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Today’s Agenda

1. Markets
2. Economy & Policy

3. Everything Else
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Markets

Facts Over Feelings - Our Worries Can Cloud Reality

THINGS THAT HAPPEN THINGS THAT DON'T

WHAT YOU

WORRY ABOUT

Source: Growth By Visuals, as of 11/17/2025
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Markets

A Positive November 7 Straight
Positive Months!

S&P 500 Monthly Total Returns - Year-To-Date
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Markets

Monthly Returns Since The Beginning Of The Bull Market
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S&P 500 Monthly Returns Since October 2022
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Markets

Quarterly Returns Since The Beginning Of The Bull Market

10/12 = 83% Of
Quarters Are

S&P 500 Quarterly Returns Since October 2022 .
Positive!
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Markets

The Past s No Predictor Of The Future, But It's A Pretty Good Indicator

S&P 500 up 7 months in a row

1950 1960 1970 1980 1990 2000 2010 2020  @subuTrade

S&P 500 after Up 7 months in a row
SubuTrade.com, 1950-present
1 Month Later 2 Months Later 3 Months Later 4 Months Later 5 Months Later 6 Months Later 7 Months Later 8 Months Later]
January-1950 1.00% 1.41% 5.98% 10.15% 3.75% 4.63% 8.04% 14.08%)|
March-1954 4.90% 8.35% 8.43% 14.63% 10.73% 19.93% 17.59% 27.10%)|
September-1958 2.54% 4.83% 10.29% 10.77% 10.69% 10.75% 15.04% 17.22%)
May-1961 -2.88% 0.30% 227% 0.26% 3.09% 7.15% 7.50% 3.43%)|
June-1964 1.82% 0.17% 3.05% 3.88% 3.34% 3.75% 7.19% 7.03%
October-1980 10.24% 6.50% 1.63% 2.98% 6.69% 4.19% 4.02% 2.93%|
February-1983 3.31% 11.06% 9.68% 13.22% 9.79% 11.04% 12.16% 10.46%)|
May-1991 -4.79% -0.52% 1.44% -0.51% 0.67% -3.75% 6.99% 4.86%|
March-1993 -2.54% -0.33% -0.25% -0.78% 2.63% 1.61% 3.58% 2.24%)
June-1995 3.18% 3.14% 7.28% 6.75% 11.13% 13.07% 16.75% 17.56%)|
May-1996 0.23% -4.36% -2.56% 2.72% 5.40% 13.14% 10.70% 17.49%|
December-2006 1.41% -0.81% 0.18% 4.52% 7.92% 6.00% 2.61% 3.93%
September-2009 -1.98% 3.65% 5.49% 1.59% 4.48% 10.63% 12.26% 3.08%)
May-2013 -1.50% 3.37% 0.14% 3.12% 7.71% 10.74% 13.34% 9.31%)|
October-2017 2.81% 3.82% 9.65% 5.38% 2.55% 2.83% 5.05% 5.56%)|
August-2021 -4.76% 1.83% 0.98% 5.38% -0.16% -3.29% 0.17% -8.64%)
November-2025
Average: 0.81% 2.65% 3.98% 5.25% 5.65% 7.02% 8.94% 8.60%|
% Positive: 63% 75% 88% 88% 94% 88% 100% 94%

Source: SubuTrade, as of 11/30/2025
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Markets

Sentiment Dashboard - The Set-Up Is There

Fear Greed Index — Extreme Fear
Contrarian Indicator!
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Consumer Sentiment — Low
Contrarian Indicator!
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Sources: CNN, University of Michigan, Economic Policy Uncertainty, MacroMicro, as of 11/24/2025

7erned, é
WEALTH



Markets

Fundamentals Dashboard - Trending In The Right Direction
Buybacks - Increasing 0 Dividends - Increasing O

180
$1.400 R R S&P 500 DIVIDENDS & DIVIDENDS PER SHARE
US share buyback authorization $1213 (quarterly)

announcements through October 31st
(8 billions, % change yearlyear) $1037 $1058

$903 " 49, 19% "
196%

15% 160 |[T+1 S&P 500 Dividends, billion dollars (Q3-2025 = 169.0) <<<
== S&P 500 Dividends Per Share, dollars (Q3-2025 = 19.81) >>>

$1,200
$1,000 $876
T0% 120

$800

100

B0

80

‘“mnmu||||||||\||||H|m”H‘HHUIHNHH‘HH”

$200

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 C | .
Earnings - Increasing V) apex — Increasing O

S&P 500 Change in Forward 12-Month EPS vs. Change in Price: 10 Yrs. 27%
744000 40000 Hyperscaler share of
706800 I 380.00 25% total S&P 500 capex
:j: :z (AMZN, GOOGL, META,
MSFT, ORCL)

320,00
300,00 o,
280.00 20%
260.00

240.00

| 22000

6696.00
6324.00
5952.00
5580.00
5208.00
4836.00
4464.00

P so0200 . i
i 372000 | 20000 B 15%
< 33800 10000 %

2076.00 | 160,00

260400 | 14000

223200 + .00 10%

185000 10000

1486.00 8000

111600 5000

74400 2000 59

37200 2000
0.00 0.00

0% T T T T T T T T
2010 2012 2014 2016 2018 2020 2022 2024 2026

WEALTH



Markets

Top Heavy? Not If You Look At The Rest Of The World

Weight Of Top 10 Holdings In Each Country's ETF (25 Largest Countries) s 91'5":2 i
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Sources: Carson Investment Research, FactSet, Ryan Detrick, as of 11/19/2025
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Markets

Bonds - Current Yield Highly Predictive of Future Returns

Bloomberg US Aggregate Bond Index Yield to Worst and Rolling 10-Year Returns
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Sources: Hartford Funds, Bloomberg, Morningstar, as of 10/31/2025
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Economy & Policy

Monetary Policy - It's What You Say, And How You Say |t!

The Feds Primary Tools For Monetary Policy:
-Quantitative Easing or Tightening
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Source: CME FedWatch Tool, as of 11/24/2025

WEALTH



Economy & Policy

Monetary Policy - QE To QT

R.I.P Quantitative Tightening: 06/2022 - 12/2025

Zoom 3m 6m YTD 1y Al From @ Jul 30, 2007 To Nov 26, 2025
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Il Total Assets (In millions of dollars)

Source: Federal Reserve, as of 12/01/2025
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Economy & Policy

Inflation — Look For More Consistency, Trending Lower
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Sources: Bureau of Labor Statistics, AtlantaFed Business Inflation Expectations Survey, as of 11/24/2025
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Economy & Policy

Inflation - Depends On Who You Ask

Consumer inflation forecasts have diverged this year
/7 U/ Michigan 1-Year Median Forecast ~/ New York Fed 1-Year Median Forecast
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Sources: University of Michigan, Federal Reserve Bank of New York, Bloomberg, as of 11/24/2025
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Economy & Policy

Employment - Normalizing  Payroli net monthly change

Seasonally adjusted; in thousands

VAL
US Unemployment Rate 4.40%
800

12.00%

600

B.00%

400

N
il M Full Employment™., \ = 200

N 2022 2023

2000 2005 2010 2015 2020 2025 g
Net change —» 3-month moving average

/ Indeed US Overall Job Postings Index

T T T T I I

2020 2021 2022 2023 2024 2025
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Economy & Policy

Stealth Stimulus, Courtesy of OBBBA, Coming Soon...

Federal Tax Refunds, FY, $SBN
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Estimated For 517.3
500 FY 2026 +44%
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Source: Strategas, as of 11/10/2025
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Economy & Policy

Housing - Prices & Rates Down

One-year change in metro-level home prices between
October 2024 and October 2025

Among the 300 largest metro area housing markets, these 105 markets are seeing falling home

: : VAL
prices on a year-over-year basis. | P .
- 15 Year Mortgage Rate 5.51%
-8% -4% 0%
O
O o
o
(o] ? o
(=]
o
s O
Q
3 e;)'S b
o (=}
° o %
o D
[} (t) o O o
o] o o o
o O P o o
o o

: @1 4
o
T e o
(o]
Q o 09Pg © O 2021 2022 2023 2024 2025
@ O
1 sgC))

© o

2.00%

Circle size by number of active homes for sale in November 2025

Sources: ResiClub, Lance Lambert, Zillow Home Value Index, Datawrapper, YCharts, as of 11/30/2025
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Economy & Policy

Black Friday Spending - Shop ‘Til You Drop!

Consumer actions speak louder than words...

® Sales @ Year-on-Year Growth
$12B +8.33%

+10.20%

$10B +7.46%
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Sources: Adobe Analytics, Resourcera, as of 11/30/2025
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Everything Else

A Digital Mensa Meeting - Gemini Takes A Leap Forward

Best in Reasoning (GPQA Diamond) & Best in High School Math (AIME 2025) (O Best Overall (Humanity's Last Exam) ©

®© @ o o0 o
o ol

Soore (Peroentage)
Soore (Percentage)

)
=
=
@
8
5]
[
@
8
(2]

i Lowest Latency (TTFT) ©
Fastest Models ©

@ @ ®

@

Secondstofirst token

Tokens/seconds

Sources: LLM Leaderboard, Vellum.ai, as of 12/01/2025
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Everything Else

Some Instability Within Stablecoin

USD-E Stablecoin

Source: TradingView, as of 11/07/2025
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Everything Else

Know Your Coins

This is where
" theissue was!
Feature USDe uspDT UsDC
Backing Crypto assets + US dollars + short- US dollars + US

derivatives hedging

Yes (through staking)

term bonds

Treasury bonds

Yield Generation No No
Censorship High Low Low
Resistance

Regulatory Low High High
Dependency

Collateral Ratio

1:1 (delta-neutral)

1:1+ (fiat-backed)

1:1+ (fiat-backed)

Decentralization

High

Low

Low

Stability
Mechanism

Delta hedging

Fiat reserves

Fiat reserves

Source: Ethena, as of 11/30/2025
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Everything Else

CPU vs. GPU vs. TPU - What Are The Differences?

Comparison Table: CPU vs GPU vs TPU

Component

Primary Purpose

Architecture

Strengths

Weaknesses

Common Use Cases

Typical Performance
Focus
Programming Models

Power Efficiency

Hardware Origin

Source: Datacamp.com, as of 12/01/2024

WEALTH

CPU (Central Processing Unit)

General-purpose computing for a

wide variety of tasks

Few cores (typically 4-32),

optimized for sequential processing

Flexibility, low latency, handles

complex branching logic well

Slower for large-scale parallel

computations

Operating systems, applications,
logic-heavy tasks, general
computing

Minimizing latency

Traditional programming languages

(C/C++, Python, Java)

Moderate

General-purpose CPUs from Intel,
AMD, Apple, ARM
N2

GPU (Graphics Processing Unit)

Parallel processing for graphics
rendering and compute-heavy

workloads

Hundreds to thousands of smaller
cores optimized for parallel

operations

Massive parallelism, high
throughput for vector/matrix

operations

Less flexible for general-purpose
tasks, higher power usage under
load

Gaming graphics, scientific
simulations, ML training, video

rendering

Maximizing parallel throughput

CUDA, OpenCL, specialized ML

frameworks

Lower efficiency than TPUs for ML
tasks

NVIDIA, AMD, Intel

TPU (Tensor Processing Unit)

Accelerating Al/ML workloads,

especially neural networks

Custem matrix-multiply units designed

specifically for tensor algebra

Extremely high performance per watt

for ML models (training & inference)

Limited to machine learning tasks, not

general-purpose

Deep learning training and inference

(e.g.. neural networks, LLMs)

Maximizing ML compute efficiency

TensorFlow, JAX, high-level ML

frameworks

Highly optimized for ML; very power

efficient

Developed by Google for its data

centers



Everything Else

Let Them Theory

“The theory is so simple, it basically is this, the fastest way to lower your stress and to have more peace and control in your life is to stop trying to control everybody
else. Let them have their opinions, their behavior, and take all the power and time that you’ve been wasting on other people and bring it back to yourself. Focus on
your thoughts, your actions, and the way you want to live your life. Life will get very simple and a lot more peaceful and you'll feel more powerful and in control.

Here’s why it works; It reduces the number one source of stress in everybody’s life, and that’s other people. Other people are so annoying. Their opinions, their close
talking, their judgments, their expectations. And the more you try to control them, the less control you feel. And it’s much easier to say, let them.”~ Mel Robbins, Real
Time with Bill Maher, 11/21/2025

w1 NEW YORK TIMES BESTSELLER

CHANGES IN STRESS LEVELS DURING THE HOLIDAY SEASON
9% OF U.S. ADULTS COMPARING THEIR STRESS DURING THE HOLIDAY SEASON WITH OTHER TIMES OF THE YEAR

Increases

Stays the same

Sources: Mel Robbins, Sawyer Robbins, “The Let Them Theory”, American Psychological Association, as of 12/31/2023
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Disclaimer

* The ticker symbols used are for illustrative purposes only, do not constitute a
recommenJation, and should not be treated as such. Please consult your financial
professional for investment recommendations based on your particular investment
objectives, risk tolerance, and time horizon.

* The views expressed in this commentary are subject to change based on market and other
conditions. These documents may contain certain statements that may be deemed
forward-looking statements. Please note that any such statements are not guarantees of
any future performance and actual results or developments may differ materially from
those projected. Any projections, market outlooks, or estimates are based upon certain
assumptions and should not be construed as indicative of actual events that will occur.

» Allinformation has been obtained from sources believed to be reliable, but its accuracy is
not guaranteed. There is no representation or warranty as to the current accuracy, reliability
or completeness of, nor liability for, decisions based on such information and it should not
be relied on as such.

* Principle Wealth Partners LLC is a registered investment advisor. Advisory services are only
offered to clients or prospective clients where Principle Wealth Partners and its
representatives are properly licensed or exempt from licensure. For current Principle Wealth
Partners information, pFease visit the Investment Adviser Public Disclosure website at
www.adviserinfo.sec.gov by searching with Principle Wealth Partners” CRD #290180.

WEALTH


http://www.adviserinfo.sec.gov/

	“Stocking� Stuffers”
	Today’s Agenda
	Facts Over Feelings – Our Worries Can Cloud Reality
	A Positive November
	Monthly Returns Since The Beginning Of The Bull Market
	Quarterly Returns Since The Beginning Of The Bull Market
	The Past Is No Predictor Of The Future, But It’s A Pretty Good Indicator
	Sentiment Dashboard – The Set-Up Is There
	Fundamentals Dashboard – Trending In The Right Direction
	Top Heavy? Not If You Look At The Rest Of The World
	Bonds – Current Yield Highly Predictive of Future Returns
	Monetary Policy – It’s What You Say, And How You Say It!
	Monetary Policy – QE To QT
	Inflation – Look For More Consistency, Trending Lower
	Inflation – Depends On Who You Ask 
	Employment – Normalizing
	Stealth Stimulus, Courtesy of OBBBA, Coming Soon…
	Housing – Prices & Rates Down
	Black Friday Spending – Shop ‘Til You Drop!
	A Digital Mensa Meeting – Gemini Takes A Leap Forward 
	Some Instability Within Stablecoin
	Know Your Coins
	CPU vs. GPU vs. TPU – What Are The Differences?
	Let Them Theory
	Disclaimer

