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Charts That Defined 2025

A year in review: what the data showed - and why it mattered.
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VAL
® S&P 493 Total Return 13.32%

Becoming More Concentrated

@ S&P 7 Total Return 22.06%

As of late 2025, the “Magnificent 7” represent more than Lk
one-third of the S&P 500 Index—roughly three percentage e
points higher than a year ago. That concentration has been |
a meaningful driver of index-level results, with a relatively
small group of companies accounting for a
disproportionate share of performance along the way.
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Concentration risk is worth monitoring. This chart can help
frame an important reminder: even when markets are
advancing, diversification remains a core risk-
management tool—not a relic of the past.
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Date Range: 12/31/2024 - 11/28/2025

Past performance is no guarantee of future results. You cannot invest directly in an index
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Tech Titans Accelerate the
Al Buildout

The Al cycle has triggered a meaningful step-up in corporate
investment. In Q3, the largest “hyperscalers” collectively spent
more than $100 billion on capital expenditures, reflecting a
rapid buildout of data centers and compute infrastructure.
That surge has supported strong demand for Al hardware and
related supply chains, including NVIDIA.

Heavy spending has helped power broader equity performance,
but the long-term question is timing: when does today’s
investment translate into sustainable earnings and cash-flow
growth? For investors, this is a reminder to separate near-term
momentum from fundamentals and to maintain
diversification rather than relying on a narrow theme to carry
returns.
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The Al Arms Race: Tech Giants Double Down on Data Infrastructure

VAL
Amazon.com, Inc. Capital Expenditures (Quarterly) 35.098
Alphabet, Inc. Capital Expenditures (Quarterly) 23.95B
Microsoft Corp. Capital Expenditures (Quarterly) 19.39B
Meta Platforms, Inc. Capital Expenditures (Quarterly) ~ 18.83B
Oracle Corp. Capital Expenditures (Quarterly) 12.03B

30.00B

0.00
2023
VAL
& NVIDIA Corp (NVDA) - Data Center Revenue  39.11B

24.00B

Jan '22 Jul '22 Jan 23 Jan '24

Date Range: 12/31/2021 - 11/30/2025

For informational purposes only. Past performance is not indicative of future results.
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Nvidia's Meteoric Rise

Nvidia's Run Becomes a
Defining Market Story e

Microsoft Corp. Market Cap
® Meta Platforms, Inc. Market Cap

NVIDIA’s rise in 2025 became one of the marquee
narratives of the Al cycle. The company’s market value
moved to historic levels, supported by rapid growth in data
center revenue and strong global demand for Al-related
computing infrastructure.

NVIDIA’s ascent is a clear example of how quickly market
value can concentrate in a single innovation leader. For
Investors, the practical lesson is balance: participate in
long-term themes where appropriate, while managing
single-stock and sector concentration risk through
thoughtful sizing and diversification. Date Range: 12/31/2021 - 12/16/2025

For informational purposes only. Past performance is not indicative of future results.
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July 9, 2025 - Nvidia hits 54T

| October 29, 2025 - Nvidia hits S5T |
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Global Markets Reassert

e MSCI Emerging Markets Total Return Level % Change  31.32%
MSCI World Total Return Level % Change 20.95%

I hemselves o MSCI ACWI Ex USA Total Return Level % Change 31.49%

MSCI USA Total Return Level % Change 17.22%

Over the last decade, U.S. equities have materially outpaced
many international markets. In 2025, however, developed
international and emerging markets have shown renewed 31.49%

40.00%

relative strength—narrowing the gap as investors have
broadened participation beyond U.S. mega-cap leadership.

Market leadership rotates. This is a useful reminder to
periodically revisit global allocations and ensure portfolios
maintain diversified exposure across regions, sectors, and
currencies—rather than relying on a single market segment
to drive results. Jan'25 May ‘25

Date Range: 12/31/2024 - 12/15/2025

For informational purposes only. Past performance is not indicative of future results. You cannot invest directly in an index.
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Eggs dasS a Snapshot Of Presidential Egg-pidemic

Trump 1st Term Egg Price (Y:24444) Total Return Level 210.55

[ o
Economlc Sentlment Biden Term Egg Price (Y:24445) Total Return Level 424.93
Trump 2nd Term Egg Price (Y:24446) Total Return Level ~ 358.00

VAL

US Consumer Price Index: Food (l:USCPIF) % Change 37.91%
510.00 44.00%
480.00 40.00%
Egg prices have become a widely cited, everyday proxy for oo R

how consumers experience inflation. Highly visible V42493 |
household staples can shape perceptions of the broader 390.00
economy—sometimes more than the official data.
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270.00 12.00%

Salient, frequent purchases tend to carry outsized weight
In consumer confidence. This is a helpful moment to
connect market and inflation headlines to real-world pZieEN

240.00

180.00 0.00%

budgets—while keeping planning conversations anchored
on long-term goals, disciplined saving, and portfolio
resilience.

150.00 -4.00%

Date Range: 01/31/2017 - 09/30/2025
For informational purposes only.

Source: BLS
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Long-Awaited
Rate Cuts Begin

After an extended tightening cycle, 2025 marked a shift as
the Federal Reserve began reducing policy rates. Markets
largely appeared to take the move in stride, suggesting
much of the change was already anticipated, while
Investors continued to weigh the tradeoffs between
supporting growth and a moderating labor market.

Rate transitions tend to reward balance over prediction.
This is a good opportunity to revisit portfolio duration,
liquidity needs, and overall risk posture—ensuring bond
exposure aligns with the role it is meant to play in the plan,
not a short-term view on where rates go next.

PRIVATE

é STONEBROOK

Calls for Cuts in 2025

e Target Federal Funds Rate Upper Limit

Jan '25 Mar '25
VAL
S&P 500 Level 6812.08

Jan '25 Mar '25

e US Consumer Price Index YoY

Jan 25 Mar 25
VAL
US Unemployment Rate 4.60%

Jan '25 Mar '25

Date Range: 12/31/2024 - 12/16/2025

For informational purposes only.

Sources: Federal Reserve, BLS
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Gold Finds Support as the
Dollar Weakens

In 2025, easier liquidity conditions and a softer U.S. dollar
coincided with renewed interest in traditional “safe haven”
assets. Gold moved to new highs as investors looked for
perceived stability amid shifting monetary conditions.

Real assets can play a role as diversifiers, particularly
during periods of policy transition and currency volatility.
For portfolios, the focus is on sizing and purpose—using
diversifying exposures thoughtfully within a broader, goal-
based allocation rather than as a short-term tactical call.
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Safe Havens vs Printing Press

VAL
Gold Price in US Dollars (:.GPUSDNK) % Change  64.01%
ICE US Dollar Index (*DXY) Level % Change -0.46%

Jan '25 Mar '25 May '25
VAL
e US M2 Money Supply (:USM2MSSM)  22.30T

Jan 25 Mar 25

Date Range: 12/31/2024 - 12/15/2025

For informational purposes only. Past performance is not indicative of future results.

Sources: USAGOLD, Federal Reserve
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Policy Shock Gives Way toa ===
Rapid Rebound ® S&P 500 Level % Change 7.78%

Tariff-related headlines and policy uncertainty triggered a
sharp equity drawdown—down more than 20% at the
trough—as markets repriced growth and earnings risk. Yet
within a few months, equities recovered at an unusually -~
fast pace, underscoring how quickly sentiment can shift
when expectations stabilize.

[ -21%(Feb 19 High to Apr 7 Low) | N +30% (Apr 7 Lowto Jul 3 High) |

Short-term shocks can feel permanent in real time, but
markets have historically rewarded discipline. This is a
useful reminder to stay anchored to a long-term plan,
maintain diversification, and avoid making major
- - . 019 Date Range: 12/31/2024 - 07/31/2025

allocation changes in the middle of volatility—when the e NN

or informational purposes only. Past performance is not indicative of future results.
probability of mistiming is highest. (4) Ll
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Markets Look Past

Washington Gridlock T

S&P 500 Level % Change
e Dow Jones Industrial Average Level % Change

Despite elevated political headlines—including the 2025
government shutdown—markets were broadly resilient.
History suggests that while these episodes can increase
uncertainty and volatility, equity performance is typically
driven more by underlying economic conditions and
corporate fundamentals than day-to-day policy noise.

Policy headlines can move sentiment in the short run, but
long-term results tend to reflect earnings, interest rates,
and the broader growth backdrop. For investors, staying

anchored to a diversified plan—and avoiding reactionary ”2;‘*’;'3‘;:’2’;?’25V”’””E"”
portfolio changes during headline-driven periods—remains
a key advantage.
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Crypto Moves Further Into
the Mainstream

In the second half of 2025, digital assets saw renewed
momentum alongside meaningful regulatory developments—
particularly around how stablecoins and related market
infrastructure may be governed. Greater policy clarity has
increased institutional engagement and brought crypto back
into the conversation for many investors.

Crypto remains highly volatile and carries unique risks, but it
Is increasingly part of the broader investment landscape. For
most investors, the right framing is disciplined and size-

aware: if used at all, treat crypto as a satellite allocation within

alternatives, with a clear role, strict risk controls, and a
suitability-first approach.
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Crypto Adoption in 2025
VAL

Bitcoin Price (I:BTCUSD) % Change -6.71%
e Ethereum Price (:ETHUSD) % Change  -11.76%

Jan '25 Mar '25 May ‘25 Jul '25

o "Crypto" Google Trend Results (Y:24447) Total Return Level

‘1 Presidential Inauguration |

Jan '25 Mar '25 May ‘25

Date Range: 12/31/2024 - 12/16/2025

Google search trends weekly activity for "Crypto", on a scale from 0-100.
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Disclosures

For informational purposes only. This presentation is provided by Stonebrook Private LLC (“Stonebrook”) for educational and informational purposes only and does not constitute investment advice, a recommendation, an offer to buy
or sell, or a solicitation of any security, strategy, or investment product.

Adviser registration. Stonebrook is a federally registered investment adviser under the Investment Advisers Act of 1940. Registration as an investment adviser does not constitute an endorsement of Stonebrook by the U.S. Securities
and Exchange Commission (“SEC”) nor does it indicate that Stonebrook has attained a particular level of skill or ability.

Risk and performance. All investing involves risk, including the possible loss of principal. Past performance is not indicative of, and is no guarantee of, future results. Diversification and asset allocation do not ensure a profit or
protect against loss in declining markets.

Forward-looking statements. Certain statements may be “forward-looking” (including expectations, projections, targets, and scenarios). Such statements are inherently uncertain, may be based on assumptions, and actual results
may differ materially due to market and economic conditions, interest rates, inflation, geopolitical events, policy and regulatory changes, and other factors.

Indexes and benchmarks. Indexes are unmanaged and not investable. Index performance does not reflect the deduction of advisory fees, transaction costs, or other expenses. Any benchmark comparisons are shown for context only.
Charts, data, and third-party information. Information herein was obtained from various sources believed to be reliable; however, Stonebrook does not guarantee, and accepts no liability for, the accuracy or completeness of
information provided by third parties. Charts, data, and statistics are provided as of the date indicated and may be subject to change. Stonebrook assumes no obligation to update this information or to advise on further developments.

Sources may include third-party providers (e.g., FactSet, YCharts, Bloomberg, Federal Reserve, BLS, BEA, U.S. Treasury, Freddie Mac, EIA, S&P Dow Jones Indices, or similar). Use is subject to the providers’ terms and methodologies.

Security/sector references. References to specific securities, issuers (including “Magnificent 7” constituents), sectors, asset classes, or themes are for illustrative purposes only and are not a recommendation, solicitation, or
indication that such securities are or will be held in any client account.

Alternative investments and digital assets. Alternatives (including private markets) and digital assets/crypto-related investments may involve substantial risk, including illiquidity, valuation uncertainty, leverage, heightened
volatility, custody and market-structure risks, and the potential for total loss. Such investments may not be suitable for all investors and may be subject to evolving regulation.

Tax and legal. Stonebrook does not provide legal or tax advice. Any tax-related discussion is general in nature; consult your attorney or tax professional regarding your circumstances.

Advice is individualized; ADV governs. Information presented does not consider any investor’'s objectives, financial situation, or needs. Investing decisions should be made based on an individual’s circumstances and, when
applicable, a written advisory agreement and Stonebrook’s Form ADV.
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