analysis just for
fun.

And there was Bogle, seated near the window
now, pouring himself another cup of coffee.

I caught his eye, and he raised his mug
slightly, as if to say: “Don’t forget.”

Reflection

Back in my room, I sat at the small desk by
the window. I didn’t open my laptop. I didn’t
reach for my phone.

Instead, I took out a notebook and wrote:

The true wealth is not in your acconnt balance.

1#’s in your ability to sit with the morning, walk with
a mentor, and feel no need to prove anything.

The day begins not when the markets open, but when
you stop running and start listening.

19
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Enough is not the end of ambition.
1#’s the beginning of clarity.

And below that, just one more line:

“Note to self: Tell Taleb. He won’t like it.
But he needs to hear it.”.

20
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The Chill Capital Summit - Chapter 2
Lunch with Taleb: On Skin in the Game

Almost noon and I heard Taleb’s voice
ricocheting across the courtyard like a wine
glass hitting a marble floor.

“Economists who never bled can’t talk about
risk. It’s like virgins writing sex manuals!”

I was upstairs, reading something by Marcus
Aurelius in the library nook, the morning air
still clinging to the stone walls. But Taleb’s
voice was hard to ignore, especially when it
rose above the hum of birds and the rustle of
cypress trees. He was already outside,
barefoot on the terrace, olive oil in one hand,
a cigar in the other, arguing with himself —
or maybe with the sky.

Lunch was being prepared. The aroma of
tomatoes, gatlic, and anchovies drifted
through the air from the open kitchen where
Riccardo was doing magic with spaghetti alle

21
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acciughe. But Taleb? He wasn’t cooking. He

was prowling.
The Invitation

1 walked down the old staircase, stone
polished smoothly by centuries of footsteps.
As I stepped onto the terrace, he spotted me.

“Ah, there he is! The host! The philosopher-
ETFian. Come, you and I must eat and

argue.”

I laughed. “Both sound risky.”

“Exactly,” he grinned. “Which means
necessary.”

He pulled out a chair for me, then
immediately snatched it back. “Wait. First,
walk with me. Lunch must be earned.”

So we set off — just the two of us — down
the dusty path lined with rosemary bushes and

22
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wild fennel, away from the villa. The sun was
climbing, but the shade still lingered under the
olive trees. Taleb walked fast, gesturing often.
He didn’t speak for a few minutes. Just
walked, like he was chewing on a concept,
trying to decide if I was worth the trouble of
explaining it.

Then, suddenly:
“Do you know why modern people trust
charlatans?”

“NOD”

“Because they mistake credentials for courage.
That’s the whole problem.”

Skin in the Game

He stopped under a gnarled olive tree, one
hand on its trunk like it was an old friend.

“Listen. You should never take advice from

someone who doesn’t have skin in the game.

23
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A money manager who earns fees no matter
what — he’s a tourist in your risk. A
bureaucrat who sets rules but never pays the
price when they fail — a coward. Even most
economists? Riskless. They have theories, but
never blood on the table.”

He plucked an olive off a low branch and
rolled it between his fingers.

“I don’t care what a man says. I want to know
what he risks.”

I nodded, quietly. The truth hit hard, because
it was simple. And because I'd been on both
sides. I'd quoted books I hadn’t lived. I’d
given advice I wasn’t yet following.

“So how do you spot someone without skin?”
I asked.

Taleb didn’t answer immediately. He bit into
the olive, winced — “too bitter, needs curing”
— then wiped his fingers on his linen shirt.

24
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“They over-explain. They hedge. They speak
in models, not verbs. They want optionality
for themselves, but exposure for others. You

can always tell.”

He started walking again. “A real thinker? He
puts himself in the path of his own logic. He
says: ‘If ’'m wrong, I pay.” That’s the only
kind of honesty that matters.”

Flashback: My Old Metrics
His words stirred something. A memory.

A few years back, I’d written a blog post —
sharp, full of charts — about asset allocation.
It got some attention. But I remember feeling
hollow afterward. Because the truth was: I still
hadn’t followed my own advice. My portfolio
was all over the place. I was hedging my life
the same way I was hedging my investments
— trying to look smart while avoiding real

conviction.

25
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I said things like “it depends,” or “this is not
but
because I didn’t fully believe in what I was

financial advice,” not just for liability

doing. I had no skin in the game.

Back then, I measured success by applause,
not alignment. But alignment, I'd come to
learn, is the real metric. Alighment between
what you say, what you do, and what you’re
willing to lose.

The Philosopher-Boxer

By the time we returned to the villa, the
others were gathering around the table. Plates
of pasta, fresh bread, olives (the cured ones),
and cold white wine sat waiting. Riccardo had
outdone himself.

Taleb poured himself a glass. He sat, raised it
to no one in particular, and said:

“To asymmetry. May we all lose more when
we lie than when we err.”

26
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It was the most Talebian toast I’d ever heard.

As the meal began, he went on, barely waiting
for a bite.

“Do you know the story of the ancient
builder in Tyre?” he asked the group.

Christensen leaned in. Bogle smiled
knowingly. Mr. RIP, sipping wine, shrugged.

“In ancient times, when a man built a bridge,
he was required to sleep under it the first
night after completion. If it collapsed, he paid
with his life. That’s skin in the game. Now?
Engineers sign papers. They sleep in villas.”

A pause.

“And that’s why your society decays. No risk
to the top. No skin. No accountability. Only
upside.”

He stabbed a piece of anchovy toast and took
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a massive bite.
The Pushback

Ben Felix cleared his throat. “But surely some
systems need abstraction. We can’t ask every
policymaker to take the same risks as soldiers

or entrepreneurs.”

Taleb grinned like a lion spotting a young
gazelle.

“Abstraction is useful. But oz/y when the
consequences return to the decision-maker.
Otherwise, you get Stalin with a spreadsheet.
Bureaucrats with bloodless hands. Risk needs
feedback. Skin is feedback.”

Ben opened his mouth, then stopped. Spada
chuckled. Mr. RIP raised his glass. The
conversation swirled into stories: bridge
builders, Roman architects, hedge funds.
Taleb was in his element — opinionated,
volcanic, and deeply, deeply human.
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Post-Lunch Walk

Later, as the others peeled off for naps or
espresso, I found Taleb again near the fig tree
behind the villa. He was sitting on a stone
bench, scribbling in a small notebook.

“Do you think,” I asked, “that skin in the
game always has to mean financial loss?”

He looked up. “Not always. It
means consequence. It means exposure. If you
advise someone to invest in X, and you lose

reputation — or sleep — when they suffer,
that’s skin”

He tapped his notebook.

“Even writing this,” he said, “I risk looking
like an idiot. That’s why I do it. If there’s no
risk of being wrong, there’s no value in being
right.”

I sat beside him. The sun had begun to slide.
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Cicadas were humming, faintly. I realized then
why I'd invited him. Not for comfort. But for
confrontation.

And why I’d needed that walk — to
remember that ideas are not just words. They

are wagers.
Final Note

That evening, before dinner, I scribbled
something in my own journal:

A man without skin in the game is a shadow.
A man with it bleeds — but he’s real.

I would bring it up with Christensen
tomorrow, maybe. Or let it sit. Either way,
Taleb had done what he always does: push,
provoke, unsettle — and remind us all that
without risk, there is no honesty. Only
theater.

And I? I was done being a spectator.
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The Chill Capital Summit - Chapter 3
Lunch, Logic, and Life Well Lived

The bell rang from the old cast-iron triangle
hanging on the olive tree. It was noon.
Somewhere in the distance, laughter echoed
through the vines. A few chairs scraped across
stone. The long wooden table beneath the
pergola had been set with care—ceramic
plates, hand-woven linens, two open bottles
of local red breathing slowly in the warm air.

Ben Felix was already there, reviewing a small
spiral notebook that looked like it had never
left his pocket. Across from him sat Mr.
Money Mustache—Pete—relaxed, sandals
kicked off, sipping water with a slice of lemon
and olive oil already glistening on his plate.
The two couldn’t have been more different,
yet they seemed magnetically drawn into
conversation.

I wasn’t there. Taleb and I had drifted down
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the cypress path toward the lake, absorbed in
our own dense metaphysics of risk and
freedom. But I later heard this story from the
others at the table, especially from Maggiulli,
who had narrated the whole affair like a
Roman poet with a wine glass in hand.

“Ben started it,” he claimed. “Of coutse he

did.”

Ben, as they tell it, placed his notebook gently
on the table and turned toward Pete.

"So let me ask you something,” he said, almost
apologetically. “You talk a lot about freedom. Time
[freedom. But you invest almost nothing. Y on’ve said
before you don’t care what the market does."”

Pete smirked, chewing on a slice of grilled
zucchini.

"You're right. I don’t. The whole point of saving
money was to not think about it anymore.”
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Ben nodded politely, but his brow furrowed
in that way only engineers and evidence-based
investors can.

"But ignoring data doesn’t matke it go away. If you're
in VISAX or ITOT, you are in the market. You're
Jjust choosing not to optimize. That’s fine if it’s
intentional. But to not run the numbers at all—"

Pete cut in.

"Ben, I ran the numbers. Once. They told me I was
[free. So I closed the spreadsheet and went out to build
a fence.”

A small laugh from the table. Spada leaned
forward, cleatly enjoying the spark. “Sounds
like two monks arguing about how much
water to fetch from the same well.”

But Pete wasn’t done. “You guys treat money
like it’s a game to win. And I get it. You’re
brilliant. You enjoy the optimization. But a lot
of us just want out. Not out of the market—
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out of depending on it. I want my life back.”
Ben took a sip of water, thoughtful.

"[ respect that. But to dismiss optimigation entirely. . .
that feels like rejecting a map becanse you already
know the forest bas trees.”

That landed harder than intended. Pete set
down his fork.

"Ben, you're optimizing a game 1 no longer want to
Play. I don’t want to ‘maximize utility.” I want

to minimize regret. And I'd rather regret having left
money on the table than baving wasted another year of
my life chasing it.”

Silence, for a moment.

Maggiulli, who had been leaning on his elbow,
broke the tension. “What if you're both
right?”

Everyone turned.
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"Seriously. Felix is saying: know what yon're doing,
or you're flying blind. Pete’s saying: even if you're
[lying, maybe you don’t want to go that far. Maybe a
short flight to a quiet village is enongh.”

Cederburg, who had been eating in near
silence, finally looked up. “T’ll add
something,” he said in a voice quiet but firm.
“There’s empirical data that says we’re awful
at predicting what makes us happy. So
sometimes maximizing returns doesn’t
maximize life. And sometimes minimizing
regret leads you to avoid perfectly rational
decisions. Behavioral traps work both ways.”

It was like a philosophical jazz trio. Felix
nodded. Pete chuckled. Even Maggiulli
looked impressed.

Then Mr. Money Mustache leaned back and,
with a sweeping gesture, said: “You want a
data point? Look around. We’re in a villa in
Tuscany, talking about life and money and
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risk. No alarms, no meetings. That’s the real
ROL”

As if on cue, Christensen and Charley Ellis
appeared at the end of the table.

Clayton was smiling softly, holding a small
notebook of his own. Charley had a
weathered paperback tucked under his arm
and looked like he had just come from a nap,
which he probably had.

“Mind if we join?” asked Chatley.

“Please,” said Pete, motioning to the two
empty seats.

Christensen took a seat next to Ben. “You
look like you’ve been in the arena,” he said.

Ben smiled, a little sheepishly. “We were just
debating the difference between optimizing
wealth and optimizing life.”
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Christensen nodded. “One of the great
paradoxes of our age.”

Chatley leaned in. “And one that gets easier
with age. At some point, you stop chasing
what doesn’t matter.”

Pete lifted his glass. “To that.”

The others joined in the toast, even Ben. The
red wine sparkled in the sunlight that filtered
through the vines.

Christensen looked at Ben with fatherly
kindness.

“You know, I used to track everything. Calendars,
goals, quarterly metrics. But when my danghter called
mee crying one night because I missed another recital, 1
realized I had been optimizing the wrong spreadsheet.”

He paused.

"Metrics are seductive. They give us the illusion of
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control. But life isn’t lived on a chart. It’s lived in
moments like this.”

Ben looked down at his notebook.

“I understand,” he said. “But how do you
know when to stop tracking?”

Charley answered this time.

"When the signal becomes noise. When the process
starts to crowd out the purpose.”

Pete, still barefoot and now munching on a
fig, nodded. “Amen.”

The conversation softened after that. The
debate gave way to shared stories: Ben
recounting how he once modeled a retirement
strategy for his own parents. Pete describes
the joy of building a tiny house with salvaged
wood. Chatley recalling how he once tried to
beat the market in the 60s and ended up
beating only himself.
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Riccardo poured more wine. Cederburg
offered data on why people who track their
spending are actually happier—if they do it
from cutiosity, not anxiety. Maggiulli tried to
settle a debate between Pete and Ben about
what would happen to markets if everyone
just held VT forever.

And through it all, the sun warmed the table,
and the wind moved softly through the trees.

Eventually, Taleb and I returned, our shoes
dusty from the trail, our minds spinning from
an entirely different kind of walk. We saw the
group from a distance—still at the table, some
stretching out into the garden, others
lounging on the steps of the villa.

“What did we miss?” I asked, as 1
approached.

Pete smiled. “Just a friendly disagreement
about everything.”
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Ben handed me a leftover fig. “And a few
good answers hiding in plain sight.”

Christensen stood, stretched his back, and put
a hand on my shoulder.

“Glad you’re back,” he said. “You might want
to sit. We’re just getting started.”

And as I took my seat, glass refilled, and notes
waiting, I realized that this strange and
wonderful gathering of minds and stories—
was more than a retreat. It was a mirror. Not
just of ideas, but of the choices we make, the
people we become, and the peace we seck.
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The Chill Capital Summit - Chapter 4
The Aperitivo

The sun had started its slow descent behind
the hills of Umbria, casting long golden rays
across the olive trees that lined the terrace.
The air was warm, but not heavy. A late
summer breeze moved gently through the
vines crawling up the villa walls. Cicadas
buzzed lazily. The villa, built from centuries-
old stone, seemed to glow in the light.

Spada appeared first on the terrace, carrying a
tray of glasses and a bottle of red wine — a
Brunello di Montalcino, he announced with
pride. You followed, having changed into a
light linen shirt. Mr. RIP, already seated on
one of the cushioned benches overlooking the
valley, raised his hand in greeting.

There was something distinct about moments
like this — the slow, unhurried pause before
dinner, when the body relaxes and the mind
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opens.

“Three Italians on a terrace in Tuscany,”
Spada said as he poured. “If we start talking
about taxes, someone’s going to ctry.”

Mr. RIP let out a laugh. “Not me. 1
emigrated.”

You smiled, taking the glass and leaning back.
“Let’s try to enjoy the wine before we start
the therapy session.”

There was a brief silence. The kind that
comes not from awkwardness but from
shared understanding. Then Spada leaned
forward, resting his elbows on the table.

“Have you ever thought,” he said, “how hard
it is for Italians to talk about money without
guilt?”

You nodded slowly. “It’s either shame, or
bravado. We swing between hiding it and
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flaunting it.”

Mr. RIP switled his glass. “And rarely just...
using it wisely. Growing up, no one ever said:
‘Make money so you can live better.” It was
more like: ‘Don’t talk about it. Just work
hard.”

“I think we’re all sons of that mindset,” you
added. “The idea that investing is for the rich.
That saving is virtuous, but planning is
suspicious. That if you want to optimize your
finances, you’re either greedy or you’re
scheming.”

Spada nodded. “And yet here we are, each of
us with a different path that took us out of
that cage.”

The sun dipped further. A server brought out
a plate of pecorino, olives, and thin slices of
salame. Spada offered the first round.

Mr. RIP leaned back. “Switzerland changed
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me,” he said. “Not just for the obvious
reasons. Yes, the taxes are better. The system
works. But it's more than that. The entire
attitude toward money is different. They teach
it in school. People talk about it without
shame. Efficiency is not seen as soulless. It’s
considered respectful.”

You sipped the wine. “In Italy, if you tell
someone you invest in index funds, they
either don’t know what it means, or they think

you're some kind of trader.”

Spada chuckled. “Or worse, they ask you if it's
a good time to buy Eni.”

Laughter rippled between the three of you.
But beneath it, the tension of truth lingered.

“I think about my parents sometimes,” you
said. “They worked hard all their lives. I had
no idea what a portfolio was. They trusted
banks blindly. Bought government bonds
because they felt ‘safe’. They had no concept
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of risk-adjusted returns or inflation. Just...
trust and hope.”

Spada nodded solemnly. “Same here. My dad
still thinks the BTP is the best investment on
Earth. Because it paid well in 1985.”

Mr. RIP raised a finger. “And let’s not forget
the culture of fear. ‘Better keep it in cash, or
in real estate.” How many people do you
know who’ve parked their life savings into
some half-finished apartment that’s been
empty for a decader”

You looked out over the valley. A few birds
glided through the orange sky.

“Real estate is religion in Italy,” you said.
“Tangible. Emotional. But also, it is illiquid
and overvalued. Try explaining the 4% rule to
someone who thinks their second apartment
in the outskirts of Rome is their pension.

Spada grinned. “I once tried to explain ETFs
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to my uncle. He said, ‘Ma perché vuoi
complicarti la vita? Ti compri un garage, lo
affitti, e sei a posto.”

Mr. RIP laughed hatd. “Classic.”

Then, more seriously: “But that’s the
problem. People don't want freedom. They
want perceived certainty. And they confuse
that with safety. The Italian mindset is about
minimizing loss, not maximizing life.”

A quiet settled again.

You topped up the glasses. The sky was now
streaked in deeper orange, with shadows
stretching across the terrace.

“So, what do we do?” you asked. “We figured
it out. We invest, we optimize, we plan. But
do we just walk away from the restr”

Spada tilted his head. “Sometimes I think the
real job isn’t just to build our wealth — it’s to
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translate this mindset. To help people see
money not as something to fear or worship,
but as something to use.”

“True,” Mr. RIP said. “But it’s hard. People
associate wealth with luck or inheritance or
corruption. Try to tell someone you got there
through discipline and low-cost investing —
they think you're hiding something.”

You thought back to your own journey — the
countless nights reading, learning, doubting.
The fear of being wrong. The desire to not
just earn, but understand.

“We need to talk more,” you said. “Share the
stories. Normalize it. Not as a show-off
move, but as a form of responsibility.”

Spada raised his glass. “To the mission.”
Mr. RIP clinked on his. “To transparency.”

You smiled. “To freedom.”
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The glasses rang gently, the way they do when
they carry meaning.

As the sun finally slipped behind the hills,
casting the terrace into twilight, the villa lights
flickered on. A soft amber glow wrapped the
three of you in warmth. You could hear faint
voices from inside — the others gathering,
maybe preparing for dinner.

Mzr. RIP stood up, stretching. “Let’s go join
them. Or else they’ll say the Italians are always
late.”

Spada winked. “We were early. We just
stopped for a longer aperitivo.”

You lingered a second, eyes on the valley
below. In that moment, it wasn’t about net
worths or FIRE goals or market cycles. It was
about the quiet power of being surrounded by
those who understood — not just the math,
but the meaning.
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As you followed your friends inside, a single
thought lingered:

The difference isn’t where we’re from. 1t’s in what
we’re willing to question.
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The Chill Capital Summit - Chapter 5
The Last Light in the Villa

The evening wind slipped through the tall
cypress trees, rustling gently against the aged
stone of the villa. Dinner had concluded not
long ago. The last of the plates had been
cleared, the wine glasses mostly empty, and
laughter still echoed faintly from the corridors
where the others had already made their way
to bed. The house, once humming with
animated conversations and clinking
silverware, now breathed slowly, as if exhaling
after a long day.

On the veranda that overlooked the rolling
Tuscan hills, two men remained. Their
silhouettes were outlined by the dim lantern
light hanging from an old wrought iron
fixture. Jack Bogle sat in a sturdy wooden
chair, his posture relaxed but upright, hands
clasped loosely on his lap. Beside him,
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Chatley Ellis held a small glass of grappa,
which caught the light like molten amber.

They had said little for the first few minutes,
content to share the silence. It was a silence
that needed no filling—one earned through
years of shared convictions, long battles, and
the kind of friendship that forms between
men who have seen the same storms and
weathered them in different ways.

"Did you notice," Ellis finally said, switling
the liquid in his glass, "how quickly did they
jump into numbers at lunch today? Basis
points, withdrawal strategies, tax loss
harvesting."

Bogle chuckled, a quiet, gravelly sound. "Yes.
Like it was a competition of optimization."

Ellis smiled. "They'te sharp. Impressive,
really. Each one of them knows more about

the tools of finance than we did at twice their
n

age.
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"True," Bogle replied. "But sometimes I
wonder if all those tools become a distraction
from the foundation. The principles."

Ellis nodded. "They temind me of us, in a
way. Hungry for answers. Restless."

Bogle leaned back, eyes toward the stars. "But
when we started, Chatley, we didn’t even
know what we were hungry for. We just knew
something was broken."

The conversation drifted into memory. They
spoke of the 1970s. Of conference rooms
filled with suits and skepticism. Of the first
time Bogle presented the idea of an index
fund to a room that greeted him with polite
smirks. Of Ellis’s seminal paper, The Loser’s
Gane, and the quiet fury it provoked in active
managers.

"I remember one executive telling me," Ellis
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said, lowering his voice into a gruff imitation,

"You can’t build a business on mediocrity."

Bogle laughed. "If only he knew."
"He probably still doesn’t."

There was warmth in their voices, but also a
quiet melancholy. They had lived long enough
to see their ideas win, but also long enough to
see them diluted, commercialized, rebranded

in neon.

Ellis tapped his glass gently on the armrest.
"You know, they talk about FIRE, about
retiring at 35. They crunch the numbers
petfectly, but sometimes I wonder: what do
they want to retire zztor"

Bogle's eyes narrowed thoughtfully. "There’s a
difference between retiring from something
and retiring 0 something. Most only
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understand the first half."
They sat with that thought for a while.

A light flickered in one of the distant rooms,
then went dark. The villa seemed to sigh
again.

"I like them," Bogle continued. "Each of
them. Taleb with his wild logic and sharp
tongue. Felix—sharp as a tack, steady. RIP,
calculating but honest. And the Italian...
Spada? He has conviction."

Ellis added, "Mt. Money Mustache—he’s a
craftsman. Built something out of nothing but
attitude and a mustache."

They both laughed quietly.

"They come from such different worlds,"
Ellis said. "But they all orbit the same truth."

"Which is?"
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"That freedom isn't just money. It's
understanding enough to stop chasing."

Bogle stood slowly, knees cracking with the
weight of years. He walked to the railing and
looked out. The fields below shimmered
faintly under the moonlight.

"Sometimes I worry," he said, "that the
simplicity we fought for is getting complicated
again. Index funds packaged into derivatives.
ETFs as trading vehicles. The same greed, just
in cheaper clothes."

Ellis joined him at the railing. "That’s why we
speak. Why we write. Why we show up to
things like this."

Bogle turned to him, and for a moment, his
eyes were fierce. "Let them run fast, Charley.
We’ll make sure the compass still works."
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The two men lingered a moment longer.
There was nothing more urgent to say. Just
the sound of crickets, the rustle of olive trees,
and the soft creak of the wooden floor
beneath their feet.

Ellis finished his grappa. "We planted trees.
They build rockets. Different times."

Bogle smiled.

Ellis remained for a while as Bogle walked
inside. He looked up, tracing constellations
with his eyes, as he had done since he was a

boy.
"Still the same stars," he whispered.

And then, finally, the last light in the villa

went out.
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The Chill Capital Summit - Chapter 6
Vintages and Values

The morning mist had long burned away
under the generous Italian sun, and by early
afternoon, a sense of gentle languor had
settled over the villa. The olive trees stood
still, their silver-green leaves whispering in the
breeze. From the loggia, you could see the
slow sway of cypresses lining the road that
curled into the hills.

It was Cederburg who first proposed it.
“We’re in Tuscany,” he had said after
breakfast. “We’d be foolish not to visit a
vineyard.”

A few nods followed, then the idea
snowballed: Morgan Housel, Bill Perkins, JL.
Collins—all in. Someone called ahead to a
biodynamic winery twenty minutes away. By
1:00 p.m., they were rolling through sun-
drenched fields in a dusty black van, bottles of
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chilled water clinking in a crate near the back.

Me and Taleb had wandered off after lunch
into the woods, walking and talking with a
kind of fierce serenity that only two
contrarians can produce. This chapter belongs
to those who took the ride.

The winery sat atop a low hill, wrapped in
rows of Sangiovese and Canaiolo, its pale
stone buildings glowing in the sun like bones
of the Earth. They were welcomed by the
ownet, a grizzled man in his sixties named
Carlo, who looked like he had never once left
this land. He greeted them with a firm
handshake and immediately began the tour—
no gift shop, no formalities.

As they walked through the vineyard, Carlo
spoke softly but intensely, as if he were
describing a philosophy more than a business.

“We don’t chase volume. We chase
expressions. The land tells us what to do, not
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the market.”

JL Collins smiled. “Sounds like my investing
strategy.”

Carlo turned toward him. “How so?”

JL leaned on his walking stick. “Low cost,
long term, no drama. Let the market speak. I
just get out of the way.”

They reached a terrace overlooking the valley.
Below them, a small patch of vines twisted
along the slope. Carlo pointed at it. “That’s
where the best grapes come from. The worst
soil, ironically.”

Morgan Housel nodded. “Adversity breeds
depth. Same in life. Same in stories.”

There was a pause, just long enough to let the
thought breathe.

Inside the cellar, the air turned cool and quiet.
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Barrels lined the walls like sleeping giants. The
light was soft, dust particles floating like
memories. Catlo dipped a thief into one of
the barrels and poured a sample into four
glasses.

Bill Perkins held his up, studied the color.
“How old is this vintage?”

“Three years,” Catlo replied. “But it’s still
learning who it is.”

That made Bill chuckle. “That’s true for most
people I know.”

They clinked glasses and tasted. Silence again,
this time sacred.

Then Cederburg broke it. “You know,” he
said, swirling his glass, “this whole trip has
made me think about balance. Simplicity.
There’s something about this wine—it’s alive,
but it’s not trying too hard.”
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Bill nodded. “That’s the sweet spot. Too
many people are sprinting toward a number
they haven’t even defined. They keep
upgrading everything until they don’t
remember why they started.”

JL took another sip. “Yeah. That’s what I’ve
always said: money is the thing that buys you
freedom. Not more stuff. Just time.”

Morgan looked thoughtful. “And yet, our
generation is addicted to growth. More data.
More optimization. More leverage. We think
if we just find the perfect system, we’ll be
safe.”

Bill smiled. “And are we?”

Morgan’s eyes drifted to the barrel’s
reflection. “No. We’re more anxious than
ever. Maybe because we think optimization is
control. But control is an illusion.”

They stepped out into the courtyard, where a
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simple table had been laid with bruschetta,
lardo di C, and three open bottles. Carlo’s
wife, silent and sun-kissed, offered a nod and
disappeared inside. The men sat down,

surrounded by quietude.

JL raised his glass. “T'o not chasing.”
The others raised theirs too.

“To letting it be,” said Morgan.

“To enough,” said Scott.

Bill hesitated, then smiled. “To dying with
zero regrets.”

They drank.

The conversation turned personal, as
conversations often do after wine and
honesty. Scott leaned back, stretching his legs.

“I used to think if I just hit the number—my
FIRE number, whatever—it would all fall
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into place. Like a puzzle solved. But when I
got there... I didn’t feel done.”

JL nodded. “Because the puzzle never ends.
Unless you quit the game.”

“Exactly,” Scott said. “You move the
goalpost. You find another metric. Suddenly
you’re tracking sleep quality and your blood
panels and whether your ETFs are beating the
benchmark by fifteen basis points.”

Bill laughed. “Biohacking your soul.”

Morgan added, “Or optimizing your leisure
until it becomes work again.”

They all laughed.

Then JL turned serious. “There’s a danger in
g
being too clever. In thinking you can engineer
g gy g
peace. You can’t. You have to live your way
into it.”
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Silence again.

After the third bottle, the group rose to walk
among the vines one last time. The light had
turned golden, shadows stretching across the
hills like sleepy dogs. Catlo walked ahead,
hands behind his back, leaving them alone in
their thoughts.

Morgan turned to Bill. “You know, I always
wondered—how do you reconcile this idea of
dying with zero with... legacy? Don’t you
want to leave something behind?”’

Bill tilted his head. “I do. But not money. I
want to leave memories. Ripples. A mindset.
If my daughter remembers experiences, not
inheritance, then I’ve done well.”

Scott added, “It’s like planting trees you won’t
sit under.”

JL pointed to the vines. “Or making wine
you’ll never taste.”
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Bill smiled. “That’s why we’re here, right?”

Back in the van, the mood was mellow, but
reflective. The windows down, the warm wind
brushing their faces like the whisper of a well-
lived afternoon. No music. Just the sound of

tires on gravel and the occasional breath.

JL Collins leaned forward from the back seat.
“You know what struck me most?”

Morgan turned. “What?”

“That line Carlo said. About the land telling
you what to do. Not the market.”

Scott nodded. “Yeah. It’s like... if you listen
long enough, life tells you too. What to do.

What to let go of.”

Bill murmured, “You just have to be still long
enough to hear it.”

They arrived at the villa just as the sun dipped
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behind the hills. The scent of rosemary and
wood smoke lingered in the air. As they
walked up the gravel path, the main house
came into view—its lights golden, its silence

inviting.

Inside, others lounged in chairs, reading or
writing or doing nothing at all. A few
murmured greetings. Someone poured a glass
of water.

You and Taleb had just returned from your
long walk, and as you passed through the
hallway, you exchanged glances with Morgan.
Something wordless passed between you—a
shared understanding.

The summit was unfolding. Each moment

was earning its place.
Quote of the Chapter:

"You cannot engineer peace. You have to live
your way into it.”” — JL. Collins
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The Chill Capital Summit - Chapter 7
The Arrival of Michela

The golden light of the late afternoon filtered
gently through the trees that dotted the villa's
garden, casting soft shadows over the
terracotta tiles and cobbled paths. A delicate
breeze carried the scent of rosemary and
lavender, and the air was filled with the quiet
sounds of a place at peace — the faint clink
of coffee cups, the distant murmur of two
voices near the bocce court, and the slow
creak of a wicker chair on the veranda.

Most of the group had left earlier that day to
visit a renowned wine producer in the nearby
hills — a visit organized by Scott, who had
charmed the estate’s owner into giving them a
private tour. Housel, Perkins, and JL. Collins
had jumped at the idea. The others had
chosen rest: reading, writing, napping, or, in
one case, trying to beat the Al-powered
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chessboard in the game room — and failing
gloriously.

It was a slower kind of afternoon, one that
encouraged reflection. The villa had a way of
drawing people into its rhythm, coaxing
stillness even from the most restless minds.

Then, as if carried by the same wind that
rustled the vineyard leaves, a car appeared at
the gates. A sleek Fiat 500, white and
humming, turned into a long gravel driveway.
It rolled to a stop in front of the villa, and out
stepped Michela Allocca.

Sunglasses perched on her head, duffel slung
over one shoulder, she took in the scene with
a grin that was both relieved and amused.

She had finally made it.

“I thought I'd be the only one fashionably
late,” she joked, pulling her bag from the
trunk. “But looks like half of you ran off to

68



The Chill Capital Summit

drink wine without me.”

Riccardo Spada was the first to greet her,
appearing from the side terrace and the
relaxed air of someone who had just come out
of a siesta. He smiled and opened his arms.

“Well, well, look who decided to show up.

Welcome to paradise.”
They embraced like old friends.

“I’'m sorry I couldn’t get here sooner,”
Michela said. “Flight delays missed
connections... the usual chaos. But I didn’t
want to miss this.”

“We're glad you didn’t,” Riccardo replied.
“Come, you're just in time for what we call
‘the golden hour’ — where absolutely nothing
happens and everything makes sense.”

He led her through the stone archway into the
villa’s central courtyard, where the sun carved
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out long shapes on the tiled ground. There,
under a pergola wrapped in wisteria, Mr. RIP
was sipping espresso and jotting something in
a small black notebook. He looked up and
waved.

“Michela! Finally!” he said, standing and
giving her a warm handshake. “You’re exactly
what this place needed — some fresh
energy.”

She laughed. “From what I've heard, it’s been
anything but low energy. I’'ve seen some of
your posts — this whole summit feels like an
intellectual decathlon.”

“You’re not wrong,” RIP said, motioning for
her to sit. “But today is more... digestivo than
maratona. Everyone’s out in the hills doing
wine tastings. We stayed behind to hold the
fort.”

“More like nap the fort,” Riccardo added,
flopping into a chair.
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A villa staff member brought Michela a glass
of cold lemon water, and she leaned back with
a contented sigh.

“So, what did I miss?” she asked.
RIP and Spada exchanged a look.

“Well,” RIP began, “besides a full day of
discussions, a few legendary quotes, and Taleb
going full Taleb at lunch —”

“Wait, Taleb’s here?” Michela interrupted,
wide-eyed.

“Oh yes,” Riccardo chuckled. “And he’s
already tangled with at least three different
schools of thought before breakfast.”

“I really did miss a lot.”

They laughed. And slowly, the conversation
shifted into deeper waters.
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Michela, though she had just arrived, had the
clarity of someone who knew exactly why she
was there. She listened attentively as Riccardo
explained the morning’s dialogue between
Taleb and Ben Felix, a spirited exchange that
had explored the philosophy of robustness,
risk, and whether modern investors had any
business pretending to understand “variance.”

“But you know what’s wild?” Riccardo added,
“Even in disagreement, there’s this... mutual
curiosity. No one here wants to win the
debate. They want to understand each other.”

“That’s rare,” Michela nodded. “Especially in
finance.”

RIP smiled. “That’s the point of this retreat.
To create space. Not just for ideas, but for
people.”

There was a short silence as the three looked
out toward the garden, where the sun was
beginning its slow descent over the hills.
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Then Michela said, “Do you ever think about
how different this whole mindset is from
what we grew up with? Especially in Italy. Or
even the U.S,, for that matter.”

Riccardo leaned forward. “Go on.”

“I mean, take financial education,” she
continued. “In the States, unless your parents
taught you or you happened to stumble upon
a personal finance blog, you were clueless. We
learned how to calculate the area of a
rhombus but not how to open a Roth IRA.”

They all laughed.

“And in Italy,” RIP added, “you’re expected
to buy a house as soon as you can breathe.
The idea of renting or investing instead?
Heresy.”

Riccardo nodded. “We’re still seen as the
generation that should follow tradition —

home ownership, job security, saving under
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the mattress. There’s a fear of risk that’s
cultural.”

“But the real risk,” Michela said, “is not
learning how money works. Not
understanding debt, compounding, or the
time value of money.”

“Exactly,” said RIP. “And that’s what this
place represents, I think — a quiet revolution.
Not against tradition, but toward awareness.”

There was something grounding in the way
she said it. Her voice was calm, but it carried
conviction.

“You know,” she added, “the more I learn,
the more I realize personal finance isn’t just
about money. It’s about agency. The ability to
make decisions from a place of strength, not
survival.”

Riccardo looked thoughtful. “You should’ve
been here for the Christensen chapter.”
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Michela grinned. “Don't worry, I'll catch up. 1
brought my notebook.”

As the sun dipped lower, casting everything in
honey tones, the conversation shifted again
— this time toward the emotional side of
money.

“People talk about FIRE, investing,
optimization,” RIP said. “But very few talk
about guilt. Especially in cultures like ours.”

“You mean guilt about spending?”” Michela
asked.

“Spending. Choosing. Wanting. Taking a
sabbatical. Traveling. Saying no to family
expectations.”

Riccardo added, “In Italy, if you leave your
secure job or don’t buy a house, people look
at you like you’ve lost your mind.”
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“But what if you’ve just found it?” Michela
replied quietly.

That line lingered. No one rushed to fill the
silence. It was the kind of moment this
summit was built around — not a
presentation, not a lecture, just the gentle
unfolding of shared understanding.

As the first stars appeared, they moved
toward the veranda where the staff had begun
setting up for dinner. Candles flickered in
small glass jars, and the sound of a jazz guitar
played softly from an old speaker.

Before they could sit, the main gate creaked
open again. Headlights washed briefly over
the gravel path.

The wine group had returned.

Laughter spilled from the minivan before the
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doors even opened. Bill Perkins was the first
out, holding a bottle like a trophy. JL Collins
followed, his face red from the sun and joy.
Housel, always composed, gave a nod from
behind his sunglasses. Cederburg was still

arguing — lovingly — about whether the

Merlot or the Sangiovese had more character.

They greeted everyone with noisy enthusiasm,
and Michela suddenly found herself wrapped
into a round of hugs and questions and
laughter.

It was as if she had always been there.

Later that night, as the candles burned low
and the plates were cleared, the villa exhaled
into stillness. The wine group shared their
tales. Michela recounted her chaotic journey
and her delight at finally being present. The
circle expanded, then softened into smaller

conversations. Someone pulled out a guitar.
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Someone else brewed espresso.

And across the table, Christensen and Ellis sat
side by side again, smiling.

They didn’t say much.
They didn’t need to.

They had seen it all before — the spark, the
search, the silence between questions. And
now, they watched as another kind of capital
— curiosity, friendship, courage —
compounded quietly beneath the Tuscan sky.
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The Chill Capital Summit - Chapter 8
Panic and Patience

The day began with a single notification.
"Markets down 10%..."

A second buzz followed.

"S&P 500 experiences the worst opening in
years."

In the soft golden light of the villa's breakfast
room, the espresso cups had not yet cooled,
and already the mood began to shift.

Riccardo Spada was the first to break the

silence.

"As anyone else seeing this?" he asked,
holding up his phone.

A flurry of screen taps followed. Some faces
remained impassive. Others—not so much.

79



The Chill Capital Summit

You looked down at your own screen. The
porttfolio tracker glowed like an angry red
wound.

"Damn," whispered someone behind you.
Probably Mr. RIP.

The morning, once serene, took on a sharp
edge. Conversations turned from last night’s
wine and billiards to volatility indexes, macro
indicatots, and Fed minutes.

Morgan Housel leaned back in his chair; the
spoon suspended in mid-air. "The strange
thing is," he said calmly, "this is exactly what
we wrote about. And yet, I still feel it in my
stomach."

Bill Perkins chuckled. "That's the thing, isn't
it? Philosophy is cheap. Behavior is
expensive."

JL Collins sipped his coffee, nodding. "You
can train for the storm, but the first
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thunderclap still makes you flinch."

You felt it too. A twinge. A pulse. That
irrational desire to do something. Anything.

The Shift Begins

By mid-morning, small groups had formed.
Whispers of tactical reallocations. Defensive
plays. A few people had opened their laptops.
Ben Felix sat on the veranda, headphones on,
talking into his mic. Maybe he was recording a

reaction video.

Scott Cederburg found you pacing near the
olive trees.

"Thinking of adjusting?" he asked.

You hesitated. "I mean, I know better. But
still... it feels like I should."

Scott smiled gently. "Feelings are not facts.
That’s the whole game, isn’t it? Investing is
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90% not doing dumb things in dumb
moments."

You exhaled. "T used to check my portfolio
daily. Now it's weekly. Or monthly. But today,
I checked it three times before breakfast."

Scott nodded. "You're not alone."
The Emergent Debate

By lunch, the villa's courtyard became a
battlefield of philosophies.

Ben Felix and Cederburg sat at one end,
defending disciplined index investing.

"You don't panic when your house value
drops 5%," Felix argued. "But because you
can see your portfolio in real-time, you want
to react."

"Exactly," added Cederburg. "We need to
divorce ourselves from immediacy."
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On the other side, Bill Perkins leaned
forward, elbows on the table.

"But isn’t this an opportunity? If you zow a
dip is temporary, wouldn’t you want to
reallocate?"

JL Collins intetjected: "That assumes you can
predict the bottom. Which no one can."

Mr. Money Mustache, who had been
unusually quiet, spoke up. "I’'m not worried
about the dip. What worries me is the reaction.
When people act scared, systems wobble. Fear
is contagious."

Actoss from him, Michela Allocca nodded.
"It’s also a generational thing. Younger
investors grew up during a bull market. They
think red days are glitches."

Perkins raised an eyebrow. "You are calling
me old?"
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She smiled. "I'm calling you seasoned.”
Laughter. But the tension lingered.
Friction Within

As the group dispersed for a midday break,
you found yourself back in your room, laptop

open.

A finger hovered over the "Trade' tab. You
weren’t going to do it. Of course not. But
maybe... just a small rebalance?

And that’s when you heard the voices
downstaits.

The Bench of Wisdom

John Bogle and Charley Ellis sat under the
petgola, shaded by grapevines.

Two mugs of tea. A deck of playing cards
between them, untouched.
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"You look like you need a story," said Ellis, as
you approached.

You sat down, sheepish. "I’'m embatrassed. I
know what to do. But knowing isn’t helping."

Bogle chuckled. "If knowing was enough,
none of us would be here."

Ellis leaned in. "In the 1970s, during a similar
drop, a friend called me in a panic. I wanted
to sell everything. I told him, "You weren’t
investing in prices. You were investing in
companies. The companies are still here."

"And what did he do?" you asked.

"Sold anyway. Bought back two years later at
30% higher."

Bogle added: "We built these systems not for
when things are easy, but for when they're
not. The real game begins when the narrative
turns ugly."
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You looked down. "Why does it still get to
me?"

Ellis smiled. "Because you're human. And
because evolution didn’t design us for
rationality. It designed us for survival."

Bogle sipped his tea. "You’te not here to
outperform the market. You're here to
outpetform your fear."

Evening Settles In

As the sun dipped below the hills, a new calm
descended on the villa. The markets had
closed. The red numbers were still red. But
the panic had faded into reflection.

Dinner was quieter. More subdued. Not
somber—ijust introspective.

Motgan Housel raised toast. "To volatility.
The tuition fee of conviction."
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Everyone raised a glass.

You glanced around the table. So many

different philosophies. So many paths to
freedom. But beneath the strategies and
spreadsheets, one truth remained:

Everyone here faced this moment. This
emotional spike. This internal war.

Some still fought it. Others had made peace
with it.

But all of them had chosen not just to build
wealth, but to build resilience.

And that, you realized, was the true theme of
this retreat. Not how to earn more. But how

to endure better.

The chill of the evening brushed your skin as
you stepped out onto the balcony.

Your phone buzzed again.

87



The Chill Capital Summit

You smiled, turned the screen off, and slipped
it into your pocket.

The stars were out. Still shining. Still patient.

Just like you were learning to be.
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The Chill Capital Summit - Chapter 9
The Ember and the Echo

The morning light filtered gently through the
windows of the villa, resting lightly on the old
stone walls as if reluctant to disturb the quiet
that had settled overnight. The tension of the
previous day—the market drop, the inner
turmoil, the collision of philosophy and
instinct—still hung in the air, but softer now,
like an echo.

JL Collins was already seated outside on the
terrace when I arrived, a mug of coffee resting
between his hands, his gaze fixed on the
valley below. He didn’t look up right away,
but nodded when I sat down beside him.

“Sleep okay?” he asked, finally breaking the
silence.

I nodded. “Better than I expected.”
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He took a long sip, then leaned back in his
chair. “It’s strange. The older I get, the less
the market rattles me. But watching younger
folks—smart people—start to twitch when
numbers flicker red... I remember those
days.”

“You seemed calm yesterday,” I said.

“I was,” he replied. “But not because I'm
wiser than everyone else. I've just made peace
with volatility. It’s the price of admission for
freedom. People want the return without the
storm.”

There was a stillness to his voice that calmed
something in me. His presence was like sitting
next to a grandfather oak—grounded,
immovable. No performance, no urgency, just
presence.

“T’ll be honest,” I admitted. “Part of me
wanted to do something rash yesterday. Pull
back, protect, sell. Even though I know
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better. It was like two parts of my brain were
arguing.”

“That’s the game,” JL said, smiling slightly.
“The brain is built for survival, not
compounding. That’s why you need rules.
Simple ones. And distance. The less you look,
the better.”

I paused. “But it’s not just about money, is
it?”

He looked at me then, really looked. “No. It’s
about who you become when money starts to

scare you. Or seduce you. That’s the real test.
Not your portfolio.”

I breathed in the cool morning air and
watched it ripple across the fields below. The
summit was changing me in ways I hadn’t
anticipated—not just ideas, but instincts. As if
being around these people, with their earned
serenity, were slowly tuning my internal
compass.
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JL reached over to pour himself more coffee.
“I think what yesterday showed us is this: you
can read every book, listen to every podcast,
know all the theory—but when the storm
hits, it’s your temperament that speaks.”

“And for many of us,” I said quietly, “that
voice isn’t as calm as we’d like.”

He gave me a warm look. “That’s why we’re
here, isn’t it? To calibrate.”

We sat in silence for a while. No need for
more words. The morning was a meditation
in itself.

The rest of the day moved gently, like a slow
river. People drifted across the villa grounds,
some reading, some walking alone in the
vineyard trails that curved around the hills like
ancient lines on a hand. No one rushed. No
one talked too loudly. It was a communal

exhale.
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Mr. Money Mustache was in the library,
quietly sketching ideas for a new blog post
with a fountain pen on actual paper. Ben Felix
and Scott Cederburg sat under a fig tree,
discussing tax-loss harvesting in low voices
that somehow didn’t break the peace. Even
Taleb had returned, but he kept mostly to
himself, scribbling furiously into a leather
notebook.

Spada and Mr. RIP played a slow game of
chess on the stone veranda. Neither said
much, just the soft sound of wooden pieces
moving and the occasional grunt. Watching
them, one would never guess they’d been part
of yesterday’s argument. But something had
shifted. The air between them was still, truce-
like.

Inside the kitchen, Michela Allocca laughed
with the cook about the intensity of Italian
espresso, her energy softening the room. She
had arrived just yesterday, but her presence
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was already felt like a warm breeze entering a
quiet house.

And Christensen? He walked the garden paths
like a monk in silent prayer, his hands behind
his back, as if composing thoughts for a
sermon only he could hear.

As the sun dipped toward the horizon, the
villa came alive again. Someone had lit the fire
pit at the edge of the property, where the land
dropped away to reveal the endless
countryside. Chairs were arranged in a loose
circle around the flames. Bottles of wine as
usual appeared—some from the morning’s
visit, others uncorked quietly in the kitchen.

The group gathered slowly. No one called it a
meeting, but everyone came. One by one, like
moths to an ancient flame.

JL sat to my left. Across from us, Housel
leaned forward, elbows on his knees, speaking
softly to Bill Perkins, who had traded his
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usual grin for a more reflective gaze. Maggiulli
lounged with his feet up on a rock, glass in
hand, watching the flames dance. Even Bogle
and Ellis, after their usual early dinner retreat,
had returned and taken seats near the back.

I looked around. Something was settling in. A
kind of honesty that only firelight can

summon.
Morgan spoke first.

“I’ve been thinking about yesterday,” he said.
“And about how easy it is to believe we’re
rational when things are calm. But pressure
reveals priorities. Not principles.”

Ben Felix nodded. “It’s the difference
between financial literacy and financial
behavior. Knowing what to do and actually
doing it are two different currencies.”

“Or like Taleb says,” Mr. RIP added, “it’s skin
in the game. You don’t really believe your
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strategy until you’ve suffered for it.”

Michela, sitting cross-legged, chimed in. “And
yet we judge people so harshly for their
emotional reactions to money. Especially
women, or younger investors. But fear isn’t
irrational, it’s part of the system. Maybe we
need to respect it more.”

Cederburg raised an eyebrow. “Or at least
factor it in. There’s a reason automated
investing is outperforming most human
attempts: it doesn’t panic.”

Bill Perkins chuckled. “Sure, but it also
doesn’t /ive. Sometimes the best financial
decision isn’t the best /fe decision. You don’t
want to die with perfect spreadsheets.”

A silence followed. That phrase landed
differently in this group.

“You’re right,” Ellis said gently. “But you also
don’t want to live chaotically and call it
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freedom.”
Perkins nodded. “Fair.”

A few logs cracked loudly in the fire. Sparks
flew upward like whispered thoughts

escaping.
Bogle cleared his throat. Everyone turned.

“I’ve been quiet,” he said, “because I've seen
too many versions of this conversation over
the years. It’s not new. It’s timeless. Markets
change, strategies evolve, but the real question
is always: Can you stay the course when your sonl
wants ont?’

He paused, his eyes reflecting the firelight.

“And I'll tell you this: The best investors I've
known didn’t win because they were the
smartest. They won because they were the
calmest.”
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Ellis added, “Or the most consistent. The
boring ones. The ones who did less and
earned more.”

Maggiulli smirked. “So basically, you’re saying
most of us are doomed.”

Laughter rippled across the circle.

“Only if you think consistency is boring,”
Bogle replied. “To me, it’s the most radical
form of rebellion in a noisy world.”

The fire roared for a moment as someone
added a log. The sky was fully dark now, stars
flickering to life like ancient pixels.

I looked around. These were people who had
built empires of thought, of words, of
money—but in this moment, they were just
human. Curious. Conflicted. Searching,.
United not by dogma, but by doubt, and the
desire to do a little better with what life had
given them.
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Then JL leaned forward.

“There’s one person who hasn’t spoken,” he
said. “And I think we all know why.”

All eyes turned to Christensen, who had been
sitting quietly, listening, as if taking notes for a
higher purpose.

He looked up slowly, met each gaze in turn,
and smiled.

“I will speak,” he said. “But not tonight.”
A murmur passed through the group.

“I’ve heard your questions,” he continued.
“And your contradictions. They’re good.
Necessary. Tomorrow morning, if you’ll allow
me, I’ll share a lesson. Not from the market,
but from life.”

He stood, slowly.
“Not to answer you, but to help you answer
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yourselves.”
No one objected.

The fire crackled. The embers glowed. And
the night wrapped around us like a gentle
truth.
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The Chill Capital Summit - Chapter 10
How Will You Measure This Week

The tumult of the previous day, the market
panic, the personal reckonings—had left an
invisible residue in the air, but also a strange
sense of renewal. As if something had cracked
open, allowing something truer to come
through.

By breakfast, the villa had resumed its normal
rhythm. There were quiet conversations over
espresso, a few nods exchanged between
those who had spent the night turning over
deeper questions in their minds. The group
had changed—subtly, but irrevocably.

After the sun reached its apex, we gathered
again under the pergola. This time, not for
lunch or casual discussion. This was different.

Chatley Ellis had sent a message around
during the morning: “Clayton will speak
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today. Noon. Be there.”
No one needed more than that.

The Lecture Begins

The chairs were arranged in a semicircle.
Some of us sat on stone benches, others
cross-legged on cushions. Christensen stood
simply at the front, holding nothing, wearing a
light linen shirt, his sleeves rolled up as if he
were about to help someone build a boat.

He smiled quietly and looked around. There
was a gentle stillness in his demeanor. No
projection. No attempt to impress. Just a man
about to share what he had seen in life.

"You've all made choices,” he began. “You chose to
come here. You chose to invest time, energy, and
money. You chose to listen. And that means
something.”

His voice was soft but certain.
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"The biggest mistake we matke,” he continued, ‘Is
believing we’re playing one game while we're actually
playing another. Many think they’re playing the game
of money, of independence, of early retirement. But
those are means, not ends.”

A few glanced at each other, those words hit
home.

"The real game,” he said, pausing, “is: How will you
measure your life? Not just someday. This week.
Today. In this moment.”

The silence was absolute. Even the wind
seemed to hold its breath.

The Questions Begin

He invited us to speak. Not just to ask, but to
reflect aloud. And one by one, we did.

Riccardo Spada was first.

He leaned forward, hands clasped. “I used to
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think it was about the numbers. About the
precise glidepath, the portfolio optimization,
the tax loss harvesting. I still value those
things, but lately... I wonder if I was using
them to avoid deeper uncertainty. To feel in
control. So my question is: What do you do when
your tools no longer protect you from your fears?”

Clayton nodded. “That’s when growth begins.
When the scaffolding falls away, and you meet
the part of yourself you've ignored.”

Mzr. RIP followed, voice quiet but clear.

“I live in Switzerland now. Part of me chose it
for tax reasons, another for peace. But I
wonder if, by seeking serenity, I've lost some
of the friction that shaped me. My question

1s: Can too much optimization make us less buman?”’

Christensen smiled.

"Yes. Becanse humanity lives in tension, in choice, in
imperfection. When we strip those things away, we can
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lose not only pain—~but also meaning.”

Michela Allocca, still new to the retreat,
raised her hand with graceful urgency.

“I speak to younger audiences every day. I try
to help them understand money, but they
crave certainty. They want the five steps, the
perfect plan. And I worry that ’'m part of the
problem. My question is: How do we teach
freedom without selling false guarantees?

This time it was Ellis who answered, from the

front row.

"We teach through honesty. And throngh onr own
unfinishedness. If we act like we bave it all fignred

out, we lie. The greatest gift you can give is your
doubt.”

Ben Felix, glasses perched on his nose,
leaned in.

“I love data. I trust data. But I've realized that
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all my models assume one thing: that people
behave rationally. And they don’t. So 1 ask: Is 7
still worth optimizing when bebavior constantly defies
logic?”

Christensen laughed gently. “You’re
optimizing for the wrong variable if you
expect humans to be machines. Optimize
instead for resilience. For recovery. For
forgiveness.”

Nick Maggiulli jumped in after a long pause,
his tone more candid.

“I used to think FIRE was about liberation.
And for some, maybe it is. But I’ve met many
who quit their jobs and ended up drifting,
bored or bitter. My question is: Is freedom even a
useful goal if you don’t know what to do with it?’

Clayton’s expression deepened.

"Ereedom is just a space. The meaning is what you
put into it. Many chase the space and forget to bring
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something worthy to fill it.”

Then came a voice that broke the harmony

like a dropped glass.

It was Mr. Money Mustache, standing
barefoot, arms crossed.

“Let me challenge all this,” he said. “We’re
sitting here talking about nuance, tension,
meaning. But isn’t that just a distraction from
doing the workr We’re overcomplicating. Life
is simple: spend less than you earn, move your
body, be useful. Why the naval gazing?”

Some bristled. Others smirked. But
Christensen welcomed it.

"That’s fair,” he replied. “But remember: for some,
the challenge is saving more. For others, it’s daring to
spend. For some, the struggle is movement. For others,
it’s stillness. Simplicity is often complex in practice.”

MMM didn’t press further. But his presence
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lingered like a flint.
The Turning Point
After a pause, I noticed something unusual.

Nassim Taleb, who had stayed silent the
entire time, walked slowly to the edge of the
circle.

He didn’t sit. He didn’t announce. He just
said:

"Skin in the game.”
Everyone turned.

"You're all talking about meaning, purpose, legacy.
But unless you’re paying a price, it’s noise. How many
of you have bet your soul on your beliefs?”

He looked at me, then at Christensen.

"Clayton—rhe paid. He tanght in hospitals, wrote
books that were not popular at first. He questioned
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business orthodoxy when it was dangerons. That's
what gives his words weight.”

Then he turned to the group.

"If you’re not risking your identity, your comfort, your
tribe—yout’re not in the game. You're watching from
the sidelines.”

And with that, he walked away.
The Reflection

The group sat in silence. The wind returned,
gently rustling the olive branches overhead.

Then Christensen spoke, quietly:

"He’s right. Meaning demands sacrifice. That'’s why I
asked: How will yon measure this week? Not your
life. Not your net worth. Just this week. Becanse if you
cannot live your values for seven days, they are not
your values.”

He looked at each of us.
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"Will you forgive someone? Will you help a stranger?
Will you step into discomfort? Will you rest, truly,
when you're tired? These are small things. But they
measure everything.”

The Closing

The group slowly dispersed. Some walked
into the woods. Others sat by the lake.

The old ones—Bogle, Ellis, and even Taleb—
watched in silence. Not with superiority. But
with something softer. Like parents watching
children finally discover something on their

ownl.

Later that night, around a quieter table,
Riccardo said to me:

"This weeke has been longer than most years.”
And I replied:

"That’s because we measured it.”’
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Part II — The Echoes
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The Chill Capital Summit - Chapter 11
The Noise and the Signal

The day after Christensen's lesson began not
with chatter, but with stillness. The villa
wasn’t quiet—birds chirped, cups clinked, the
faint whirr of the espresso machine broke the
air—but inside people, something had stilled.
A silence of interior work, of half-formed
questions that now demanded more than
intellectual answers.

Morgan Housel was already up, sitting at a
small wooden table tucked in a corner of the
terrace, scribbling notes on a yellow legal pad.
He wasn't writing a Substack post. It looked
more like a personal journal. His brow was
furrowed, his coffee cold.

"Thinking through the sermon?" asked Bill
Perkins, appearing from the hallway like a
man who'd bately slept.
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Morgan smiled without looking up. "Ttying to
figure out if I actually believe what I write."

Bill chuckled and pulled a chair across from
him. "You and me both."

There was a pause, the kind between two
people who don’t mind silence. Then Bill
leaned forward.

"Clay's talk hit hard. Made me wonder how
much of my own framework is just clever
rationalization."

Motgan closed the notebook. "Which patt got

to your"

"'If you defer your life too long, you'll wake
up with energy but no time, or time but no
soul.' That line. I preach about dying with
zero, but maybe part of me is just terrified of

waste."

Morgan nodded slowly. "That fear is rational.
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But sometimes I think chasing optimization is
just another form of anxiety. We try to
spreadsheet our way out of regret."

"Yeah," Bill said. "And the irony is, regret
doesn’t follow formulas."

Motgan took a sip. "You know what's funny?
People think I'm cautious. But my caution
isn’t about money. It's about time. I'm
terrified of wasting it on the wrong pursuit,
not losing it in the markets."

"You’re cautious because you understand
compounding. Not just financially, but
emotionally. A bad year at home compounds

like bad debt."

Motgan looked at him. "So why do you still
g0 so hard on risk-taking?"

Bill smiled. "Because I watched too many rich
people hoard their chips and forget to play."
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The chair next to them scraped softly. Scott
Cederburg, quiet as always, sat down with a
mug in hand.

"Hope you don't mind me joining."

Bill gestured openly. "Pull up a chair. We're
building the new commandments."

Scott offered a faint smile. "I overheatrd you
guys. Thought I'd add a boring academic
layer."

Morgan leaned in. "Not boring. You see
thousands of portfolios. And probably
thousands of mistakes."

Scott nodded. "Ttrue. But the biggest mistakes
aren’t in the numbers. They're in
expectations.”

Bill raised an eyebrow. "Go on."

"People say they want safety, but they act like
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gamblers. Or they claim they’re long-term, but
panic on the first red candle. They construct
narratives, but behavior always betrays the
truth."

Morgan nodded. "What do you think drives it
most?"

"Status, mostly. And envy. But underneath
that, fear. Not of being poor—of being
average.”

Bill sipped slowly. "Average has become the

new insult."

Scott turned to him. "But you argue against
saving too much. Isn't that risky too?"

Bill paused. "Of course it is. But so is ovet-
saving. The risk of dying full."

Mortgan intetjected. "But we can't forget:
some people need to over-save. They're afraid
of not having choices."
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"Yes," Bill said. "But what they really want
is control. Which is always an illusion."

Cedetburg looked out briefly. "I think about
that a lot. Especially now. Students ask me for
perfect strategies, but what they really want is
certainty. The whole industry sells them that."

Morgan added, "But uncertainty is the cost of
living."

Bill: "And the premium of freedom."

They sat in a triangle of tension and
recognition, like three men trying to solve the
same riddle with different alphabets.

Scott broke the silence. "The other night,
someone asked if I believed in FIRE.
Financial independence. Retire early. I told
them the problem isn't the goal, it's the
premise. That retirement is the reward."

Motgan leaned back. "You mean the idea that
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work is inherently bad?"

"Yes. That freedom is the absence of obligation.
But most happy people I know have deep
commitments. They just chose them."

Bill smiled. "That's my whole pitch. Live
deliberately. Spend on purpose. Regret less."

Morgan added, "And maybe don’t make
spreadsheets your therapist."

They all laughed.

Scott tapped the table. "But how do we teach
that without sounding preachy? Without
becoming another guru?"

Morgan looked down at his notes. "Maybe we
just live it."

From a few meters away, you watched them,
seated under a vine-covered pergola. They
looked like three versions of a decision tree—
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prudence, risk, analysis—but none of them
had answers. Only questions, and more
awareness of their own blind spots.

You didn’t join. You just listened. Maybe that
was enough.

Later that day, as lunch approached, some of
the others emerged: Spada tossing a ball in the
garden, Mr. RIP deep in a book, Michela
Allocca typing furiously by the pool. But the
mood had changed. Not solemn, but sober.

Something had shifted.

These were not just thinkers now. They were
feelers. Learners. Searchers.

And in that air, you sensed it:

The real summit had only just begun.
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The Chill Capital Summit - Chapter 12
Letters We Never Sent

The envelope was cream-colored, thick,
unmarked.

It had arrived at each door during breakfast.
No one had seen who delivered it. Inside, a
single sentence printed in small serif font on a
linen card:

"Write a letter to the person you were ten

years ago. You do not have to share it." —
C.C.

There was no signature. Just those initials. But
everyone understood.

Throughout the villa, silence followed like a
new kind of weather. The noise of forks and
conversations, of jokes and market banter,
dimmed. Even the birds outside seemed less
insistent. Something had shifted.
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[Fragment — Michela Allocca]

She sat cross-legged on a wooden bench by
the lemon trees. The afternoon sun flickered
through the branches. Her notebook rested
on her lap, half-open, her pen hovering for

what seemed like an eternity.

“I wrote it,” she said later that day, standing
beside the old stone wall near the terrace.
“And I think I want to share it. Just the first
part.”

No one had asked her to. But a few of us had
gathered nearby, sensing a story coming
through the wind.

Dear Michela,

I know you're afraid that you've already missed
something. That others got a head start.Y ou’re staring
at spreadsheets, afraid of making the wrong
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move. You want someone to tell you it's going to be
okay. Not because yon'll get it all right, but because
you'll learn what matters. And becanse you'll stop
asking what the world wants from you, and start
asking what you want o give to the world. There’s
magic in you that no model can price. So I will: it is.
Keep the spreadsheets. But trust your gut more.

Her voice cracked, but she didn’t look away.
No one applauded. No one needed to.

[Fragment — Mr. Money Mustache]

Pete hadn’t said a word since receiving his
envelope. He’d taken it down to the lower
garden, near the pomegranate tree he liked to
climb, barefoot, just to prove he still could.

That night, after dinner, he tossed a folded
paper on the coffee table where a few of us
sat drinking tea.
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“I don’t usually write things I won’t publish,”
he said with a smirk. “But here’s a slice.”

Dear Past Me,

You were right about almost everything. But you still
wasted too much time being angry. Frugality was never
the point. Freedom was. And freedom doesn’t just
mean doing what you want. 1t means becoming
someone you respect. Don’t forget: your son is watching
you. Not your money. Not your net worth. You. Teach
him joy, not just optimization.”

He paused. Then added, “Also, stop arguing on
Twitter. 1t’s not real life.”

Everyone laughed. Even those who’d been
nodding silently at the deeper part.

[Fragment — Nick Maggiulli]

Maggiulli stood alone in the music room,
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scribbling intensely, crossing things out,
writing again. The grand piano was closed,

untouched.

Later, he read to a few of us in the courtyard,
where vines hung low and the evening light
painted everything in nostalgia.

Dear Nick,

You're afraid of wasting time. Of doing the wrong
work, in the wrong country, with the wrong people.
You're not wrong. But you're also not patient enongh.
Here’s the paradox no one told you: Your impatience
will take you far. But only your stillness will bring you
peace. Learn to sit. To listen. To let silence have a
voice .Money will come. The real question is: when it

does, who will you have become?

No one spoke. Even the wind slowed down,
as if eavesdropping.
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[Private Moment — JL Collins and Me]

I found JL Collins in the olive grove, sitting
on a low stone wall, tossing pebbles into a
rusted bucket ten feet away like some Zen

game.
“Did you write your letter?” I asked.
He didn’t turn. Just kept tossing.

“I wrote a letter. Whether it’s to my past self
or someone else, I’'m not sure.”

I sat beside him.
He glanced at me. “You struggle with yours?”

I nodded. “I don’t know what I would even
say. I'm not sure that guy ten years ago would
listen.”

He chuckled. “He’s not supposed to.”

I raised an eyebrow.
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“Letters like these,” JL continued, “aren’t for
convincing. They’re for witnessing.”

He paused, then added, “You don’t write it to
change the past. You write it so the present
doesn’t forget.”

Silence hung between us, thick and full.

He reached into his shirt pocket and handed

me a small, folded card.
Enongh is not a number. 1t’s a decision.
That was all it said.

I kept it in my pocket for the rest of the day.

[Fragment — Riccardo Spada (Unspoken)]

We saw Spada walking alone that evening,
barefoot on the gravel path behind the villa.
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He never said if he wrote the letter.
He didn’t need to.

Some letters are written behind the eyes.

[Fragment — Ben Felix (Torn Pages)]

Ben sat with his back against a column, pages
torn from a notebook scattered beside him.

He picked one up, hesitated, then read:

Ten years ago, you believed the data conld save you.
You thought every answer lived in a chart. What you
missed was the question. Y ou've helped thousands.
But yon've also hidden bebind rationality when it got
hard. Emotions are not bugs in the system. They're
part of the system.

He crumpled the page.
“It’s messy,” he said. “But maybe that’s the

point.”
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[Fragment — Mr. RIP (A Whispered
Sentence)]

At dinner, someone asked RIP if he’d written
anything.

He shrugged. “Sort of.”

Later, as we all stood watching the stars, 1
heard him whisper to himself:

1 wish 1 had trusted sooner.

That was it.
No one asked for more.

[Bogle — The One-Word Letter]

He entered the library late at night. A room
none of us ever really used. Dusty shelves,
dark wood, a green banker’s lamp glowing

128



The Chill Capital Summit
faintly.
He emerged only in the eatly morning.
He left his letter on the main table.

On the envelope: no name. No address.

Inside: a single card.

"Character."

[Closing Fragment — The Fireplace]
That evening, Christensen didn’t appear.

Some thought he’d left. Others said he was
simply watching.

But his presence was everywhere.

As we sat around the fireplace, some with
wine, others with tea, no one felt the need to
fill the space with noise.

129



The Chill Capital Summit

Something had shifted.

The letters weren’t about nostalgia. They were
about inventory. Not to mourn the past, but
to better steward the future.

What we had all realized—quietly,
intimately—was that the version of ourselves
from ten years ago still lived within us. Afraid.
Hopeful. Hungry.

Maybe the point wasn’t to correct that person.
Maybe the point was to forgive them.

And in that forgiveness, to keep going,.
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The Chill Capital Summit - Chapter 13
The Storm

“Crisis doesn’t break_yon. It just shows you what was
already broken.”

The storm didn’t start with thunder.

It began, as it often does, with something
small. An off-hand comment. A statistic
thrown across the breakfast table. A casual
shrug from someone who no longer had the
emotional bandwidth to engage. And then it
spread—subtle at first, like a whisper in the
rafters, before the wind gathered, and the rain
came.

The morning after Christensen’s lesson had
been uncharacteristically quiet. No eager
chatter over coffee. No debates over asset
allocation or behavioral fallacies. Just the soft
clink of ceramic cups and the occasional
stretch of wooden chairs on stone.
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You were up early, staring at your phone
longer than usual. Markets had dropped.
Again. Not a full crash, but enough to
unsettle. Enough to remind you that outside
this villa, reality still had teeth.

You saw it in the body language: a slight
tensing in shoulders, a quicker pace in steps,
that restless scanning of newsfeeds. JL Collins
hadn’t even brought his phone down to
breakfast. Mr. Money Mustache smirked
when someone mentioned the dip, but he
didn’t joke. Not this time. Even Taleb had
retreated to the library, muttering something
about “bullshit narratives.”

By mid-morning, the silence cracked.

It started in the west room, where Bill
Perkins, Cederburg, and Housel had gathered
around a laptop. They weren’t watching the
markets—they were dissecting reactions.
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Panic tweets. Fund outflows. An emerging
story of a major hedge fund collapsing under
leverage. The same cycles, dressed in new
clothes.

“But this is behavioral contagion,” said
Housel, pointing at the screen. “Not
fundamentals.”

“That’s true,” Perkins replied, “but tell that to
someone who just lost 30% of their net worth
overnight.”

Cederburg, quiet as ever, nodded slightly.
“Fear is still a utility function.”

Then came Riccardo. He’d heard something
in passing—news of a bank halting
withdrawal for 48 hours. Nothing concrete,
just enough to feed the ambiguity. His
expression was tight. The chill that had once
defined him now cracked at the edges.

“I don’t get it,” he said to no one in
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particular. “We’re here, talking about
philosophy and enoughness, and out there,
people are losing jobs and pensions. What are
we even doingr”

His voice didn’t rise. That’s what made it

dangerous.

In the courtyard, Mr. RIP was pacing.

You joined him briefly, needing air, needing

movement.

“I’m not panicking,” he said. “I’m really not.
But something about this feel... off. Like a
domino is falling and we just can’t see it yet.”

You nodded. “I know. I feel it too.”

He stopped. “Part of me wants to log in,
move some cash, adjust positions. You know,
just in case.”
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“Is that fear or prudence?”
“Does it matterr”

Before you could answer, Riccardo walked
past, tossing a sharp glance. “It always
matters.”

By lunch, the villa had fractured into islands
of silence and irritation. Conversations turned
defensive. Trust, once implicit, had become

conditional.

Felix and Maggiulli were on the terrace, deep
in discussion. Their voices low, their posture
agitated. Maggiulli, for all his measured
analysis, looked frustrated.

“You can’t backtest this kind of uncertainty,”
he said. “It’s not in the data.”

Felix leaned forward. “But that’s exactly why
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we build a system. So we don’t have to react.”

“And yet, here we are. Reacting.”

Inside, Allocca tried to ease the tension with a
warm smile and fresh fruit plates, but her
efforts felt thin against the weight in the air.

“I think everyone just needs to breathe,” she
told you quietly.

You tried to agree. You wanted to. But your
thoughts were elsewhere—on screens, on
volatility curves, on what you might have
done differently had you not come to the
villa.

It wasn’t just about money. It never really is.

The flashpoint came late in the afternoon.
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It wasn’t planned. These things never are.

You and a few others were gathered in the
lounge—Mr. Money Mustache, Ben Felix,
Spada, Maggiulli, and Cederburg. The
conversation began civil, even cautious. But
pressure finds cracks.

“What’s the point of all this long-term
philosophy,” Spada snapped, “if we can’t sit
still when the wind blows?”

MMM leaned back. “Because most

people can 't sit still. That’s the whole point.
We train for it. But you’re not everyone,
Riccardo. You have the tools. You just don’t
like how they feel right now.”

“Easy for you to say,” Spada said. “You’ve
optimized your life to avoid stress. But some
of us still have skin in the game. Real clients.
Real responsibilities.”

Felix jumped in. “We a// have skin in the
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game. Don’t assume—"

“Please don’t start now lecture us on
assumptions,” I interrupted.

Cederburg raised a hand. “Guys—this isn’t
helping.”

But it was too late. The room had tipped.

Maggiulli spoke quietly, almost to himself.
“Maybe we’re not here to hejp. Maybe we’re
here to figure out who we become when the
framework fails.”

A silence followed.
Then MMM stood up.

“You know what the difference is between
philosophy and real life?” he said, voice flat.
“It’s easy to talk about freedom when the
sun’s out and your portfolio’s green. But
when the storm comes, people want to be
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told what to do. Even if they’ve spent their
whole lives claiming they hate being told what
to do.”

He looked around.

“I’m not immune. None of us are.”

You walked out.

You didn’t slam the door. You didn’t say a
word.

You needed space.

In the kitchen, someone had left a note on the
counter. Not folded. Not hidden. Just there,
in soft black ink:

“Crisis doesn’t break_yon. 1t just shows you what was
already broken.”

You didn’t have to ask who had written it.
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Clayton Christensen wasn’t in the room, but
his presence hummed like a steady current
through the villa. You hadn’t seen him all day,
but you knew he’d been listening. Watching.
Waiting,.

By dinner, the storm had settled—Dbut only in
the way storms do after they’ve done their

damage.
Some didn’t show up at all.
Others sat far apart, speaking in formalities.

The air had changed. The villa felt smaller.
Not suffocating, but intimate in the wrong
way—Ilike too many thoughts were being held
in too few rooms.

JL Collins sat beside you, quietly sipping red
wine. He didn’t speak until the plates were
cleared.
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“This was bound to happen,” he said.
You nodded.

“You can prepare portfolios for volatility,” he
continued. “But people? That’s harder.”

“What do we do now?”
He glanced around.

“We see who still wants to be here.”

That night, the fire in the main hall crackled a

little louder than usual.
Christensen finally emerged.

He didn’t address the group. He didn’t
convene a session. He just walked into the
room, smiling gently, speaking softly to a few
who stayed behind.
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When he reached you, he didn’t say much.
Just put a hand on your shoulder. A pause. A
knowing look.

Then he turned to the whiteboard in the
corner and, with the same black marker he

always used, wrote one line under the day’s
schedule:

“Tomorrow, 10am — Optional Reflection.”
And under that, in smaller letters:

“You are not your worst moment.”

Later, in the kitchen, as the night settled into
an uneasy sleep, you found Felix and Allocca
cleaning up the remnants of dinner.

Felix looked exhausted. “I keep thinking—if I
just explain it better, they’ll stay calm. But
maybe that’s not what they need.”
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Allocca wiped her hands, then paused. “What
do you think they need?”

Felix thought for a long time. “Permission.
To be scared.”

You didn’t say anything.

You just stayed there, a little longer, as the
wind picked up again outside the windows,
and the storm carried on—quiet now, but not
gone.

The lesson tomorrow will be different. It had
to be.

This wasn’t about numbers anymore. It was
about what broke, and what could be rebuilt.
Who still had the strength—or the humility—

to try.
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The Chill Capital Summit - Chapter 14
The Return

At exactly 10 a.m., as the final morning light
poured through the great windows of the
villa, Christensen stood at the far end of the
long wooden table. His presence, as always,
needed no announcement. A stillness fell over
the room.

He looked around at the faces—tired,
changed, quiet—and spoke with that same
calm gravity he had carried since the
beginning.

"We began this week asking how you would measure
your life,” be said. “Now I ask something simpler,
and perhaps harder: What have you bronght home?”

There was no sound except the soft creak of a
chair as someone shifted slightly.

"You won’t know the full answer today,” he
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continued. “But seeds were planted. Water them well.

Doubt will return, distractions will scream. But if you
remember who you were this week—just rementber—
you will know enongh.”

He sat down.
No applause. No reactions. Just a heavy,
thoughtful silence.

The summit was over. But the journey home
had only just begun.

Aboard the van
The group splintered slowly.

Some hugged tightly. Others avoided eye
contact, unsure how to contain the magnitude
of what they felt. There was no ceremony, no
group photo, no long goodbye. Only quiet
movements—bags being zipped, jackets
tossed over shoulders, shoes finally put back
on.
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In the van that took a portion of the group
back toward Florence, the energy was muted.
No music. Just the soft sound of tires on

gravel, and the countryside passing in reverse.

Michela Allocca sat by the window, eyes fixed
on the rolling hills. She held a notebook in her
lap—halt-filled during the week, the last page

now holding a single phrase:
" am no longer afraid of my voice.”

It had taken her days to feel like she belonged
in the room. At first, the presence of so many
heavyweights—Bogle, Ellis, Taleb,
Christensen—had made her feel small, like a
footnote in someone else’s narrative. But that
evening when she had read her letter to her
younger self aloud, something shifted. No one
had interrupted her. No one had smiled
politely. They had listened—really listened.

Now, looking out the window, she didn’t feel
small at all. She felt grounded.
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Spada in Silence

Riccardo Spada sat toward the back of the
van, alone in his row. He wasn’t writing. He
wasn’t reading. He wasn’t even thinking in
complete sentences.

He had spent much of the summit in
motion—talking, learning, pushing, arguing—
but something about that final day had
silenced him. Christensen’s words had landed
like a whisper to the soul. And the storm, two
days prior, had shaken something loose in
him that he hadn’t yet named.

His identity as a rational actor, an optimizer, a
seeker of edges—it still fit. But it no longer
defined the whole.

He caught a glimpse of himself in the dark
window and didn’t recognize the look in his
eyes.

He wasn’t sure yet who he was becoming. But
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for the first time, he was okay with not
knowing.

Perkins Transformed
Bill Perkins had chosen to take the train.

He wanted the time alone. The vibration of
the tracks beneath his feet, the soft rumble in
the walls, the occasional flicker of countryside
between tunnels—it all mirrored something
inside him.

Before the summit, he had been the “Die
With Zero” guy. The one who challenged
people to #se their money, not hoard it. He
had arrived prepared to repeat his thesis with

force.

But during his visit to the vineyard, and later
in the quiet of the storm, something had
pierced that armor.

It wasn’t that he now doubted his message. It
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was that he had seen how hard it was to live
it.

So many in the group—brilliant, intentional,
principled—were still afraid. Of letting go. Of
spending. Of fee/ing. Even he, the most vocal
champion of intentional living, had seen parts
of himself resisting presence. Resisting joy.

That night, after the fireside circle, he had
written a single sentence in his journal:

"Ereedom is not financial. It’s emotional.”

He smiled now, watching the hills blur past
the window, and let that truth settle.

Cederburg Doubted

Scott Cederburg didn’t know if he was
changed.

He had come to the villa with caution—
invited by mutual friends, unsure what he’d
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find. He had expected noise, ideology, maybe
some financial dogma. What he found instead
was discomfort. Real, human discomfort.

And honesty.

He had spoken less than most, listened more
than all. The “storm” had shaken him not
because of what was said, but because of what
was felt. Watching grown men and women
wrestle with their values in real time had
unsettled him in a way few academic

conferences ever had.

On the flight back to the U.S., he scrolled
through the notes on his phone, then stopped
at one he’d typed mid-week and forgotten:

"Models can’t carry grief. Or joy. Or longing.”

He wasn’t ready to abandon the numbers. But
he was ready to admit their limits.

For Scott, that was a beginning.
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MMM More Human

Mr. Money Mustache had taken a detour with
a few others—staying behind one more day in
the villa, walking the hills alone in the early
morning,.

His last talk, the one where he’d challenged
the group, had left him raw. He’d meant every
word—about self-reliance, about modern
softness, about living intentionally—but he’d
seen something in Christensen’s eyes that
lingered.

Compassion.

Not pity. Not disagreement. Just compassion.
And maybe a question behind the eyes:

" Are you being gentle with yourselfe”
The thought had followed him like a shadow.

On a bench overlooking the valley, he took
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out his small field notebook and scribbled
something that surprised even him:

"You can live lean and still feel full. But yon have to
let yourself feel.”

He closed the book. Stared into the distance.
For the first time in a long time, he didn’t feel
like a teacher. He just felt human.

Taleb Certain
Nassim Taleb did not write anything down.
He never did.

But that morning, as he sipped his coffee at
the airport lounge, he reflected on the strange
cohesion of the week. The irrational
messiness of it. The emotional oscillations,

the paradoxes, the revelations.
He found it beautiful.
Not because he had agreed with everyone—
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he hadn’t—but because no one had pretended
to have it figured out. There had been no
tinancial saviors. No absolute truths. Just a
group of people willing to try.

To really try.

As he boarded his flight, he caught his own
reflection in the airplane glass. And for a split
second, he nodded. To himself. To the week.
To what might come next.

He would never say it, but he had measured
the week. And it had passed his filter.

The Quietest Voice

And Felix? He said almost nothing on the way
back.

Ben Felix, who had once thought himself a
clear-eyed communicator of truths, was now
unsure which truths actually mattered. The
math still held. The evidence still counted. But
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the villa had introduced something the
spreadsheets never could.

Ambiguity. Emotion. Presence.

His conversations with JL Collins and
Christensen had left deep marks. Not
wounds—more like impressions. New
pressure points he didn’t yet know how to
interpret.

In his journal, the night before departure, he
had written:

"Maybe I was building an optimized cage.
1t was beantiful.
But still a cage.”

He wasn’t ready to tear it down. But maybe...
maybe he could leave the door open.

The Kitchen Table
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At the villa, the morning after everyone had
left, Christensen remained for a few hours
longer.

In the kitchen, beside the cold stovetop, a
note was taped to the wall. No one knew who
had put it there.

It read:

"You were never meant to have all the
answers.

Only the courage to keep asking the right
questions.”

He read it once. Smiled. And left it there.
To You, Reader
And now, it’s your turn.

You weren’t at the villa. You didn’t drink the
wine, or sit in the library, or watch the storm
roll over the hills.
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But you’ve read this far.

You’ve sat with these conversations. Wrestled
with these ideas. You’ve followed the journey
of people trying—failing, laughing, crying,
reconciling—ijust like you.

So now the real question returns to you, not
with force but with stillness:

How will you measure this week?

Not last year.

Not the next ten.

Just this one.

This brief, precious window you are

living right now.

Because maybe, just maybe... That’s where
the truth begins.

156



The Chill Capital Summit

The Chill Capital Summit - Chapter 15
Where Are They Now
(A final look at the ones who walked that week)

Charley Ellis

Charley returned to his quiet academic life but
added one new ritual: a weekly walk without
destination. No podcasts, no steps counted,
no agenda. Just space. He once said the
retreat reminded him that “knowing when to
stop climbing is also a form of wisdom.” His
lectures remain sharp, but his pauses now
carry more meaning than his words.

JL Collins

JL flew back to New Hampshire and started
building a tiny cabin in the woods, “not to
escape,” he says, “but to listen better.” He
speaks less at conferences now, and when he

does, the message is simpler: Enough is
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enough. A few know that in a drawer
somewhere he keeps the letter he wrote at the
villa. Unsent. Unread. Still enough.

Scott Cederburg

Cederburg struggled. The week left more
questions than answers, and he’s okay with
that—for now. He lectures with more
honesty, admitting the limits of models and
the weight of uncertainty. “The numbers are
precise,” he says, “but the lives behind them
aren’t.” Some students say he smiles more;
others say he hesitates more. Both are true.

Nassim Nicholas Taleb

Back in New York, Taleb returned to writing.
His essays are sharper than ever, but friends
notice he sometimes quotes others now—
especially Bogle. In one recent interview,
when pressed about risk, he shrugged and
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said, “We’re all fragile somewhere. The trick is
knowing where.” He never confirmed
attending the retreat. He didn’t need to.

Bill Perkins

Bill changed. Quietly but unmistakably. He
adjusted his schedule, stepped away from
three ventures, and spent more time with his
daughters. He started writing short essays
on time wealth and quietly funds retreats for
hospice workers. “Not because I have less

time,” he told a friend, “but because now
1 &now1 do.”

Morgan Housel

Morgan remained as observant as ever—but
more inward. His next book surprised
everyone: less about markets, more about
memory. In the acknowledgements, he thanks
“a group of unlikely philosophers who made
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silence feel like progress.” He still believes in
storytelling. But now he pauses more, and
sometimes, he just lets the story tell itself.

Michela Allocca

She returned more centered, less in need of
proving anything. Her content became slower,
deeper, more about why we earn than how.
Followers noticed a shift: fewer graphics,
more words. She says nothing directly about
the retreat—but once, in a video about
financial anxiety, she ended by saying, “Talk
to your past self. They’re still listening.”

Mt. RIP

RIP went back to Switzerland, but something
in his tone softened. Less battle. More
curiosity. He wrote a long post called “I’e
Cost of Control”, which went viral. In it, he
admitted how hard it is to surrender even
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when you know it’s right. “The week wasn’t
easy,” he wrote, “but for once, I didn’t
optimize it. I fe/t it.”

Riccardo Spada

Riccardo didn’t say much after returning
home. He took long walks alone, wrote
shorter newsletters, and responded to fewer
comments. But those close to him noticed a
change—not in his strategy, but in his
presence. One evening, after a meetup,
someone asked him about Christensen. He
paused, smiled, and said: “He didn’t answer
my questions. He asked better ones.”

Ben Felix

Ben returned to his rationalist world but with
an altered cadence. His videos now carty a
quieter confidence—less about convincing,
more about exploring. He openly credits the
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retreat for teaching him “how much I was
hiding behind logic.” He still runs the
numbers. But sometimes, he ends with a

question. And leaves it unanswered.

Nick Maggiulli

Maggiulli didn’t post for weeks after the
retreat. When he reappeared, his tone had
shifted—Iless fire, more depth. He wrote
about loss, about family, about the fragility of
belief. In a comment, someone asked what
happened to his usual grind. He replied with a
line from his letter: “No# every victory is

visible.” Then he turned off notifications.

They came seeking ideas. They left holding questions.
And perhaps that’s all we ever really take with us—if
we’re lucky.
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Part IITl — The Archive
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Introduction to a Chill way to think

The Sense. The Method. The Cultural
Context.

Before you turn the page, pause. This next
section is not just an appendix — it’s a
compass.

The three essays that follow — one dedicated
to Jack Bogle, one to Clayton Christensen,

and one to the provocatively titled C U Mozney
— are not disconnected. Together, they form

the backbone of the Chill Capital philosophy.
Each one answers a different question.

Jack Bogle reminds us of The Method. The
how. The discipline of simplicity. The
humility to trust time over tactics. The power
of doing less, with greater clarity. His legacy
shows that investing — and living — can be
both efficient and deeply human.
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Clayton Christensen illuminates The Sense. The
why. His voice calls us to look beyond
metrics, toward meaning. He doesn’t tell us to
stop striving — but to strive with direction,
anchored in what truly matters. In his view,
success without intention is just acceleration

toward the wrong destination.

C U Money confronts The Context. The world
we actually live in. A world of signals, flexes,
comparisons, and quiet confusion. This piece
peels back the cultural myths we’ve absorbed
about money, prestige, and identity — and
invites us to slow down, breathe, and choose

a wiser way.

In these pages, you won’t find formulas.
You’ll find frames.

Not strategies. But c/arity.

These are not chapters to rush through. They
are chapters to return to. To read again, years

from now, when the numbers no longer
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impress and you’re asking a deeper question:

What was I really optimizing for?

How Will You Measure Your Life? —
Lesson for Your Money and Your Purpose

What Clayton Christensen taught us about
strategy, purpose, and the quiet power of
long-term thinking.

“The right thing is often the wrong thing — if
done at the wrong time.” That’s not just a
business insight. That’s life.

Most people know Clayton Christensen as the
father of disruptive innovation. But if you’ve
seen his THDx talk or read his book How Wi/
You Measure Your Life?, you know something
deeper: he wasn't just talking to executives.
He was trying to reach you and me.
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And his message is hauntingly simple: You
can be wildly successful... and still get life
wrong.

From Boardroom to Living Room

Clay did something rare in his talk: he took
the frameworks that explain why great
companies fail — and showed they also
explain why good people lose their way.

Here’s one of his most powerful insights:

Companies don’t fail because they choose the
wrong strategy. They fail because they double
down on the “right” strategy that works zoday,
and ignore the one that could win zomorrow.

That’s what makes it a trap: doing what seems
smart in the short term... is what kills you in
the long term.
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Life as Strategy
Now bring that to real life:

e Working 70 hours a week makes
sense if you're optimizing for
promotion.

e Skipping your kid’s soccer game
makes sense if you'te optimizing for
bonuses.

e Postponing friendships, reflection,
even love — makes sense if you only

measure progress by external metrics.

But here’s the Christensen twist:

What if you’re optimizing for the wrong
thing?

What if “winning” the short game costs you
the one that matters?
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The Theory of Resource Allocation
Christensen explained it like this:

“Tell me what you spend your time and
money on, and I'll tell you what your real

priorities are — not the ones you say out
loud.”

That stings. Because most of us say: “I value
my family, my health, my purpose.” But our
calendars say: “Email. Meetings. Hustle.
Grind. Repeat.”

The Innovator’s Dilemma — Inside Us

The Innovator’s Dilemma isn’t just for
companies. It lives inside us.

We’re wired to chase measurable progress:
sales, followers, salary, status. But the things
that matter most? They’re slow, quiet, and
don’t have dashboards.
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e A strong matriage.

e A child who feels seen.

e A career that serves, not just shines.

e A sclf that sleeps well at night.
They don’t shout. They whisper.

Growth That Doesn’t Scale (But Matters)
Here’s the paradox:

In business, disruptive innovation often starts
small and unprofitable — but becomes
dominant over time.

Same with life:

e Investing in your values doesn’t
always “pay off” today.

e It might even feel like a loss — less
time for work, fewer accolades,

smaller numbers.
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But over the years? That’s where the real
compounding happens.

Just like Amazon bet on infrastructure while
Wall Street begged for profits, you too can
invest in your infrastructure: meaning, love,
integrity.

So... how will you measure your life?

Not by the peaks you reached. But by the
people you lifted. Not by the deals you closed.
But by the promises you kept. Not by how
fast you moved. But by whether you moved
in the right direction.

“Decide what you stand for. Then allocate
your life accordingly.” — Clayton Christensen

ChillCapital: Slow Investing, Real Life

At ChillCapital, we believe exactly what
Christensen believed:
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Long-term value is built by staying true to
your core — even when the world is chasing
shortcuts.

That applies to life. And it applies to
investing.

In a world obsessed with quartetly gains,
stock tips, and fast moves, ChillCapital is a
quiet rebellion — a space for people who
want to invest not just with their money, but
with their principles.

We don’t believe in chasing noise. We believe
in clarity. In alignment. In putting time,
energy, and capital where it matters — not
where it screams the loudest.

Purpose, not Prediction

Clay taught us that strategy without values is
just guessing. That’s true for portfolios too.

When the market shakes, when doubt creeps
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in, when everyone's running one way — you’ll
have your compass.

Compounding, the Chill Way

What compounds is not just capital. Clarity
does. Values do. Discipline does.

Just like Christensen’s life work, this isn’t
about beating the market — it’s about not
letting the market beat you.

When Christensen asked, "How will you
measure your life?" he challenged us to define
success on our own terms. We can (and
should) do the same with our money: measure
it in peace of mind, time gained, relationships
deepened, and experiences lived — not just
digits on a screen.

At the end of the day, true wealth is
about building a life you don’t need to escape
from.
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And that does not mean don't embrace new
challenge or set goal in your life, it means just
measure it and pull in your life if they are an
added value to your wealth and family.

John Bogle called it "Enough': the idea of
knowing when you have enough and stopping
the endless chase for "more." Bill Perkins,

in "Die With Zero", goes even further:
encouraging us to live fully, spend wisely, and
match our money to each stage of life. Wealth
is not just a number — it’s a tool for a
meaningful, joyful life.

Grow wealth. Sleep well. And always ask
yourself: How will you measure your life?

Don’t measure your life by how much you've
accummulated. Measure it by what you've built —
within and around you.
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Jack Bogle and the Quiet Revolution

The man who taught us that simplicity
Isn’t boring — it’s freedom.

There’s a moment in every investor’s journey
when they pause — not because they’re tired,
but because they finally start to see. The charts
don’t hypnotize anymore. The news doesn’t
raise the pulse. There’s less rush, and more
rhythm.

For many, that moment arrives long after
discovering Jack Bogle.

But for those who find him eatly, everything
changes.

Because Bogle didn’t just give us index funds.
He gave us a philosophy. A rebellion not made
of fireworks and slogans — but of
spreadsheets, conviction, and remarkable
restraint. He was a capitalist who distrusted
capital’s excesses. A financial innovator who
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believed most innovation in finance was
noise.

He didn’t sell fear. He didn’t pitch dreams.
He just told the truth.
The Gospel of Low Expectations

You could say Jack Bogle succeeded by asking
less of the market — and more of yourself.

He didn’t believe in market timing. Or in
exotic strategies. Or even in active
management, really. What he believed in was
this:

"Don’t look for the needle in the haystack.
Just buy the haystack.”

It sounds simple. Obvious, even. But that was
the revolution: simplicity as resistance. Against
Wall Street’s addiction to complexity. Against
the myth that alpha is the only way to feel
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smart. Against the quiet lie that wealth
creation must feel like a high-stakes game of
intellectual chess.

With Bogle, it wasn’t a game at all. It was a
craft. One best approached with humility, not
bravado.

Enough: A Word He Actually Meant

In a now-famous speech given at the Barren's
roundtable, Bogle told a short anecdote about
Kurt Vonnegut and Joseph Heller. They were
at a billionaire’s party in the Hamptons, and
Vonnegut joked that their host made more
money in a single day than Heller had made
from Catch-22 over its entire lifetime.

Heller replied:

"Yes, but I have something he will never
have... Enough."

That story wasn’t a throwaway line for Bogle.
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It was a creed.

Bogle could have sold his soul — and
probably been much richer. But he didn’t. He
built Vanguard in a way that structurally
removed his own incentive to exploit
investors. That wasn’t a branding gimmick. It
was a choice so radical that Wall Street still
doesn’t fully understand it.

He gave away billions in potential earnings.
And he slept well at night.

Because Jack Bogle wasn’t interested in having
it all. He was interested in doing what’s right.

That was enough.
On Compounding Trust

We like to talk about compounding in terms
of money. Interest on interest. Gains on
gains. We visualize it with upward curves and
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retitement dreams.

But Jack Bogle believed in a different kind of
compounding — the kind that happens
when you do the right thing, over and over,
long enough for people to notice.

He compounded trust.

And that, in 2 world obsessed with hacks and
edges, is probably the most underrated alpha
of all.

A Man with Time, Not Haste

In an industry that speaks in seconds, Bogle
spoke in decades. He reminded us that it’s not
timing the market — it’s Zme in the market.

And not just time with your money, but time
with your values. With your priorities. With
your family. With your breath.

Bogle was not flashy. He wasn’t chasing viral
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moments. He didn’t walk around with
branding consultants and polished keynote
speeches. He was a man who genuinely
believed that most people didn’t need more
financial products — they needed fewer
distractions.

They needed to stop trading and start living.
Bogle and the Chill Philosophy

There’s a reason Bogle fits so naturally in the
Chill Capital canon.

He wasn’t chill because he was passive. He
was chill because he was anchored. He didn’t
mistake noise for progress. He didn’t need a
new framework every month to feel alive. His
wisdom came not from being right all the
time, but from &nowing what mattered, and
holding that line.

In a world that equates confidence with
swagger, Bogle offered something quieter —

180



The Chill Capital Summit

and far more rare: Conviction without ego.
Press On, Regardless

Bogle had a mantra. Three words.

"Press on, regardless."

It was the signature line at the end of many of
his letters. A reminder that investing isn’t
about certainty — it’s about direction. It’s not
about perfect knowledge — it’s about durable
principles.

Press on, regardless of headlines.
Press on, regardless of panic.

Press on, regardless of what your neighbor
just bought or what the latest fintech app is

promising.

Bogle lived that mantra. Through personal
health battles. Through business setbacks.
Through decades of ridicule from the
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financial elite.
And still — he pressed on.
The Legacy That Cannot Be Sold

Jack Bogle left behind a movement. And
movements are not measured in market cap.
They’re measured in freedom. In the quiet
mornings reclaimed. In the thousands of
people who stopped watching CNBC and
started watching the sunrise.

You don’t need to agree with every word
Bogle ever said. You don’t need to own only
index funds. You don’t need to tattoo “VIIT”
on your wrist (although someone probably
has).

But you can’t ignore the shift he caused.

Because thanks to Bogle, millions now invest
with lower fees, less stress, and more time to
do something that matters with their life.
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And maybe — just maybe — that’s the best
alpha there is.

Final Thought

Jack Bogle didn’t try to be a legend. He tried
to be useful.

He didn’t want your money. He wanted you
to keep more of it. And he wanted you to know
that a good life isn’t about outperforming
everyone else — it’s about aligning your
strategy with your soul.

That’s why his legacy endures.

And that’s why in the Chill Capital way of life,
one phrase still echoes louder than most:

“Enough.”
It was never about settling.

It was about finally arriving.
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C.U. Money — The Chill Path to F.U.
Freedom

Dan Lok made "F.U. Money" famous — the
kind of money that lets you tell your boss (or
anyone else) to go take a hike. Loud, flashy,
unapologetically aggressive. But what if there
were another way? A quieter path to the same

goal: freedom.

Welcome to C.U. Money: Chill You Money.
It doesn’t shout. It doesn’t hustle. It doesn’t
need a spotts car to prove its worth. It just
works — calmly, intentionally, and

powerfully.
Redefining Financial Freedom

F.U. Money is all about rebellion. C.U. Money
is about alignment. 1t’s not about telling the
world to get lost — it’s about building a life
where you simply don’t need to play anyone
else’s game. You make choices based on your
values, not your fears. You work because you
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want to, not because you have to.

It’s the same destination — but with a
radically different journey.

The C.U. Money Formula

So what does this chill version of financial
freedom look like in practice? It starts with
less noise and more clarity.

¢ Spend mindfully — Know what
matters to you and cut the rest

without guilt.

e Invest simply — Forget chasing
trends. Low-cost global index funds
win over time.

e Design your life — Your calendar
should reflect your values, not just
your obligations.
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¢ Grow internally — Build skills,
resilience, and peace of mind. These

don’t crash in bear markets.

¢ Automate what doesn’t need your
brain — Decision fatigue is real.
Eliminate it.

C.U. Money isn't about becoming a
millionaire next month. It’s about never

needing to be one to feel free.
C.U. Money = Die With Zero, but chilled

If Dan Lok’s F.U. Money is about breaking
free with power, Bill Perkins' Die With Zero is
about making the most of your freedom while
you still have energy to enjoy it. C.U. Money
is the quiet bridge between the two.

It says: build wealth, yes — but don’t hoard.
Align your spending with the seasons of life.
Don’t wait until retirement to start living. You
don’t need to escape your life if you design it
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well.
The C.U. Shift: From Pressure to Peace

Once you stop chasing and start choosing,
everything shifts. You no longer look at
money as a scoreboard. You see it as a tool —
to create space, to protect your time, to
support the people and projects that give you

JOy-

Wealth becomes a means to something richer
than luxury: #ime affluence, autonomy, mental
stillness.

Conclusion: The Real Flex Is a Quiet Life

You don’t need to scream that you’re free.
You just need to wake up on a Monday, make
your coffee slowly, and realize you have
nothing urgent to run from.

C.U. Money is about building that reality —
brick by brick, choice by choice. You might
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not trend on social media. But you'll trend in

your own life.

Grow slow. Spend wisely. Sleep well. Live
fully.

That’s Chill You Money. And it’s worth
everything.

Chill is not about the price tag or rejecting confort,
luxury. 1t's about bow minch peace it costs you. If you
can afford the Rolex and still sleep like a monk,
you're C.U. enough.
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The Chill Capital Summit - To Those
Who Lit the Way

They didn’t just attend the Summit. They
made it possible.

They never raised their voices.
They never demanded the spotlight.
And yet, they lit the way—for all of us.

Jack Bogle (1929-2019)
“Press on, regardless.”

Jack didn’t need many words. His actions
spoke louder. The founder of Vanguard and
the father of index investing, he redefined not
just how people invested, but why.

He was not at the Summit in body—but his
presence was everywhere. In the quiet
discipline of those who bought and held. In
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the conversations that questioned cost,
simplicity, and integrity. In the tension
between noise and clarity, he was the still
point at the center.

Bogle taught us that greatness lies in restraint.
That real impact often means building quietly,
diligently, and for others. That the best
legacies are not shouted, but lived.

Some say he saved investors billions.

Others say he saved their sanity.

We say he reminded us: enough is more than
enough.

He was the compass many didn’t know they

needed.

Jack, we didn’t meet you here.
But we walked your path.

Thank you.
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Clayton Christensen (1952—-2020)

“Decide what you stand for. And then
stand for it all the time.”

Clayton was a giant with a gentle voice. A
man who thought in systems but cared in
souls. His work on innovation changed
industries—but his work on purpose changed

lives.

His presence is with us.
Not to dominate, but to distill.
Not to argue, but to ask.

“How will you measure your life?”
It wasn’t a slogan. It was a call to
consciousness.

Christensen reminded us that strategy without
character is blind. That success without
reflection is hollow. That the time to ask the
big questions is not when the storm comes—
but before.
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He always seemed to know when to step
back, leaving behind not a performance, but a

presence.

Clayton, we still don’t have all the answers.
But we’re asking better questions—because of

you.

Thank you.

To Clayton. To Jack
You are not chapters in this book.
You are the spine.
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The Chill Capital Summit — One Week,
One Question

Dear friends,

There’s no itinerary attached to this message.
No closing ceremony. No official group
photo.

Just a thank you — and a question.

This week didn’t unfold like I expected. In
fact, it didn’t unfold like anyone expected. It
wasn’t a seminar, or a retreat, or a masterclass.
It was something quieter. Stranger. Deeper. A
long walk interrupted by laughter, by silence,
by storms — external and internal.

I saw JL Collins sitting under a tree, writing
nothing. I saw Taleb, not arguing, but
listening. I saw Felix doubt a model. Allocca
breathe slower. Perkins walk barefoot. RIP
does not check his net worth. And Spada —
dear Spada — serve wine as if it were a
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philosophy. Maybe it is.

There was no final revelation. No magic
porttfolio. No “one rule to live by.”

Just a recurring feeling: that maybe, for the
first time, we stopped trying to win something
and simply tried to be here. With each other.
With ourselves. I go back different. Not
bigger, not smarter — just quieter inside.
Maybe that’s what happens when you
measure your week in human terms.

So here’s the question I leave with all of you:

When the numbers fade and the noise settles,
what still feels true?

May your answer be enough.

May it change.

May it lead you back here — even if only in
memory.

With gratitude and clarity,
— M.
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