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Birth rates are falling more steeply among progressives than conservatives

Average number of children born to people at different points along the political spectrum, by era

us T e e e Developed world average
2.8

1970s 2.2
21 1990s
2.4 2
2.2

1.8
2010-24
2 2010-22
A 4
1.8 1.6
I I I I
Left Right Left Righ

Birth rates calculated for all adults aged 35+
Source: FT analysis of the US General Social Survey and World Values Survey, based on prior work by Fieder et al (2018)
FT graphic: John Burn-Murdoch / @jburnmurdoch
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Top 10% Control 67% of Net Worth

Total Household Net Worth by Wealth Percentile Group
As of Q4-2023

160T $3.7T
140T 67% of
120T Total
Wealth

100T

80T

60T

40T

T

Top 0.1% 99-99.9% 90-99% 50-90% Bottom 50% Total
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wealth management {



Partisans' Trustiinmn Mass Media, 1972-2024

INn general, hovw much trust and confidence do you have in the mass media ——

such as newspapers, TV and radio —— when it comes to reporting the news
fully, accurately and fairly —— a great deal, a fair amount, not very much or none
at all?

9% Great deal/Fair amount

— Republicans - - Independents — Democrats
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S10)
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10

O
19972 1976 1980 1984 19838 1992 1996 2000 2004 20038 2012 2016 2020 20224
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The United States’'™ Real and
Perceived Income Gap

Actual and perceived share of U.S. households
iNn the following income brackets™

Perceived proportion Actual proportion

10%. More than $1Tm <0.5%

19%0 - More than $500k I 1%06

25% [ ~ore than $100Kk

* Estimates based on a survey of 1,000 adults (aged 18+) in the U.S.,
median weighted responses, Jan 2022. Income data from 2020 U.S. Census.
Sources: YouGov, U.S. Census Bureau

@O statista Zs

34%

62%




How Americans Spend

Other,

T g
Clothing,

$1,945

Entertainment,

S$S3,458
Healthcare,
S5,850

Food, Transportation,
S9,343 S12,295

Housing,
$S24,298

Pensions and
Social
Security,
sS8,223

Source: The Consumer Expenditure Surveys, 2022
Age of reference person
Collected by the Census Bureau for the U.S. Bureau of Labor Statistics



Emergency savings

by sseneration

The medianmn eamergency savings for Americans overall:

BY GENERATION

S1000
e
=

=

s
S500
=

S200
GEN =Z MILLENNIALS GEN X BOOMERS
Q: How much, if at all. have you saved for emergency expenses? Please give your best estimate in USD.

Empower study. 2024a. —_— EMPOWER




Days of Income in Liquid Savings by Percentile (SCF 2022)

== All Households == Non-Elderly Households
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Days of Liquid Savings
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https://www.peoplespolicyproject.org/
2025/03/19/how-many-people-live-
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Percentage of Americans married, by birth decade

® 1940s

100%
80%
60%
Percent
Married
40%
1990s
20%
0%
15 20 25 30 35
Age

Source: “Will Millennials Ever Get Married?” by Allen Downey
https://conference.scipy.org/proceedings/scipy2015/pdfs/allen_downey.pdf
https://www.allendowney.com/blog/2020/10/21/millennials-are-not-getting-married/
https://www.cdc.gov/nchs/nsfg/nsfg_2017_2019_puf.htm
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T he most commaonily

Googled persomal
fimnance questions

WVWhat is a good credit score

Howw many credit cards should i have

WVWWhat is compound interest

How do reverse mortgages work

Howw to start investing

VWhat is a checking account

VvVhen are student loanmns due

VWhat is overdraft protection

How much income to file taxes

How do personal loans work

27,250

15, 090

13. 780

s8.880

7.890

= .3540

S. 790

2. 780

2. 1710

TOOkKk

<
S

O —

1S Ok 200k

TSO. 560

OnmneMain Financial.



U mnder—covvered

Althoush 249 of Americans say thhey could handie anmn
unforeseen expense, othhers vwvould need to rely on:

(> C >

2B %o 2=2%%c

credit card borrovvinmng from a friemd

@ or relative

e
— - = <= _

180 Q 1 =20

rersomnal loanm retirerment saviness

<

OQO: When you think about your financial situation in thhe yvear ahead. which three most apply?
Empovver study. 2024,

|

EMPOWER




Share of Adults in The United States on Whether Social

Media has More of a Positive or Negative Effect on Their
Own Mental Health as of March 2024

Very positive 1%

Somewhat positive

Nether positive or negative
Somewhat negative

Very negative

| don't use social media

Not sure

0% 5% 10% 15% 20% 25% 30% 35%  40%

Source: ElectrolQ Electro 1Q



S0%

49%

30%

20%

10%

2%

HOW COUPLES MEET IN THE US

Online

Through friends

Through family

.. Grade school

S — S—
== = il — S ——

College Neighbors

19506 1960 1970 1980 1990 2000 201806

Source: "How Couples Meet and Stay Together”: a longitudinal study of social life in the US by
M. J. Rosenfeld, Reuben J. Thomas, and Sonia Hausen. Analysis of original survey data {n=6,519);
“bars & restaurants” category cleaned to not double count couples who first met online.

MARRIASE
PACT



WVWhat Do Americans Find \vViost
Important in a Relationship?

Share of U.S. adults who vievww the following™ as very
iMmportant to relationship success, by age and sex (in 206)

@ Age 18-4a44a &® Age A5+
Trust =To X @ o=
Shared values 61 e> a 73

Being monogamous sSs1&D - =1

Getting along wvwith
each other’'s family 3o @ - as

Having children 184D - =4a
Mystery @S
g4 12

NMen @ VWormen
Friendship 7o @D - =7
Compromise cc @ @ 76
Rormance s59o & B 66
Empathy 6a & @ 7=
Sex 4= & P 53
Independence === @D @ as

* Selected answers out of 32 polled factors
2,167 U.S. respondents (18+ y/0) surveyed jJan. 28 -Feb. 3, 2025
Source: YouGov

statista Za




The Single Life

The Gap Between Married and Unmarried Americans

Has Narrowed Since 1950
137.8M

133.5M

M = millions
Never
OSSN .25
Divorced - 19.4°5
widowed . 11.3%

Married

74.9M

Unmarried

37.3M

Never
NG RS
B 7=
24%%
| |

2000 2010

Divorced

wWidowed
2025

1950 1260 1970 1980 1990

Scource: 1950 and 1960 Decennial Censuses
and the Current Population Survey Annual
Social and Economic Supplement.

United States® U.S. Department of Commerce
U.S. CENSUS BUREAU

Census | ==

Bureau




Record-High Number of 40-Year-
Olds Have Never Been Married

Share of U.S. 40-year-olds who have never been married

30%
25% ST T T S
20%
15%
10%
5%
©% 500 1920 1940 1960 1980 2000 2021

Sources: Pew Research Center; U.S. Census Bureau

statista Zs




Percentage of Rural Adults Who Have Never Been Married

percent never married

26% 36%

35% 32%

-_—

Map: Rural Index / Sarah Melotte - Source: American Community Survey, 2023 - Created with Datawrapper



A Short History OfFf Social

@simongerman600

Google Search Volume .
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Extroversion and trust are also in decline

Average agreement with different descriptions of self (5 = strong agree, 1 = strong disagree)

Is outgoing
3.8
Age 60+
3.6
40-59
3.4
16-39

I I I | !
2016 2020 2024

Is helpful to others
4.4

“W.

4.2

4.0

I | | | :
2016 2020 2024

Source: FT analysis of the Understanding America Study

FT graphic: John Burn-Murdoch / @jburnmurdoch

©OFT

Is t

4.2

4.0

3.8

rusting

N

I | I | I
2016 2020 2024

@cryptokelly53

Starts arguments

2.0

1.8

| l I l I
2016 2020 2024
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Welfare paymenis have edged higher across
advanced economies @MichaelAArouet

Public social spending as a share of GDP 35D

HEN France [T T Germany B Japanmn B UK O uUus

30
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Al Compute Power by Region

Share of Global Compute (%) Aug 2025

68.9%

65 @MichaelAArouet
60 -
55
50 -
45 -
40 -
35+
30 -
25 -
204
154
10 -

uUsS China Others EU Blelelely

Source: Epoch Al — Al Supercomputers dataset, download dated 6 Aug 2025, CC-BY 4.0.
Method: Kept clusters whose Status = “Existing”; converted “Max OP/s (log)” to linear 16-bit FLOP/s;

summed monthly totals by region (USA, China, EEA = EU-27 + Norway, Japan, Others); normalised each
month to 100 % so the five shares sum to 100.

. PIOtS et Try it today at Plotset.com
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As the population ages, fewer workers will be paying
taxes to support each Social Security beneficiary

Workers per Beneficiary Ratio

4.0

129265 12985 2005 2025 2045

Source: Social Security Administration 7 PETER G.

-
Note: Beneficiaries are those covered by either Old-Age and Survivors Insurance (OASI), —— PETER§

Disability Insurance (DI) or both. — FOUNDA 1ON



The population of older Americans is expected to grow

iNnthe coming decades.

— @StealthQE4
Percentage of adults 65 and older

29%

28 =
2r ~

26 s~

25 g

24 &

23 P

=222 P

2. -

20 .
19 2

2040 2060 2080 2100

Note: 2023 National Population Projections - Source: US Census Bureau

Jennifer Sor/BlI
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T + o
European democracies® average vote share' by party type, % @MichaelAArouet

50
Conservative 40
;}J"_t>_‘ o ¥ A N’ (i 4’.:”' = ( 30
1 ¥ &
- ' 5 LI o |
e ’ Social democrat | 24%
20
Hard right
Communist/Socialist _ - Liberal
' 10
ey W
r S =
Green/Ecologist 0
T T T T T = T T T T T T
1920 30 40 50 60 70 80 90 2000 10 20 25

*Including 27 members of the European Union, Britain, Iceland, Norway and Switzerland. Countries are included
only for years they are considered to be democracies TMost recent election in all countries, population-weighted
Sources: National elections; Our World in Data; ParlGov; The Populist; The Economist
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VAL
CBOE Treasury Yield 30 Years Index (*TYX) Level 49.04

30-Year US Treasury Yield

‘ Dec 2024: Fed

cuts rates 2.5 bps
Nov 2024: Fed p

cuts rates 25 bps

\Sep 2024: Fed
cuts rates SO bps

Oct 24 Jan '25 Apr 25

& CREATIVE PLANNING @CharlieBilello
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Interest Rate (%)

30-Year Fixed Rate Mortgage Rates (1971-Present)

—— 30-Year Fixed Rate Mortgage
--- Historical Average: 7.71%

Historical Average (1971-Present): 7.71%
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@LizAnnSonders
- B NY Fed Prob of Recession in US Twelve Months Ahead Predicted by Treasury Spread )

20

10

=0

1985-1989 1990-199%4 I 1995-1999 I 2000-2004 | 2005-2009 2010-2014 2015-2019 ‘ 2020-2024 I
NYFYPROB Index (NY Fed Prob of Recession in US Twelve Months Ahead Predicted by Treasury Spread) Monthly 01JAN1985-31JUL2026 CopyrightS 2025 Bloomberg Finance L.P. 19-Aug-2025 10:13:30
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US Corporate Bond Spreads Hit 27-Year Low
Investors rushing to lock in attractive yields before rate cuts

/ Average US high-grade bond spread

| I I 1 1 I | 1 1 | | 1 1

1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019 2022 2025

Source: Bloomberg Bloomberg
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Exhibit 6: Market-Implied Inflation Expectations Have Edged Up on Worries About Fed Independence

Percent w2y OIS (left) Sy5y Inflation Swap (nght) Percent
D). - 2.85
i - 278

- 2.65

45 -
255

40 -
245
3.5 - 235
3.0 225

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

Source: Goldman Sachs FICC and Equities, Goldman Sachs Global Investment Research



Open Interest Builds in SOFR Options
Positioning rising in strikes targeting half-point Fed cut play

7” SOFR Sep25 96125 calls - open interest
SOFR Sep25 96.250 calls - open interest
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Market Expectations for Fed Funds Rate
(Data via Fed Funds Futures, July 2025 - January 2027)

a35% 4:33% 4.32%

4.16%
4.15% ’ 4.04%
. 3.93% 3.86%
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PLANNING 3.08%

(End of 2026)

—

3.18%

3.15%

2.95%



1000 1000

US NET CAPITAL INFLOWS: TOTAL PRIVATE PURCHASES OF US BONDS

(billion dollars, 12-month sum)

800 {| = Treasury Notes & Bonds (Jun = 540.3) - 800
- Government Agency Bonds (Jun = 122.6)
- Domestic Corporate Bonds (Jun = 319.1)
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Source: LSEG Datastream and © Yardeni Research. US Treasury.
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Brazilian Real

Monthly Candles
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Disclosure: Crescat may or may not own the securities discussed here, investing involves risk including risk of loss.

Source: Bloomberg; Tavi Costa Chart As of 8/12/2025 © 2025 Crescat Capital LLC
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British 30 Year Gilt @KobeissilLetter
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UK’S 30-YEAR YIELD HITS
5.70% FOR THE FIRST TIME
SINCE 27 YEARS
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Michael A. Arouet ¢ licha |
Median income in Hungary (blue) =1ale Poland (red) Hungarians used to be
wealthier than Poles, not anymore. What went wrong in Hungary? What

went right in Poland?
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GLOBAL STOCK MARKETS:
TOP PERFORMERS AND LAGGARDS (YTD AUG 2025)
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Japan lost one million Japanese in 2024. @MichaelAArouet

Japanese Population
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Michael A. Arocouet

Eve-opening chart, let me translate it for you. 4426 of new debt in France
since 2017 has been spent for pensions. France doesn’t have any room
left to keep accumulating debt as we go forward. Good luck with telling
the French that their beloved pensions system is bankrupt.

812 miilliards de dette supplémentaire depuis 2017

Crises réecentes

Financement des retraites

Mesures fiscales non financées

Augmentation des salaires des fonctionnaires et train de vie de I'Etat




$SSEC Shanghai Stock Exchange Composite Index (EOD) SSE
13-Aug-2025
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CQQQ Invesco China Technology ETF NYSE + BATS @ StockCharts.com
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$XDE Euro - Philadeiphia INDX
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Japan 20 Year LSEG Government Bonds Yield - M- TVC ~ 000 0000 (vl 200
JPIOY - TVC 159 +0.03 (+2.18%)
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@ _Investing

JAPAN’S YIELDS RISE AFTER A
WEAK 20 YEAR BOND AUCTION

Posted by _Investing
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China's holdings of US Treasury securities @Lucidlnvesting

(in billions of US dollars)
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Source: US Department of the Treasury - Created with Datawrapper
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Michael A. Arouet €2
And just like that...

The U.S. has more unemployed people than job openings for
the first time since April 2021.

In July the U.S. had 7.18 million job openings and 7.24 million unemployed workers.

-_— JOoD openings -—— Unemployed

Great
Resignation era

Great Stay
era




@EPBResearch

Residential Remodelers Share of Residential Building Employment

—Residential Remodelers as a % of Total Residential Building Employment
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FRED -2/ — Multiple Jobholders @Kobeissiletter
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Full vs. Part-Time Jobs

Numbers in Thousands of Persons
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Prime-Age Employment Population Ratio Total Employment Population Ratio
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M ISM Manufacturing Report on Business Employment 43.4 b 65
M ISM Services PMI Report on Business Employment 46.4
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Private sector employee numbers are falling @MichaelAArouet
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Earnings and unemployment rates by educational attainment, 2024

Median usual weekly earnings ($) Unemployment rate (%)

Doctoral degree

Professional degree

Master's degree

Bachelor's degree

Associate's degree
Some college, no degree
High school diploma

Less than a high school diploma

All workers: $1,221 Total: 3.3%

Note: Data are 2024 annual averages for persons age 25 and over. Earnings are for full-time wage and salary

workers.
Source: U.S. Bureau of Labor Statistics, Current Population Survey.



The steadily weakening Canadian labour market

» Growth since June-2022 (%) Unemployment rate (%)
0 Population

6% /’ 12%

4% Employment

9%

2%

6%

0%

2023 2024 2025 2016 2018 2020 2022 2024

‘indeed
Source: Statistics Canada, last data point: November 2024 'n ee
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Monthly job gains are declining
Thousands of jobs, U.S. data, January 2021 - November 2024
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251K average monthly gains in 2023
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sglatz created with TradingView.com, Aug 29, 2025 18:26 UTC
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Foreign Central Banks Hold More Gold Than Treasuries

Central Banks' Gold vs. US Treasuries Holdings As a % of International Reserves

75%
70%
65% - Gold Holdings As a % of Foreign Reserves

60% === S Treasuries Holdings As a % of Foreign Reserves
55%

50%

45%

40% First Time

35% Since 1996

30%

25%

20%

15%

10%
5%
0%

1970
1973
1975
1978
1980
1983
1985
1988
1990
1993
1995
1998
2000
2003
2005
2008
2010
2013
2015
2018
2020
2023
2025
2028
2030

Disclosure: Crescat may or may not own the securities discussed here, investing involves risk including risk of loss.
Source: Bloomberg; Tavi Costa Chart As of 8/27/2025 © 2025 Crescat Capital LLC


https://x.com/Convertbond

PPLT abrdn Physical Platinum Shares ETF NYSE + BATS
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Ointradayia00: WTI Oil Positioning
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Platinum vs. Brazilian Stocks
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PPLT abrdn Physical Platinum Shares ETF NYSE + BATS ® StockCharts.com
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FIGURE 1 Commodities- Dow Ratio

Commodities overvalued
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Cocoa Prices Over The Last Five Years @nDTVProfitindia

Cocoa prices traded
around $2,500 in the

Covid-19 era.
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Commodity Prices
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FIGURE 1 Commodities- Dow Ratio
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Source: Topdown Charts, LSEG gold.topdowncharts.com



$GOLD:$COPPER Gold - Spot (EOD)/Copper - Spot (EOD) CME
12-Aug-2025

@ StockCharts.com
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l PNPN Power Metallic Mines Inc. 106.06% (105.65% CAGR 1 years)

lPL‘l Platinum 51.65% (51.48% CAGR 1years) .= < XPDUSD Palladium 50.00% (49.83% CAGR 1 years)

|HG1 Copper 38.20% (38.08% CAGR 1years) .~

Oct 2024 Jan 2025

+220.00%

+200.00%

+180.00%

+160.00%

+140.00%

+120.00%

PNPN

+106.06%



Barrick Mining

Weekly Candles 60
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Disclosure: Crescat may or may not own the securities discussed here, investing involves risk including risk of loss.

Source: Bloomberg; Tavi Costa Chart As of 8/6/2025 © 2025 Crescat Capital LLC
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Chilean Stocks & Copper Prices

Monthly Candles
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M Copper Prices (L1)

2007 1 2008 2009 | 2010 H 2011 2012 | 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Disclosure: Crescat may or may not own the securities discussed here, investing involves risk including risk of loss

Source: Bloomberg; Tavi Costa Chart As of 8/13/2025 © 2025 Crescat Capital LLC
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High Metals, Low Energy: Mining Margins Keep Expanding

Gold-to-0il Ratio ~90

Silver-to-0il Ratio _>O.80

1985-1989 | 1990-1994 | 1995-1999 | 2000-2004 | 2005-2009 | 2010-2014 @ 2015-2019 | 2020-2024 @ 2025-2029
Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss
Source: Bloomberg; Tavi Costa Chart As of 8/8/2025 © 2025 Crescat Capital LLC
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Commodities Equal Weighted Index

S&P GSCI Equal Weight Commodity Sector
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/ N/ |
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Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss
Source: Bloomberg; Tavi Costa Chart As of 8/8/2025 © 2025 Crescat Capital LLC
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Gold vs. Precious Metals Explorers

Normalized As Of 04/21/2025 Explorers U _1mn
W Gold Spot $/0z (USD) - Last Price » I Ul 120.09438
M S&P/TSX Venture Precious Metals & Minerals (Sub Industry) Nearly 30%
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Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss
Source: Bloomberg; Tavi Costa Chart As of 8/8/2025 © 2025 Crescat Capital LLC
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Silver Junior Miners-to-Silver Ratio

Calculation: SSILJ / Silver Prices
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Disclosure: Crescat may or may not own the securities discussed here, investing involves risk including risk of loss.

Source: Bloomberg; Tavi Costa Chart As of 8/7/2025 © 2025 Crescat Capital LLC
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Live Cattle (USd/Lbs) 238.56 2.31 (+0.98%)
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U.S. Core PCE Inflation Rate (YoY % Change)

Data via YCharts (Setpember 2022 - July 2025)

0 —
~
R —
~
nM ™ —
Q wo ~N
= >z 2 —
A -z ~N
P A“VAA " —
s U 3
S e M-lllllllll
< Vo N
Q ~ —
@ 0 —
~N
0 —
~
0
~
nwllllll
™ ——
~
"ullllll
O
o W—
~
 —
0 —
~N
C —
o
7 ——
~
™ —
P
C —
o
N —
P
Y —
P
™ ——
P
%
P
S
o
S
-
X
oy
X
—~
O
-

5.6

5.4
5.2
| 5.05.0 4.9

ST-Inf
Sz-unf
ST-Aew
SZ-ady
Sz-1eW
§2-994
Sz-uef
pz-23Q
bZ-AON
pZ-190
pz-das
pz-8ny
Al
pz-unf
vZ-Aen
pz-1dy
pZ-se
v-q24
pz-uef
€2-03Q
€2-NON
€2-190
€z-dag
€z-8ny
€z-Inf
gz-unf
€z-AeI
€¢-1dy
€2-1eW
€2-994
€z-uey
22230
ZT-AON
710
zz-das



330

320

310

300

290

280

270

260

250

240

230

US Consumer Price Index (January 2015 - July 2025)

wws Actual CPl  w===CP| @ 2% Inflation Trend since Jan 2020 4.0% Annualized CPI

since Jan 2020

322.1
o 11.4% Above 2%
@ChavrlieBilello Inflation Trend

289.2
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Data Source: YCharts

D AR YRR REBITTTYIYYYNSO QRIS QY
P R R R EE RN
£ 2 0l S o0od fo0od A0d A0d Aod-Aod Ao =0u =0 & =



Fed Projections: Higher
Inflation, Slowvwer Grovwth Ahead

Median projections for PCE inflation, real GDP growth
and unemployment in the U.S.

Real GDP growth™ PCE inflation™ Unemployment rate™”
Jun. 25 projections L — _—
Dec. '24 projections . - - - -
5%
4%
3%
2% (P
~1.9%
_—
1%
7=

O%
2052 T

* Percent changes from Q4 of the previous year to Q4 of the year indicated
** Average civilian unemployment rate in Q4 of the year indicated

Source: U.S. Federal Reserve

statista Zs



Total US Building Permits

weeUS Building Permits
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ISM Services PMI Prices vs. Core CPI

ISM Services PMI Prices (With a 12-Month Lead)

B core cPi Yoy (%) 8.0
80

69.9

)
60 \A\./
.w"\wm\-/ 'ﬂ\'\"/\’\/\_\i 2.0
50
-0.0
40

2010 | 2011 | 2012 | 2013 § 2014 | 2015 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026

Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss
Source: Bloomberg; Tavi Costa Chart As of 8/15/2025 © 2025 Crescat Capital LLC
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US Money Supply ]
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Disclosure: Crescat may or may not own the securities discussed here, investing involves risk including risk of loss.

Source: Bloomberg; Tavi Costa Chart As of 7/25/2025 © 2025 Crescat Capital LLC
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US Federal Debt

USD Billions 1r

e

Jan ' Feb ' Mar ' Apr ' YEW, ' Jun ' Jul ' Aug
2025

Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk
Source: Bloomberg; Tavi Costa Chart As of 8/12/2025 © 2025 Cresca
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US Trade Deficit in Goods & Services
(In SBillions as of 6/30/25)

First 6 Months of 2024 First 6 Months of 2025
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The Typical Home for Sale Spends 43 Days on the Market

Median days on market for U.S. homes that went under contract during month of July

@charliebilello
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40

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Redfin analysis of MLS data * Get the data + Created with Datawrapper
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Home Prices Fell in a Record 39 Major U.S. Metros in July @charliebilello

Number of the 50 Most Populous U.S. Metros Recording a Month-Over-Month Decline in Home Prices

30

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Redfin Home Price Index - Get the data - Created with Datawrapper
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United States

Gap Between Actual Median Household Income and Qualified Income
(Qualified Income = Income needed for annual homeownership cost to equal no more than 30 percent of annual income)
Source: Federsl Reserve Bank of Atlanta
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Home sellers outnumber buyers by nearly 500,000
2.6 million @charliebilello

2.4

22
20
m Sellers

18

16

1.4 i Buyers

1-2 b N 1 . . . . . . . .
2013 15 ‘20 25

Note: Seasonally adjusted
Source: Redfin
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GLOBAL BIG TEN TECH STOCKS REACH RECORD
$22.7 TRILLION MARKET CAP IN AUGUST 2025

Total Market Cap
Aug 29, 2025
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MAGNIFICENT SEVEN OUTPACE
BROADER S&P SOOIN 2025

15% Percentage Change in Market Capitalization from December 2024

10% Rest of S&P 500 10.4%

_ ﬁ 9.8%

5%

~
0% e Y amid | p SIS Gheo W b VhY 4 Selll) 7o ISR )  alir AN (S N vy e L S

S&P 500

-5% 1
-10% I
-15%

-20%
-25%

-30%
Jan Feb Mar Apr May Jun Jul Aug Aug 28

Sources: S&P 500, NASDAQ, Econovis www.econovis.net ® @econovisuals E/
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XPH SPDR S&P Pharmaceuticals ETF NYSE @ StockCharts.com
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XLE: XL K Energy Select Sector SPDR Fund/Technology Select Sector SPDR Fund NYSE @ StockCharts.com
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I MSFT Microsoft Corporation Total Revenues (LTM) $21.86B
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@KoyfinCharts
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@KoyfinCharts CapEx Growth: META, MSFT, GOOGL
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The Rise, Fall, And Rise Again Of Carvana

Carvana Stock Price [USD]
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M CFTC CME Russell 2000 Non-Commercial Futures Positions % of Open Interest
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@Barchart
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Market Cap Weight of Top 10% Largest US Stocks
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Returns Since Covid

£N+119%
<~ +117%
S&P 500
Dec
2019
C)+53%
' \/ Home Prices
Gold
@JeffWeniger
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Source: Refinitiv, S&P Cotality Case-Shiller 20-City Composite Home Price Index. Data as of 8/19/2025 for stocks and
gold and as of May 2025 for home prices.
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Russell 1000 Growth Total Return Level / Russell 1000 Value Total Return Level 1.589

Ratio: Growth to Value

(R1k Growth / R1k Value) New Record High

(Aug 2025) \_
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Exhibit 2: As time horizons grow, equity losses fall off
Probability of negative returns, based on S&P 500 total returns from
1929-present

50% 46%

@BrianFeroldi
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Source: S&P, Bloomberg, BofA US Equity & Quant Strategy
BofA GLOBAL RESEARCH
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Subscribe to The Daily Dirtnap at dailydirtnap.com
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