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Democrats Confused Why Venezuelans
Cheering Downfall Of Nice, Warm
Collectivism

Disclaimer: | am not a financial advisor, and do not make any recommendations on what to buy or sell.

The information offered here is for educational purposes only and does not constitute financial, legal or
professional advice. NO ONE, including me, has any idea what the market will do.

Each person must determine their own risk profile, trading/investing style and take responsibility for any
trades they make. Always do your own research and due diligence before making any investment decisions.

Past performance does not guarantee future results!
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Most of the charts shown in this newsletter are courtesy of StockCharts.com and can be
found on the website shown at the top of the page. Here is a link to the StockCharts.com
pricing and if you sign up, | would appreciate if you used my email as a referral
(danbyrd@comcast.net)

Service Levels, Data Plans and Pricing | StockCharts.com

MARKET BIAS MATRIX

Day ower Day & We ok over Week Trend
% Bullish Across All Asset Qasses
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Economic Calendar for Last Week:

Time Cur. Imp. Event Actual Forecast Previous

Monday, January 5, 2026
ISM Manufacturing PMI
(Dec)
ISM Manufacturing
Prices (Dec)
Tuesday, January 6, 2026
S&P Global Services
PMI (Dec)

Wednesday, January 7, 2026

ADP Nonfarm
08:15 = USD & & & Employment Change 41K 49K -20K
(Dec)

ISM Non-
USD & & Manufacturing PMI 54.4 2?2 526
(Dec)

ISM Mon-
USD & & Manufacturing Prices 64.3 64 9 654
(Dec)

JOLTS Job Openings 7 446m  7610M  7.449M
{NDU’] - - gl

USD & & Crude Oil Inventories -3.832M -1.200M  -1.934M

Thursday, January 8, 2026
USD & & Initial Jobless Claims 208K 213K 200K

Friday, January 9, 2026

Average Hourly 0 0 0
USD & %% Eamings (MoM) (Dec)  93%  03% D2k

USD & & & Nonfarm Payrolls (Dec) 50K 66K 26K

Unemployment Rate 4.4% 45% 4.5%
(Dec) . - S

10:00 479 483 482

I

USD & #

10:00 58.5 29.0 58.5

I

USD & &

09:45 52.5 229 541

I

USD & & &

10:00

I

10:00

I

10:00

I

USD & #

10:30

I

08:30

I

08:30

I

08:30

I

08:30

I

USD & #

The unemployment rate dropped lower than expected, from 4.6% to 4.4%. In last week's
newsletter | suggested that might be the result. The first important report has now given the
Fed cover to keep rates steady.

The next report on Tuesday will be the CPI inflation report. The current rate is 2.7% and |
would not be surprised to see it drop to 2.5% next week, and then to 2.3% in the February
report. See below for my reasons for this.


http://www.breakpointtrading.net/

www.breakpointtrading.net

Economic Calendar for Next Week:

Time Cur. Imp. Event Actual Forecast Previous
Monday, January 12, 2026
1300 = USD # & # 10-Year Note Auction 4.175%
Tuesday, January 13, 2026
0830 == USD & & Core CPI (MoM) (Dec) 0.2%
08:30 = USD # & # CPI (MoM) (Dec) 0.3%
0830 == USD & & CPI (YoY) (Dec) 27%
1000 = USD & & & New Home Sales (Oct) 710K 800K
1300 = USD # & # J0-Year Bond Auction 4.773%
Wednesday, January 14, 2026
08:30 8 USD # % # ?ﬁ(’}ﬁ?ﬂ!ﬂsmes 0.4%
0830 == USD & # PPI (MolM) (Nov) 0.3%
0830 == USD # # * ﬁﬁﬂ;’ Sales (MoM) 0.0%
1000 2= USD # # # (E[’}fct;”g Home Sales 413M
10:30 2= USD # & & Crude Oil Inventories -3.832M
Thursday, January 15, 2026
08:30 = USD # & # Initial Jobless Claims 208K
Philadelphia Fed
0830 == USD & & Manufacturing Index -10.2
{(Jan)
S&P Global
0845 == USD & & % Manufacturing PMI 522
(Jan) p

The odds now of a rate cut are one in January, one in June and one in December.
CME FEDWATCH TOOL - AGGREGATED MEETING PROBAEBILITIES

MEETING DATE 275-300 300-325 325-350 350-375
1/28/2026 0.00 % 0.00 % 443 % 95.57 %
3/18/2026 0.00 % 0.00 % 29.81% 70.19 %
4/29/2026 0.00 % 0.00 % 48.43 % 51.57 %
6/17/2026 0.00 % 0.50 % 99.50 % 0.00 %
7/29/2026 0.00 % 30.43 % 69.57 % 0.00 %
9/16/2026 0.00 % 66.71 % 33.29% 0.00 %

10/28/2026 0.00 % 8443 % 15.57 % 0.00 %
12/9/2026 413 % 95.87 % 0.00 % 0.00 %
112712027 6.43 % 93.57 % 0.00 % 0.00 %
311712027 8.57 % 9143 % 0.00 % 0.00 %
4/28/2027 6.43 % 93.57 % 0.00 % 0.00 %

6/9/2027 4.86 % 95.14 % 0.00 % 0.00 %
712812027 0.43 % 99.57 % 0.00 % 0.00 %
9/15/2027 0.00 % 99.61 % 0.39 % 0.00 %
10/27/2027 0.00 % 90.43 % 9.57 % 0.00 %

12/8/2027 0.00 % 82.34 % 17.66 % 0.00 %
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Here is the 12-month “Base Effect” for headline CPI. As you can see, a large one will drop off
in next week’s report, causing the rate to drop lower. Next month’s gap that drops off is even
bigger. This is simply math, all things being equal, the “average” of those 12 months can
appear to drop when a large number drops out of the calculation, like we will get next week.

$$CPI Consumer Price Index (Seas. Adi) INDX @ StockCharts.com
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The other component to watch is commodities. As you can see, while commodity baskets
increased last month, mostly due to the increase in metals, oil and gas dropped significantly.
This will likely lower cpi, or at least be neutral.

Combined with the Base Effect, CPI will likely go down. The one wild card is housing, or
Owners’ Equivalent Rent, which typically lags and keeps inflation higher.
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DBC Invesco DB Commodity Index Tracking Fund NYSE @ StockC hartscom
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Here is the current view of S&P, Russell 2000 and Bitcoin:

S&P and IWM are breaking out, while Bitcoin is struggling a bit.

Dashboard - $SPX ( ) [l Dashboard - INM ) [l Dashboard - Bitcoin

And the VIX continues to imply a calm market, still below 15.

FVIX olatility Indes: - Mews Methadalagy INDX, @ StockCharts.com
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There will be 2 main catalysts for the market next week, both of them starting on Tuesday.
First is the CPI (inflation) report discussed above. The second and important one is the start
of earning season with banks reporting on Tuesday and Wednesday. Here are the S&P 500
companies reporting next week:

SYMBOL 1= REPORT DATET= TIMING =
DAL Delta Air Lines Inc. 2026-01-12 After Market Close (AMC)
UNH Unitedhealth Group, Inc. 2026-01-12 Before Market Open (BMO)
BK Bank of New York Mellon Corp 2026-01-13 Before Market Open (BMO)
IBKR Interactive Brokers Group, Inc. 2026-01-13 Before Market Open (BMO)
JPM J.P.Morgan Chase & Co. 2026-01-13 Before Market Open (BMO)
PEP PepsiCo, Inc. 2026-01-13 Before Market Open (BMQ)
UAL United Airlines Holdings Inc. 2026-01-13 Before Market Open (BMQ)
BAC Bank Of America Corp. 2026-01-14 Before Market Open (BMQO)
C Citigroup, Inc. 2026-01-14 Before Market Open (BMO)
WEFC Wells Fargo & Co. 2026-01-14 Before Market Open (BMO)
BLK Blackrock, Inc. 2026-01-15 Before Market Open (BMO)
GS Goldman Sachs Group, Inc. 2026-01-15 Before Market Open (BMO}
MS Morgan Stanley 2026-01-15 Before Market Open (BMO)
PNC PNC Financial Services Gr 2026-01-15 After Market Close (AMC)
RF Regions Financial Corp. 2026-01-15 After Market Close (AMC)
BRO Brown & Brown Inc. 2026-01-16 After Market Close (AMC)
MTB M&T Bank Corp. 2026-01-16 Before Market Open (BMO}
PLD ProLogis, Inc. 2026-01-16 Before Market Open (BMO)
SCHW Charles Schwab Corp. 2026-01-16 Before Market Open (BMO)
STT State Street Corp. 2026-01-16 Before Market Open (BMO)
TXN Texas Instruments, Inc. 2026-01-16 Before Market Open (BMO)

Earnings for the above are generally expected to beat expectations. If they raise guidance or
at least don’t send out any warning signals, both of these catalysts could be quite positive for
the market and maybe finally push the S&P up to that psychological 7,000 level.
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Someone asked me last week how often the VIX has been below 15. Here is a 30-Year chart
that shows it can stay low for a long time, and has happened often. That makes sense since
the market generally goes higher.

But look at how many times it has been above 30, and especially above 40. When the VIX
spikes like that, it is a signal that the bottom is close. It has only been over 45 three times in
30 years, and one of those was the April low last year!

$VIX wolatility Indss - Neww Methodology INDX @ StockCharts.com
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The 10-Year treasury has been stubbornly in a sideways range, even as the Fed cuts rates.

_§TNX CBOE 10-Vear US Treasury Yield (unadjusted) INDX
S-Jan-2026
W _$THX (weekly) 41,71

Wi

Open 41.53 High 42.11 Low 41.24 Close 4

@ StockCharts.com
0 -0.16 (0.36%) ¥

1.71 Chy

il

g?“lﬁq, +**
1

F MoA M J J A 5 0

I
Wi
A

—

N oo23 F oM A M J J A5 a N o244 F MoA Mo J A5

50 bp

Fed Rate Cuts

[} ]

25 bps
s
o 25 F M A M J J A 5

A

1
10-Year Treasury"_"‘_.. =

25 h
bps

] D

25 bps
ps
2% F M


http://www.breakpointtrading.net/

www.breakpointtrading.net

Weekly performance:
Technology Comm. Services Discretionary Industrial Cons Staples .
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© Double click on a box to open the Symbol Summary for that ticker 1/2/2026 - 1/9/2026 20:41 ET nmﬂmn e +12.06%
TIMEFRAME
One Week v Columns |~ gapgd Daily Report (O Send Weekly Report Q Search Table

= XLY - Consumer Discretionary Select Sector SPDR Fund 12441 +6.06 +5.12% 01-09.16:00
= XLB - Materials Select Sector SPDR Fund 48.26 +2.14 +4.64% 01-09,16:00
= IWM - iShares Russell 2000 ETF 26023 +11.45 +4.60% 01-09,16:00
= $GOLD - Gold - Continuous Contract (EOD) 447835 +155.74 +3.60% : 01-08, 14:30
= XLI - Industrial Select Sector SPDR Fund 161.93 +3.95 +2.50% 01-09,146:00
= XLE - Energy Select Sector SPDR Fund 46.67 +1.02 +2.23% 01-09,16:00
= $NDX - Nasdag 100 Index 25,766.26 +560.09 +2.22% 01-09,16:29
= XLP - Consumer Staples Select Sector SPDR Fund 79.25 +1.56 +2.01% : 01-09,16:00
= $SPX - S&P 500 Large Cap Index 696628 +107.81 +1.57% 01-09.16:20
= XLF - Financial Select Sector SPDR Fund 55.73 +0.80 +1.46% 01-09,16:00
= XLK - Technology Select Sector SPDR Fund 146.15 +1.85 +1.28% 01-09,16:00
— XLV - Health Care Select Sector SPDR Fund 157.31 +1.80 +1.16% 01-09,16:00
= XLC - Communication Services Select Sector SPDR Fund 11791 +1.01 +0.86% 01-09,16:00
— $BTCUSD - Bitcoin to US Dollar 90,472.25 +513.00 +0.57%  01-09,21:29
= XLRE - Real Estate Select Sector SPDR Fund 40.50 +0.12 +0.30% 01-09,16:00

XLU - Utilities Select Sector SPDR Fund 4251 -0.67 -1.55%  01-09,16:00
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Here is a great example of rotation and improving breadth. Every sector, with the exception

of Technology and Utilities, were improving last week.
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Here is the current status of the “Leaders”, compared to the previous week:
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Here is a sample chart of PLTR, that changed from Green to Red this week:

PLTR Pelartir Technolagies, Inc. Hasdaq 6§

Technology / Software
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Frev Close: 176,86
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043
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Nex Earnings: 2026-02-02

@ StockCharts.com
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10-Minute Charts for the Week:

$SPX 547 500 Larpe Cap Index INDX
9.Jan.2028
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“\\’\'\M Growth vs Value o
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IWM iShires Russel 2000 ETF NvSE @ StockCharts.com
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Top 10 Best & Worst Large Caps for the Week:

_ SECTOR
BLDR - Builders FirstSource, Inc. Industrial
LRCX - Lam Research Corp. Technology
INTC - Intel Corp. Technology
MCHP - Microchip Technology Inc. Technology

KMX - Carmax Inc. Discretionary

LEN - Lennar Corp. Discretionary

APTV - Aptiv Plc Discretionary

SLB - Schlumberger Ltd. Energy
AXON - Axon Enterprise, Inc. Industrial
VLO - Valero Energy Corp Energy

_ INDUSTRY
Building Materials 12466 +20.03 +19.14% 474 Irg
Semiconductors 21836  +33.30 +17.99% 984 Irg
Semiconductors 4555 +6.17 +15.67% 965 Irg
Semiconductors 7522  +10.19 +15.67% mmmm 685 Irg
Specialty Retailers 4523 +5.94 +1512% Dm 105 mid
Home Construction 11925  +15.03 +1442% mmm 417 Irg
Auto Parts 8867 +10.23 +13.04% mmm 810 Irg
Oil Equipment & Services 4520 +5.00 +12.44% mmm 844 Irg
Defense 63169 +68.24 +12.11% mmm 215 Irg
Exploration & Production 18528 +19.97 +12.08% mmm 783 Irg

: SECTOR
FSLR - First Solar Inc. Technology
CSGP - CoStar Group, Inc. Real Estate
AIG - American Intl Group, Inc. Financial
NRG - NRG Energy Inc. Utilities

LVS - Las Vegas Sands Corp. Discretionary

JCI - Johnson Controls Intl plc Industrial
AMD - Advanced Micro Devices, Inc. Technology
PSKY - Paramount Skydance Corp. Comm. Services
GEV - GE Vernova LLC Industrial

HPE - Hewlett Packard Enterprise Co.

WEEKLY VIEW

Technology

: INDUSTRY
Renewable Energy Equipment 23866 -35.68 -13.01% mmm 729 Irg
Real Estate Services 5849 -7.20  -10.96% mmm 11 Irg
Full Line Insurance 7543 -8.84 -10.49% mm 113 Irg
Conventional Electricity 14927 -16.89 -10.16% mm 166 Irg
Gambling 58.95 -6.26 -9.60% mm 426 Irg
Building Materials 11085 -11.46 -9.37% mm 316 Irg
Semiconductors 203.17 -20.30 -9.08% mm 67.7 Irg
Entertainment 12.06 -1.12 -8.50% mm 44 Irg
Industrial Machinery 62250 -56.55 -8.33% mm 464 Irg
Computer Services 2217 -2.00 -8.27% mm 268 Irg
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Top 10 Best & Worst Small/Mid-Caps for the Week:

. SECTOR
KTOS - Kratos Defense & Security Solutions, Inc. Industrial Defense 11370 +34.41 +43.40% mm 987 Irg
AVAV - AeroVironment Inc. Industrial Defense 36499 +108.80 +42.47% mm 939 Irg
NEOG - Neogen Corp. Health Care Medical Supplies 9.62 +2.62  +37.43% mm 249 sml
SNDK - Sandisk Corp. Technology Semiconductors 37741 +102.17  +37.12% mm 99.9 Irg
LGIH - LGl Homes, Inc. Discretionary Home Construction 5328 +11.57  +27.74% m= 56.6  sml
UCTT - Ultra Clean Holdings Inc. Technology Semiconductors 3421 +6.89  +25.22% m 88.0 sml
VSCO - Victoria's Secret & Co. Discretionary Apparel Retailers 6590 +12.54 +23.50% m 99.2 mid
MRCY - Mercury Systems Inc. Technology Computer Hardware 9348 +17.45  +2295% m 95.3 mid
JACK - Jack In The Box, Inc. Discretionary Restaurants & Bars 2298 +4.26 +22.76% m 724 sml
AMEKR - Amkor Technology, Inc. Technology Semiconductors 5229 +9.37  +21.83% m 98.4 mid
| SECTOR . INDUSTRY
ELME - Elme Communities Real Estate Diversified REITs 295 -14.57 -83.16% 0.6 sml
AY1 - Acuity Brands, Inc. Industrial Building Materials 32555 -47.78  -12.80% n 196 Irg
CRK - Comstock Resources, Inc. Energy Exploration & Production 2124 -2.34 -9.92% 1 16.1 mid
RCUS - Arcus Biosciences, Inc. Health Care Pharmaceuticals 2101 -2.28 -9.79% 1 9240 mid
LITE - Lumentum Holdings Inc. Technology Telecom Equipment 35142 -34.69 -8.98% 1 99.2 Irg
CVI- CVR Energy Inc. Energy Exploration & Production 2297 -2.22 -8.81% 1 16 mid
COHR - Coherent Corp. Technology Electronic Equipment 17806 -16.27 -8.37% 1 946 Irg
AR - Antero Resources Corp. Energy Exploration & Production 31.38 -2.83 -8.27% 1 7.5 mid
PTGX - Protagonist Therapeutics, Inc. Health Care Biotechnology 8022 -6.96 -7.98% 1 75.0 mid
TFX - Teleflex, Inc. Health Care Medical Supplies 11281 -9.59 -7.83% 1 929 mid
KTOS sratos Detenes & Securly Soldions, 0e. Hastaq o5 ®imckiharn cam ELME Fire: Commerearities mvsp wismekChar cam
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From Real Investment Advice:

Investor Lessons From 2025 For 2026 - RIA

Excerpt:

M Market Brief — Market Starts Off The Year With Sloppy Trading

NOTE: There will be NO newsletter next weekend as | will be presenting at
the 2026 Investment Summit. The full newsletter will return the following weekend.
Thank you for your understanding, and | look forward to meeting you at the conference.

The S&P 500 ended the first week of 2026 with a gain of roughly 1.1%, marking a
positive start to the year. Notably, the index rose in four of the first five trading sessions,
driven by strength in energy and financials, as well as a rotation into cyclical sectors.
That rotation is something we discussed over the last several weeks, and we are now
seeing value outperform growth as market breadth improves.

IVE:IWW (Shares S&P 500 Value ETFiShares S&P 500 Growih ETF NVSE + BATS @ StockC harts.com L]
G-Jan-2026 10:18am Open 174 High 1.75 Low 1.74 Last 1.74 Chg 000 (-0 19%)*
= iShares 58P S00 Value ETF/iShares S&P SO0 Growth ETF (Daily) 1.74
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172

1.7

1
Mar

10Jan - 186 H: 180 L1584 C: 184 V0 Y:1.74 May Jun Jul Al ] 5 How Dee 2026 Feb

Notably, the move came despite continued outflows from U.S. equity funds and
underlying caution among institutional investors. Nonetheless, the performance aligned
with the early January seasonal tendency, with the first five trading days posting a
positive gain. As the old Wall Street adage states: “As goes the first five days of
January, so goes the month, so goes the year.” As shown, historically, when the
S&P 500 posts a gain in the first five trading sessions, the index ends the year higher
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about 80 percent of the time. While not a guarantee, this early strength reflects broad
investor optimism.

A Higher First Five Days In 2026 Is A Good Sign
S4P 500 Annual Performance Based On What The First Five Days Do (1850 - 2025)

% Migher
Awsrags Rt Average Return & % Higher
25.0% ) " pp— 90.0%
- o 72.4% Lo 15.7%
15.0% h 14.2% 70.0%
9.6% © 57.1%
© 556% .
10.0% 50.0%
5.0% .
1.1% |SA::ELHEIM 0.7%
0.0% — — 30.0%
Average Year First 5 Days Higher First 5 Days Lower  First 5 Days Up >1% First 5 Days Down >1%
Sorce Conon mwertment Research Factiet D107 2004
- N ‘ CARSOM

Still, caution is warranted. Outflows from equity funds last week, driven by geopolitical
risks and uncertainty around monetary policy, suggest institutional investors are not yet
fully convinced. Which brings us to an interesting dichotomy on Friday. The reason |
use the term “dichotomy” is that slower payroll growth (60k jobs vs. 60k

expected) doesn’t suggest a roaring economy that can support lofty earnings and profit
margin expectations. As shown, those expectations for profit margins are near historic
highs and well above long-term averages.

Exhibit 54: S&P 500 Net Profit Margin

S&P 500 companies have improved profit margins over time.

14

LTM Net Margin
= = = = Pre-1992 Median
= = = = Post-2002 Median 125

Year-End
1991:
4.0

0 4
1970 1979 1988 1997 2006 2015 2024
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However, the slower-than-expected payroll growth was viewed as easing pressure on
the Federal Reserve to maintain restrictive policy. In other words, weaker economic
growth equals more monetary accommodation. While it makes sense, it’s not the
driver you want for shared economic prosperity. Nonetheless, the weak report
bolstered rate cut expectations and supported equity valuations.

Despite the strong open, the path forward depends on macroeconomic clarity. Inflation
readings and the pace of labor market deterioration will drive the Fed’s policy direction.
As of now, the S&P 500’s early gain gives bulls a slight edge, but the fundamentals
remain mixed.

Here is the status of the January Trifecta:

§SPX S4P 500 Large Cap Index [ND @ StockC hartscom
0-Jan-2026 Open 5927 23 High 697825 Low 8017 64 Close 505628 Volume 208 Chg +44.82 (+0 65%) &
W £5PY (Daily) 6966,28 : : : : T080

January Trifecta 7060
(1) Santa Rally - Last5 & : i E i e
1st 2 Days of New Year = - .6% : 22 : o

(2) 1st 5 Days of New Year = +.9% eaan

] I ' I Ba80
| s o
0.8

i 0 220
8% ] [ :
|

—0.8%
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Good Luck Trading...
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Wall Street's S&P 500 forecasts for 2026

From current levels of 6,870, Bank of America sees a 3% gain, while Deutsche Bank sees a 16%
return by end of 2026.

S&P 500 today 2026 forecast
Bank of America ® @ +3%
Societe Generale ® i cess—smml) +6%
Barclays ® e el +8%
CFRA ¢ ———a——————) +8%
UBS ® o e——e-————-T——f +9%
HSBC ® el +9%
JPMorgan ® e +9%
Yardeni ® - e sssaameeeeecaml) +12%
RBC ® I reessseanaeearnil) +1 3%
Morgan Stanley ® e ae—————————————) +1 4%
Wells Fargo ®e i ———S—————— ) 41 4%
Deutsche Bank ® e eeee——————— ) +16%

Capital Economics ®e O ae———————— ) +16%

f 9 J
Chart: Phil Rosen * Source: Data from Sam Ro's TKer; Bloomberg * Created with Datawrapper OPENING B
DAILY
Since 1928, the S&P 500 has posted an

average overall gain of 1.2% in January...gains
were recorded 62% of the time

ELL

Average S&P 500 performance by month
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Source: Charles Schwab, Bloomberg. 1928-12/31/2025. Indexes are unmanaged, do not incur management fees, costs
and expenses and cannot be invested in directly. Past performance is no guarantee of future results.
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Some of productivity’'s improvement has been
driven by a lack of improvement in hours
worked ... growth in hours worked eased in
3Q2025

M US Nonfarm Business Sector Hours Of All Persons SA 105.50:

[[100
L’95
90

B Growth(Annualized Percent Change,1) (PRODNFRM) 0.45

1990-199%4 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

<< Sactor Hours Of All Parcane SA) Droductivity Ema Houre Ouartar]ly 01JANI000.20CED20D Convright® 2004 Blaambera Finance

U.S. imports of consumer goods have
plunged by 25.4% y/y as of October ... by far
worst decline on record

M US Imports Consumer Goods SA 51.513
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USIMCONG Index (US Imports Consumer Goods SA) Consumer Goods Imports Monthly 01JAN1990-310CT2025 Copyright@ 2026 Bloomberg Finance L.P. 08-Jan-2026 10:14:10
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Employment in services sector continues to
improve at relatively sharp pace per ISM
(orange) ... Manufacturing (blue) remained in
contraction in December

M ISM Manufacturing Report on Business Employment 44.9
M ISM Services PMI Report on Business Employment 52.0

by |
“. ‘,'N‘!W'M"V d \‘ ;\y\f\)wmw

2010 2011 70 12 2013 2014 20 15 016 2017 2018 2019 2020 2021 7022 2023 2024 2025

Gap contlnues to W|den between ISM Serwces
(orange) and Manufacturing (blue) as former
sees new orders improve at a much sharper
rate

M ISM Manufacturing Report on Business New Orders SA M ISM Services PMI Report on Business New Orders SA

Wt WWW sl

2010 2011 2012 2013 2014 2015 2016 2017 2018 019 2020 2021 2022 2023 2024 2025
ta ing Report on Business New Orde:

ness New Orders SA) ISM New Orders Monthly OLJAN2010-31DEC2025 CopyrightE 2026 Bloomberg Finance L.P. 07-Jan-2026 11:34:4
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Factory orders slipped by -1.3% m/min
October but y/y trend (blue) remained firm
and has been improving since last year

M US Manufacturers New Orders YoY SA

w\/‘kﬂf WN\W

M US Manufacturers New Orders Total MoM SA

L I|l| ||’| 'Illl Hlll ||||||||I| }”|”|”| ”Illlllllll III ||||IIIH I" ||I”|II[ |]|||I‘l | |’|

2010 | 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
TMNOYOY Index (US Manufacturers New Orders YoY SA) Factory Orders Monthly 01JAN2010-310CT2025 Copyright@ 2026 Bloomberg Finance L.P. 07-Jan-2026 11:36:1

No major signs of stress in October for core
cap goods orders (blue) and shipments
(orange) ... both expanded, with latter seeing a
much stronger jump

M Capital Goods New Orders Nondefense Ex Aircraft & Parts MoM 0.5

M Capital Goods Shipments Ex Air % 0.8
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12% of members in the S&P 500 made a new
52w high yesterday ... most in a year

M S&P 500 INDEX - Percentage of Members with New 52 Week Highs
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2023 2024 | 2025
SPX Index (S&P 500 INDEX) Daily 01JAN2023-06JAN2026 Copyright 2026 Bloomberg Finance L.P. 06-Jan-2026 07:23:23

New job postings tracked by Indeed have
started to pick up over past month ... still
quite low relative to past few years, but things
have stabilized since end of 2024

M United States New Postings Indeed Job Postings SA

2021 2022 2023 2024 2025

INDDUNIS Index (United States New Postings Indeed Job Postings SA) Daily 01JAN2019-12DEC2025 Copyright2 2026 Bloomberg Finance L.P. 06-Jan-2026 11:12:23
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The Al capex boom is not (yet) at the extremes of the PC or internet booms

20 7 r 20
151 [ 15
1 Personal [

: computer Pandemic
1’0-' "WFH boom '.1'0
0.5 L 0.5
0.0 \/ oA 0.0
051 --05
1.0 [ 1.0
-1.5-: L 15
-2.0‘""7""1""1'ﬁf""*'v'"'Vﬁ"‘v"*'1*'f71'"*v" -2.0
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- 10y change in IT capex as share of GDP (less 0.7% per decade trend increase)

Source: LSEG Datastream
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The crash of the Venezuelan oil industry

Once among the world's largest oil exporters, Venezuela's output later fell 2 0 2 5
sharply under Hugo Chavez and Nicolas Maduro

Hugo Chavez / Nicolas Maduro governments 1.00 million b/d

1930 1940 1950 1960 1970 1980 1990 2000 2010 2020

Source: Adapted by Bloomberg Opinion from 'Political Conflict and Economic

Growth in PostIndependence Venezuela', BP and International Energy Agency. a PI ts ‘\\)
Create animated charts at PlotSet.com o A\
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Countries with the Largest

Oil Reserves

Data as of Oct, 2023

01 [ Venezuela
02 [*]Saudi Arabia
03 | |ran

04 W=l |r3q

o5 Bl Canada

06 [m=t UAE

07 [ m= Kuwait

08 ™= Russia

09 == USA

10 [l Libya

11 [}/ Nigeria

12 I8 Kazakhstan
13 %1 Somalia

14 7] China

15 [ | Qatar

Source:- The U.S. Energy Information Administration (EIA)

16 Brazil

17 | M Algeria

18 > Guyana

19 ™™ Ecuador
20 5= Norway

21 [ 9 |Angola

22 ¢, Azerbaijan
23 |l | Mexico

24 ™M Oman

25 W \ndia
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16,500 millionaires are leaving the UK

MILLIONAIRE MIGRATION 2025

COUNTRIES GAINING
MOST MILLIONAIRES

Italy

Switzerland
3.6K S. Arabia

3.0K
2.4K Smgapore Portugal ¢ ece
m 1.4K 1.2K Canada Australla

Uermaly S\Pain‘ France Brazil Russia  S.Korea
400 -300  -800 2k 5K 15K

India
-3.5K

COUNTRIES LOSING
MOST MILLIONAIRES
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STATES WITHOUT VOTER ID:

16X MORE LIKELY TO OFFER WELFARE TO ILLEGAL IMMIGRANTS
THEATLAS SC CIETY

WELFARE FOR
ILLEGAL IMMIGRANTS

NU ID IDREQ

67% 4% e g d‘/_’

B NOEFFECTIVE ID REQUIREMENT
D VERIFICATION REQUIRED :

OFFERING BENEFITS —

WITH NO ID REQUIRED T0 VOTE
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10P 10

2025

) U.s.

ECONOMIES N
Since 1980, China and India's
economies have surged, while China
countries in the Americas have 819 4T
slid down or out of the top 10. '
Germany
$5.0T
Japan
$4.3T
India
$4.1T
UK
U.s. $4.01
S2.97
Japan K » France
Germany x® $3.41
France =() Italy
“U'l; -ﬁ $2.51
aly =()- Russia
I:a?m:a -8 A 52.!

i 39 =————— e

@ VISUAL CAPITALIST GOP figures are in current U.S. dollars {not adjusted for inflation) | Source: INF, World Economic Outlook October 2025

v VoronOi Where Data Tells the Story

& App Store

WY VISUAL CAFITALIST
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TOP 50 ASSETS IN THE WORLD

As of 22 Dec. 2025

1 [ Gold-$31.01T 254 Platinum ~$0.5-1T
2 71 & VOO ~$800-9008!
3 27 (EXXEA50-5008
4 26 (EXEERS$400-5008
W & Microsoft - $3.61T 29 (EXTE)~$400-4508
6 | Silver-$3.89T ] 30 EF=S
7 EX 31 (R =s4008
8 [ GGG - $1.78T 32 EXZX¥$350-4008
33 (EE e ~$350-4008
34 [ IIYI31~$350-4008

11 (EEEEE- $1.61T 35 EXLE) ~$300-3508

=) Aramco .1} 36 (EXLTER 1 ~$300B
13 @RS Es1.52T 37 ENEE Al ~$3008
14 ((EXETEHE - $1.08T 38 (VXL [:1¥8300-4008
15 $956B I i i) ~$350-400B
16 (ERELEL - $898B 40 @NLLE~$350-4008
17 (ERE L - $885B 41 (EXEE~$3008
18 (BRI - $7148 42 (GXITETS ~$3008
19 @REEE - $7148 43 EXT3F$300-3508
19 $681B 44 (EXTTYE ~$300-4008
20 EXIER - $5668 1Y @ Vanguard Total MKUETERIRAT:
21 - $523B 46 (@NX:[¢~$300-4008
22 EXEECn - $5038 47 EXITLE~$3008
23 s - $4998 48 (ERYEE:~$3008
24 [+ Ethereum - $366B 49 IR EYIERHi ~$500-7008
25 (. Platinum ~$0.5-1T 50 R LE ki) ~$500-7008

Source: CompaniesMarketCap, CoinMarketCap, World Gold Council (Dec 2025)
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TOP 10 CARS

THAT DEPRECIATE THE LEAST (2025)

% DEPRECIATION (5 YEARS)
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Half of Gen Z doesn't know that payroll taxes are used to
fund current retirees

When you pay Social Security payroll taxes, what do you think happens to the money? (Correct answer in purple)

100%

= Not sure

Used to pay benefits to
current retirees

Invested in the Social
B Security Trust Fund

Set aside into a
= personal account

18-29 30-44 45-54 55+

Source: Cato Institute Dec 2025 Social Security Survey.
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