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Trade and Tariffs




Each state’s top export partner

Total Share of State Exports

Canada and Mexico are the top
export partners for 37 of 50 states. W 21

O Qe O Qe D QWD G

v
Source: U.S. Census Bureau. Data for 2025; latest available as of June 2026 @“P"M'ST



Each state’s top import partner: Vé
Canada (23), Mexico (9)

Jopan .=E a Canada
Hol;ysia

Taiwan

v AL
@CAPITALIST Source; U.S. Census Bureou. Data for 2025, lotest ovailable os of June 2026.



Global trade dominance: U.S. v. China

2 0 0 O W U.S. as the Larger Trading Partner

M China as the Larger Trading Partner




Global trade dominance: U.S. v. China (contq)




Average tariff rate on all U.S. imports

= E The Smoot-
. ! Hawley Tariff Act

' of 1930
=
: i NAFTA
i L AT alokal | established
1 ! globa
E E trade agreement IHE]

' (1947)

2025

Source: (1) US International Trade C

) sion, mption, Duties Collected, and Ratio of Duties to Value.” Table 1. US Census Bureau. The Tax Foundation,
“Trump Tariffs: Tracking the Economic Impact o

2025 rate is an estimate from Yale Budget Lab as of November 2025.



Tariff refunds are in full swing Vé

Monthly net U.S. customs revenue

BIDEN TRUMP
$20 billion
2023 2024 2025 2026
-$20

Note: Data as of Aug. 13, 2026. Source: U.S. Treasury.
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Trump ll/Congress scorecard



Executive orders

250
Trump
(Second term)
200
150
100

. R =
Other.presidents £
since'Reagan
0

I I I I I I I I
0] 50 100 150 200 250 300 350
DAYS OF PRESIDENCY
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2025: second fewest laws passed

in 100 years

Public Laws enacted by Congress
First year / Second year

638

4“7 461

485
430
408 507 o0 415 4qp - “o .

410

300
= 321 285
258 345
214 239 281
202 224
177”5 174
Ba ﬂmﬁ
'\‘b@‘b@@@@@@@@@@@@@@0&@@\@0,@

f&@‘é"’@ '\W'\“
St P QPRSP P S g O o R R O

Source: Congress gov. Updated Feb. 14, 2026
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Social Trends



Progress and abundance

1946 Boomers Birth to 80

M First boomers
born

Boomers

turn 80
DX ‘,( X o

MEASURE CHANGE

Real disposable income per capita | $52,725 | i ‘.J" 4.8x '

Homes lacking full plumbing ~1in 100  30x fewer
Sk

—

Households with air conditioning 88% 4 0tonearal

Infant deaths per 1,000 births 5.34 ; ~6.3x

Life expectancy at birth, men / women 76.5/81.4 f +12.2yrs
Adults 25+ with a high school diploma 91.4% f 2.7x
\—7 —

Adults 25+ with a bachelor’s degree 38.3% f 6.2x J

Road deaths per 100 million miles 11 9 ‘ 8x safer
Food as share of household spending 12.9% ‘ 57% less

Ve
0.12

——
Airline trips per American per year ~2.9 f 24x
WL

Sources: BEA, Census Bureau, EIA, NCHS, SSA, FHWA/NHTSA, BLS, BTS. 1946 figures used where annual data exists; otherwise 1950, the nearest
U oublished vear. Current column reflects most recent available vear. 2020-2025.

Near zero
33.8
 64.3/692
- 34.3%
6.2%

9.35
29.7%

QOO0 O00
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Generational values gap: 2024 poll

Values by Generation

% Very Important

A

NBC NEWS

Generation Z Baby Boomers
(Ages 18-26) (Ages 59-77)

Patriotism 32% 76%
Belief in God/Religion 26% 65%
Having Children 23% 52%
America best place to live 33% 66%

R




Gallup: public increasingly

skeptical of institutions

A Great Deal / Quite a Lot of Trust (1977 - 2025) (U.S.)

The Military

Church/ Org. Religion
Public Schools
Organized Labor
Banks

Supreme Court
Presidency
Newspapers

Big Business

Congress

% with a Great Deal / Quite a Lot of Trust () 10 20 30 40 50 60 70

16



Trust in mainstream mass media

(% Great Deal / Quite A Lot)

55% 5% o, 4% 54% 54%
45% 5%
a3y 4%
40% [ 40% 40% 4% 400
3%
4%
2 g0,

Vo> o I S SN N R R I I R © & D P P
RACCUCE GG I S R R RN R O R 2

8

Source: Gallup
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Trust in government is near a historic low

%who say they trust the government to do what is right just about always/most of the time

100%

m = s z - o 2 T o s o = @ 3
@ o S 3 =) - ] P s 153 c [=% c
: S g . § 2 : 3 : 3

80% g ) ) § )

0

60%

40%

20%

0% T T T T T T T

1960 1970 1980 1990 2000 2010 2020

Moving Average Individual Polls
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Change in college considerations 2010-2025 vé

Cost
+71%

Change in
wage
premium

-4%

% “very
important

-55%
2010 2025

Sources: Very important (Gallup); Cost (US News); Wage Premium (NY Fed)
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Different news, different views, %

different realities

What Do You See Here?

i @

The G.O.A.T Savior or
or a goat i, ? : Satan?
Inspiring & x 0N Which is
T\ Aspirational or ‘ R -:'; Fair &

Performative & W Bal -
Sanctimonious? Channaib alanceaq:

20



Iconic disruptions

Movie Rentals Bookstores J

1000
£ 1o
e 10
@
,s 1 T T T T T T v_-“ Y T T Y T
)
s 01
: ’ BORDERS
s 0.01 . _—
o

0.001

Electronics Retailers Newspapers

1000
S 100
& 10
L
% l L Ll Ll Ll m Ll L] Ll L 1]
= o1 M
E oo ,
& M MCCLATCHY }

2002 2006 2010 2014 2018 2022 2026 2002 2006 2010 2014 2018 2022 2026

Source: S&P, Sparkiine. From 1/1/2002 to 4/30/2026
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Rapid adoption of Vé

transformational technologies

80 100
. 90%
o 1920s o 20208
" 80%
60% e
70% 8%
50% % e - 60%
= 9’
40% E 50%
w
30% 2 40%
E 30%
20% -
20% 15%
10% 10% LQ kﬁ] Q‘
S S = 0% 0% 5]
0% 0%
Electricity Radio  Automobile Smart 5G Al
Phones (LLMs)
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Economic Trends



Federal debt as a share of the U.S. economy vé

125% of G.D.P. House bill &

scenarios
Current law
World War Il projection
100%
75%
Great
Recession
50%
World War |

Civil War

| B | |
1790 1850 1900 1950 2000 2034

24



Annual federal budget deficit

$3.5 trillion Projected
3.0
25
20
15
10

0.5

| R B ol L L L [ ol L L [ [
FY1980 85 ‘90 ‘95 2000 ‘05 ‘10 15 20 25 30 35
Note: Deficits are shown as positive values and surpluses as negative.

Source: Congressional Budget Office
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U.S. net interest payments and defense

as a percentage of GDP

10% Projections

B Netinterest outlays

B Defense®

1

0
1962 70 ‘80 90 2000 10 20 30 40 ‘50

“Defense spending after 2023 extrapolated on the assumption that it remains consistently 48% of total discretionary (the
average of 2014-23).

Source: Congressional Budget Office 26



https://www150.statcan.gc.ca/n1/pub/36-28-0001/2025006/article/00006-eng.htm
https://www.cbo.gov/data/budget-economic-data#6

Health care industry dominates job creation %

Employment change since Jan. 2022 by industry
Health care and

social assistance

3.5M
3M
2M
Accommodation and
food service
iM
Local government
——
0
Administrative support
and waste management
2022 2023 2024 2025

Seasonally adjusted

Source: Bureau of Labor Statistics
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——=Consumer Sentiment

«==Case Shiller Home Price Index

—S&P 500
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Historic gap between Wall Street and Main Stret%

University of Michigan survey of consumer confidence & S&P 500 closing prices;

Apr. 2008 — Apr. 2026 140
7000 130
120

6000
110

5000
100
4000 %)
3000 ” 80
70

2000
60

1000
50
0 40

Jun-08  Jun-09 Jun-10 Jun-11 Jun-12 Jun-13  Jun-14  Jun-15  Jun-16  Jun-17  Jun-18  Jun-19  Jun-20  Jun-21  Jun-22  Jun-23  Jun-24  Jun-25  Jun-26

= S&P 500 = Consumer Sentiment

Sources: University of Michigan Consumer Sentiment Index, Yahoo Finance, Jun. 10, 2026
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U.S. index of consumer confidence 8-1-26 vé

100.00

A 80.00

60.00

44.80

40.00
1960 1970 1980 1990 2000 2010 2020



Markets are resilient (or deluded)

Year #ATH|Year #ATH|Year # ATH| Year #ATH|Year #ATH
1929 1949 0 [1969 O [1989 2009 O
1930 0 [1950 O [1970 0 |1990 2010 O
1931 0 [1951 0 [1971 0 |1991 2011 0
1932 0 |1952 0 [1972 - 1992 2012 0
1933 0 [1953 0 (1973 1993 2013
1934 0 |[1954 1974 0 |[1994 2014
1935 0 [1955 1975 0 |[1995 2015
1936 0 |1956 1976 0 |[199 2016
1937 0 |[1957 0 [1977 0 |1997 2017
1938 0 [1958 1978 0 |[1998 2018
1939 0 |[1959 1979 0 |[1999 2019
1940 0 [1960 0O |1980 2000 2020
1941 0 |[1961 1981 0 (2001 0O |[2021
1942 0 (1962 0 [1982 2002 0 |[2022
1943 0 |[1963 1983 2003 0 [2023 0O
1944 0 |1964 1984 0 |[2004 0 [2024
1945 0 |[1965 1985 2005 0 |[2025
1946 0 |[1966 1986 2006 0 |[2026
1947 0 |[1967 1987 2007 q

1948 0 |1968 1988 0 (2008 O

Note: Closing Prices as of 6/2/26. Data Sources: S&P Dow Jones, YCharts

R
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45x
40x
35x
30x
25x
20x
15x
10x

5x

Ox

Is investor exuberance inflating stocks?

S&P 500 CAPE Ratio

Since 1881

—S&P 500 CAPE Ratio

=== Current

- Historical Average

Internet

Bubble

Roaring
2020's

37.81

17.62

RITHOLTZ, (751)\
veal NAQS ) U

W
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inand Average by Decade

Since 1991

I S&P 500 Net Income Marg

2020s avg

<
g

2010s avg

~
—

l
8.8%

2000s avg
|
6.3%

1990s avg
l
5.6%

o < o <
—

(%) widrew 13N 00S d8S

T4 14
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Widening gap between profits and worker payvé

Employee compensation Corporate profits as a

as a percentage of gross percentage of gross
domesticincome domesticincome”

60% 14%

58 12

56 10

54 8

52 6

50 ) . . ) ) ) ) 4 . . . ] ) ) )
1950 '60 70O '80 'S0 200010 20 1950 ‘60 '70 '80 "90 200010 20

“Domestic profits, excludes profits earned abroad. Adjusted for inventory valuation
and depreciation.
Source: Commerce Department via Haver
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Inflation has caught up with paychecks vé

Percent change, year over year

BIDEN TRUMP
+4.0%
+3.5
Inflation
+3.3%
®
°
Wages
+3.0 +3.2%
+2.5
| 1 1
2024 2025 2026

Note: Data through July 2026. Source: Bureau of Labor Statistics.

36



Americans’ views on unions 1999-2026

Would you, personally, like to see labor unions in the United States have
[more influence than they have today, the same amount as today (or) less
influence than they have today]?

— % More influence ---- % Same amount - -% Less influence

60%

50

40

30

20

10

2001 2006 2011 2016 2021 2026

GALLUP
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26% jump in health insurance

Average monthly premium for a benchmark plan

OBAMA TRUMP BIDEN TRUMP
$625
$600
$400
$200
2015 2020 2025

Note: Second-lowest-cost A.C.A. marketplace silver plan for a 40-year-old. Enhanced A.C.A. premium
tax credits expired Jan. 1, 2026. Source: KFF.
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Top business conduct risks cited by CEOs 2023-26%

Last 3 years Last 12 months Next 3 years

Corruption, bribery, o AL Al-related
AML / financial crime T conduct issues

Data privacy /
cybersecurity ”

Climate / energy
transition

Human rights /
modern slavery

Data privacy /
cybersecurity

Supply-chain env.
or labor abuses

Misleading comms /
greenwashing

Climate / energy Nature and
transition A biodiversity
Nature and Supply-chain env.
biodiversity or labor abuses
Misleading comms / _ Corruption, bribery,
greenwashing ° AML / financial crime
Al-related Human rights /

conduct issues modern slavery

40
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Number of data centers by country 2026

United States £ B8

Germany @ | 529
United Kingdom & | 523

China @ 449
Canada(+)| 337
France () 322
Australia @ = 314

Netherlands o &= 298

Russiagp 251 L
1T
Japan @ @ 222

Brazil@® & 197

i

Mexico (#) | 173
ltaly( )| 168
India® | 153

41



New Carlisle, Indiana data center vé




Current data centers

CAPACITY ) =

Max: 750 megawatts
c Average: 49 megawatts

43



Data centers planned after 2026

CAPACITY
Max: 9,700 megawatts

44



Tech giants’ spending soars/ data centers/ Alvé

Capital expenditures, quarterly

125 hilli
5 — II MW Meta
100 I
I Microsoft
75 II
I Bl Alphabet
50 |
[ | Il
. - L1111 il i |
- B Amazon

2020 21 '22 '23 24 '25 26

Note: Data include finance leases and are for calendar quarters.
Source: the companies
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Edison Electric Institute annual capex vé

EEIl Industry Capital Expenditures 2015-2029

U.5. Invastor-Owned Electric Utilitias

§ Bilions
$300B Total Capital Expenditures 2015-2024 = $1.3 Trillion 2025-2029 Projection = $1.1 Trillion
$250B
$200B
$150B £171.9
$147.7
$134.1

$1008 $1125

0B

2016 2017 2018 2019 2022 2023 2024 2025 2026 2 2027 2028 2029
Actual Capital Expenditures EEI Projection (Sept 2025)

Chart represents tofal capltal expenditures o fUS. investor-Owned Electric Ut tes, consolidated at the parent of appropriate hold NG COmpany ([
Source: EEI Financial Analysis Departmant, EEl membar company roports {updated September 2035)
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The top 7 tech stocks drive

stock market returns

Total returns for the 500 most highly-capitalized U.S. companies

$30K

$20K

"Maghnificent 7" tech stocks

S10K

S0 All other companies

2020 2021 2022 2023 2024 2025 2026

Source: Bloomberg
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Would you support or oppose

a data center near you?

in nine months ® OPPOSE

Peak opposition to living near a NUCLEAR PLANT — 63% (Gallup, 2001)

60% -

— )

50%
42%

-
40% - o Gallup cross-check (Mar '26):
43% 71% oppose / 27% favor

[
28%’\‘\
® SUPPORT

21%

30% -
20% -
10% ' 1 v I T ' ' ¥ v v v

Aug '25 Sep '25 Oct '25 Nov '25 Dec '25 Jan '26 Feb '26 Mar '26 Apr '26 May '26 Jun '26 Jul '26

Source: Embold Research/Heatmap Pro national surveys of registered voters — Aug 22-29, 2025 (n=3,741, +1.7); Feb 2026 (n=2,091); May 15-28, 2026 (n=4,118, +1.6).
Diamonds: Gallup, fielded Mar 2-18, 2026 (n=1,000 adults, +4). Nuclear benchmark: Gallup trend since 2001. May 2026 opposition = 55% strongly + 16% somewhat opposed
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Would you support or oppose

a data center near you?

80% - " 75%
71% ——e OPPOSE
® 60%+ strongly
oppose
60% -
51%
-
42%
(]
40% - ik
43%
v y—
20% - 27% .\
21% ® SUPPORT
o
15% strong support
fell 13% - 4%
0% -
Aug 22-29, 2025 Feb. 2026 May 15-28, 2026 Aug 8-13, 2026

Source: Embold Research for Heatmap Pro — registered voters, four waves, identical wording: Aug 22-29, 2025 (n=3,741, +1.7); Feb. 2026 (n=2,091);
May 15-28, 2026 (n=4,118, +1.6); Aug 8-13, 2026 (n=2,045, +2.3). Plotted at field-period midpoints. February support (27%) is Heatmap's two published
components, 9% strongly + 18% somewhat; its published figures round to 99%. August support = 4% strongly + 11% somewhat. Cross-checks (different
populations and wording): Gallup, Mar 2-18, 2026, adults, 71% oppose / 27% favor; Fox News, July, registered voters, 70% oppose / 30% favor.
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Increasing opposition to data centers

M Blocked M Delayed Facing some opposition

26 data center projects 7™ fa=
were blocked in Q1 2026 _
alone, compared to 31 4978
blocked all of last year. H

T T T T T T L I— T T T T T
2021 2022 2023 2026

Source: Data Center Watch (10a Labs)
Note: Data available through Q12026 Bloomberg
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Legislative moratoria/restrictions %

on data centers

Pending / Introduced (6)
* Delaware

* Georgia

* Michigan

* Pennsylvania

WA

OR

* South Carolina
* Vermont

Failed (6)

* Maryland

* Minnesota

* New Hampshire
* QOklahoma

* South Dakota
* Wisconsin

NV

CA

& Passed Legislature (1)

* New York

Vetoed (1)
* Maine

AK

FL Continued (1)

¢ Virainia
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CA almond farms v. all US data centers

Water Use in 2025 s P

Billion gallons 0 200 400 600 800 1,000 1,200

California
almond farms

All U.S. data
centers

Sources: CA Water Impact Network; Bluefield Research
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Critical/Rare Earth Minerals



O

Where are the deposits of rare earth minerals™

China
© Brazil
B |ndia
v Australia

g .
Russia
' Rare earth minerals are a group
of 17 metallic elements that are
essential components in
modern technology.

* Vietnam

= United
States

& Greenland
7 Tanzania

> South
Africa

(Mt: million tonnes of REO)

ALJAZEERA |




China’s dominance in refined critical minerals '

Share of refined production

& )|, DATA CENTERS & HIGH-TECH v
75"

100*
99%
85% - - -
l l :
46%
26"
) &) O

Gallium Silicon Tellurium Antimony Germanium Indium Tantalum




China’s dominance in refined critical minerals '

B BATTERIES, GRIDS & RENEWABLES

Chinese companies control
more than 75% of Indonesia’s 75%
nickel refining capacity.

36%

35% 91%

! 50*

@m

S

S

® @

Graphite Manganese Rare earths Cobalt Lithium Copper Nickel

56



U.S. critical mineral demand vé

outstrips domestic production

Copper
Thousands of metric tonnes

2025 Supply
1,100

Estimated 2035 Supply
1,800

Estimated 2035 Demand

Source: Allan and Goldman, 2025.

Lithium
Thousands of metric tonnes
2025 Supply
4

Estimated 2035 Supply

-

Estimated 2035 Demand

Nickel Graphite
Thousands of metric tonnes Thousands of metric tonnes
2025 Supply 2025 Supply
8
Estimated 2035 Supply Estimated 2035 Supply
! B
Estimated 2035 Demand Estimated 2035 Demand
WORLD POLSKY CENTER

RESOURCES FOR THE GLOBAL
INSTITUTE ENERGY TRANSITION
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Trending issues vé

* Increasing load growth (data centers)

Trump administration response:
— Strong support for coal, natural gas, nuclear, geothermal, hydro
— Opposition to electric vehicles and wind (especially offshore)
— Neutral on solar and batteries (including battery energy storage systems)

Supply chain uncertainty (tariffs, foreign entity of concern)
Growing affordability and reliability challenges
Wildfire risk: utilities as insurers of last resort?
Stagnant transmission buildouts — siting/permitting issues



Electricity prices 2020-2025

Average retail electricity price
18 cents per kilowatt hour

Residential prices have ) .
risen by more than 30 Residential
percent since 2020

Commercial

Industrial

I I T
2000 2005 2010

Source: U.S. Energy Information Administration




Changes in U.S. electricity prices since 2015

N

FRED // = Average Price: Electricity per Kilowatt-Hour in U.S. City Average
0.20

0.19 -A/
0.18
0.17

0.16

U.S. Dollars

0.15

0.14

-

0.13
Jan2015 Jan2016 Jan2017 Jan2018 Jan2019 Jan2020 Jan2021 Jan2022 Jan2023 Jan 2024 Jan 2025 Jan 2026

Source: U.S. Bureau of Labor Statistics via FRED®



Average annual U.S. electricity load growth

1950s 1960s 1970s 1980s 1990s 2000s 2010s 2022 2023 2024

Source: Grid Strategies



Higher demand has nota Ilways
led to higher prices

Change in electricity price
+12 ¢/kWh

California

Florida

o
North Dakota

\
30 +40%
Change in electricity load

Note: Change is from 2019 to 2025. Source: Lawrence Berkeley National Laboratory’s DEPTH Tool




Residential electricity prices by region (¢/kWh)

W 2025 M2026 projection

NewEngland ,q¢ 30 Pacific Middle Atlantic East North Central
24.4¢ 24.9 22.7¢239 17741
c 4 u J
South Atlantic West South Central Mountain East South Central
15.4¢ .16-3 147¢15.1 . 14.4¢14.9 142¢14.6
West North Central U.S. average

‘ 13.9¢ 14.1 vﬂ 3¢ 18

Source: Energy Information Administration
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2026 projected new U.S. capacity

added — 93% carbon-free

FEBRUARY 20, 2026

New U.S. electric generating capacity expected to reach a
record high in 2026

U.S. planned utility-scale electric generating capacity additions (2026) /.-\
gigawatts (GW) elia
25
wind , all other
11.8 GW ! 0.2 GW
20 ‘J

natural

gas
6.3 GW,
15
2026 total
10
65
S I
battery solar
storage 43.4 GW
24 3 GW
0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: U.S. Energy Information Agency 2026



https://www.eia.gov/todayinenergy/detail.php?id=67205

U.S. Electricity Generation 1950-2025

Figure 7.2 Electricity Net Generation

{Billion Kilowatthours)

Total (All Sectors), Major Sources, 1949-2025
2,500

Coal

2,000

1,500

Maltural Gas

1,000

Nuclear Electric Power

500

Renewable Energy

Petroleum

0

L B R | L B | L L | B | 1T L L B | L L L L L

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Source: EIA Monthly Energy Review (July 2026)
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U.S. electricity generation by source 2025 vé
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U.S. Renewable Generation 1950-2025

U.S. electricity generation from renewable energy sources, 1950-2025
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Data source: U.S. Energy Information Administration, Monthly Energy Review, March 2026, and Electric
Power Monthly, January 2026, preliminary data for 2025
/.‘j Note: Includes generation from power plants with at least 1 megawait electric generation capacity.
ela Hydroelectric is conventional hydropower.

Source: U.S. Energy Information Administration, Electric Power Monthly, February 2026
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Net additional U.S. capacity 2025-2028

factoring in high probability additions and expected retirements

Solar 92,660 MW
Wind 23,136
Natural Gas 8,748
Hydroelectric 583
Geothermal 92
Waste Heat 29
Nuclear 0
Biomass =131
Oil ~1,572

Coal -25,017

Source: Federal Energy Regulatory Commission Energy Infrastructure Update for June 2025
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Coal plant retirements 2000-2025

Coal capacity
retired each year
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Source: Global Energy Monitor and New York Times reporting. Note: Includes coal capacity added.
Mira Rojanasakul/The New York times
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About half of
remaining coal
capacity is set
to retire.
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U.S. EV market share
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California’s battery storage growth vé

.

16,942 MW
15,040 MW

9,822 MW

6,593 MW

3,319 MW

1,311 MW

—— H LA A A A
2019 2020 2021 2022 2023 2024 2025

(as of October)

Source: Governor Gavin Newsom Nov 13, 2025


https://www.gov.ca.gov/2025/11/13/governor-newsom-announces-californias-record-growth-in-battery-storage-and-clean-energy-leadership-at-cop30/
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Trivia question



Trivia question vé

Who was the last twice-elected
president to finish his final term with

his own party controlling the
Senate?



Answer: Ulysses S. Grant

Elected 2+ Times Senate Control Final 2 Yr C
Trump TBD
Obama Opposition
W. Bush Opposition
Clinton Opposition
Reagan Opposition
Nixon Not in office last 2 years (D)
Eisenhower Opposition
FDR Not in office last 2 years (R)
Wilson Opposition
McKinley Not in office last 2 years (R)
Cleveland Opposition
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