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Disclaimer: Trading futures contracts and commodity options involves
substantial risk of loss, may not be appropriate for all investors. By
reading this web site, you acknowledge and accept that all frading
decisions are your sole responsibility. Trading strategies referenced on
this web site and associated documents and emails are only
suggestions, no representation is being made that they will achieve
profits or losses. Past performance is no guarantee of future results.
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Chart 48: Recession Index Forecast 2023-2029
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Global government debt has
increased by $42.4 trillion
since 2015, when it was
$59.7 trillion.

UNITED STATES
SHARE OF GLOBAL DEBT: 34.55%

With over $3&T in government debt, U.S.
debt is more than double the next-highest
country's debt (China, $16.5T).
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- INTEREST PAYMENTS ON THE FEDERAL DEBT AS A PERCENTAGE OF GOVERNMENT SPENDING
SRR SRR SRR SRR coocccss. ACTUAL AND FORECASTED VALUES

E Forecast

................................ May2022
........................................................................................... Forecast
T T T T T T T T T e T s Sep. 2020
Forecast
0% 3
- 1970 1980 1990 2000 2010 2020 2030

Source: Congressional Budget Office and author's calculations

............................................................. . . ) ) EconoFact: econofact.org

''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' Note: Net outlays for interest consist of the government's interest payments on federal debt offset by interest income that the government receives.
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Markets pricing
Fed funds to
bottom at 3.5%
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o, Trade-Weighted Dollar Trades Near Historical, Record Highs

/ US Fed Trade Weighted Nominal Broad Dollar Index
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Dollar (DXY) 2024

US election

US dollar falls
under Trump’s
first presidency

HiStOI'y will I'epeat .
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Magnificent 7 Stocks

Is Mag 7 A Mania?
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*Equal-weighted index of Coca-Cola, Disney, GE and IBM

*54P/Case-Shiler Home Price Index for Los Angeles

***Market-cap weighted average of Facebook, Amazon, Appie, Microsoft, Google. Nvidia and Tesla
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U.S. Rental Vacancy Approaching Highest Level in Four Years ARBOR DATA
Apartment List National Vacancy Index SCIENCE
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Office CMBS Loan Delinquencies Are Spiking
Total Delinquency %
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U.S. 30-Year Fixed Rate Mortgage Rate
8.0%
7.0% . /"/
Historic;l-t-);;a"l" 1 H H )
D People Don't Feel Like Buying Homes 77) BRAVOS
6.0% RESEARCH
* so% Buying Conditions for Housing as Surveyed by Consumers
o | Buying Conditions = Share Reporting Good Conditions - Share Reporting Bad Conditions +100 I
%
200
3.0%
180
20% T T T T T T T T T T T
2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 1 60
https:/leconforecasting.com
________________________________________________________________________________________________________________________________________________________________ 140
""" reventure ~ Income needed to Buy a House -last125years = 190
SRS Gross Annual Income needed to afford Mortgage Payments at 30% Cost Ratio (Source: Zillow / Case Shiller / FRED)
$110,000 $109,564 100
$100,000 ( 80
$90,000
60
S sso0,000
'5‘; Annual Income 40
S $70,000 needed to Buy a House B
= (1900-2024)
8 $61,172
= $60,000 20
e 60 64 68 72 76 80 84 88 92 96 00 04 08 12 16 20 24
= Recessions
B e Dates: 1960 Through August 2024,
§ —— Source: University of Michigan, National Bureau of Economic Research, Federal Reserve Board, Bravos Research.
E $30,182
$30,000
$20,000
$10,000
$1,320
s0
1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020
Add a footer Futures Capital

Management



On therise
Private market assets under management, 2015-2029
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Chart takeaway: Private assets have become a growing share of
financial markets. We see private markets playing a critical role in
the transformation ahead - sticking to public markets doesn’t
fully capture this broadening opportunity set, in our view.
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Exponential growth
Parameters in notable Al systems, 1950-2024
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Chart takeaway: Al models have seen exponential growth —
from 10 parameters in the 1950s to 1 trillion today — driving leaps
in capability. Yet further scaling comes with challenges.
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Proven Track Record

Non
ENEC/Nawah/BOC
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RoseStone
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+1 469 418-6479 i

WenNewman@WenFuturesCapital.com [
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