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WJ Charts of the Month Intro

"WIJ Charts of the Month" is a comprehensive monthly slide deck designed to showcase recent significant
financial events and data. The presentation is organized into four sections, beginning with a "Highlights" slide
that sets the stage for the subsequent content.

1. What Happened Last Month: This section features a curated collection of charts and images from various
publications, offering a visual summary of the previous month's key events.

2. WIJ State of the Economy: Our team at WJ has created an array of charts to emphasize crucial economic
factors and trends.

3. WIJ State of the Markets: Similarly, this section comprises a series of charts crafted by WJ to provide an
overview of the core markets we monitor.

We strive to maintain consistency across the charts to facilitate easy comparison month-over-month. However,
we may adjust or emphasize specific charts if their relevance shifts over time.

Our objective with this publication is to establish a "One-Stop Shop" for the most vital financial information,

presented in a concise and easily digestible format. We value your feedback to help us achieve this goal. If you
have suggestions regarding the format, or if there's particular information you'd like to see in future editions,

please don't hesitate to let us know.
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Highlights

Oil Avoids Doomsday Scenario
Chip Stocks Dominate the Market
The “Not So”" Magnificent Seven
SpaceX Goes Public
Huge Quarter For Stocks
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What Happened
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Oil Avoids the "Doomsday” Scenario

Recently, the war was officially declared to be “over” as ICL1 WTI Crude Oil 68.46 -0.12 -0.17% Ico1 Brent 71.57 0.00 -0.01%  135.00
both the US and Iran signed a Memorandum of
Understanding with terms on how to move forward.
Though attacks have continued from both sides and
negotiations are still being hashed out, the market seems
to have completely put the war in the rear-view mirror.

> 125.00

» 115.00

Nowhere is this more obvious than in oil. The closure of
the Strait of Hormuz was thought to be the worst-case
scenario by experts in trade and energy. Despite its long-
term closure and uncertainty going forward, oil has
completely come back to levels from before the war
started.

» 105.00

» 95.00

» 85.00

The primary error in the doomsday “$200 oil” forecast
may have been in underestimating how large China’s
energy reserves were, and how willing they were to
deplete them (along with several other countries
including the US). China typically imports a lot of its oil
from the Strait of Hormuz but drastically curtailed those
imports while the war was ongoing, essentially allowing
time for a resolution.

This strategy appears to have worked, although we were
likely mere months from that doomsday scenario L 5500
becoming true, as several countries have depleted the L 54.00
majority of their strategic reserves.
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Semiconductors Take Over the Market

Al continues to be the most important theme in markets, and so far it seems the greatest beneficiaries of Al are the companies selling the chips. The
biggest loser appears to be the software companies, who are at risk of becoming irrelevant if anyone can make custom software for their business. The

first chart shows the drastic dispersion in performance between the Semiconductor index (SOX) and the Software Index. These two sectors are about 250%
apart in YTD performance.

The second chart shows some of why. With the insatiable demand for chips, prices are going up and boosting chip makers profitability. Current profit
margins for companies in the SOX index are forecasted to be near 50%!

The Al Battle: Chips 1, Software O Exhibit 15: Semiconductor margins have climbed to a record high
Explosive investment in Al data centers drove a radical market shake-up
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The “Not so” Magnificent 7/

The “Mag 7" (Google, Apple, Microsoft, Amazon, Meta, Tesla, Nvidia),
have dominated market performance for years now (decades for

some). 2026 has been a different story. The chart on the right shows S&P 500 vs S&P 493 vs Mag7in 2026
how those 7 giants have trailed the rest of the stocks in the S&P
500 by abOU t -l 3% YTD :?;rﬂ-:;;date(YTD) Price Path of the S&P 500, S&P 493, and the Mag7

® saPs00 @ ‘ ® MAG7

Much of the reason comes from the fact that these large
businesses are spending all of their free cash flow on building up
infrastructure for Al. This is an expensive endeavor with no

15%
guarantee of return on all that invested capital.
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One Company's Spending is Another's Income

On the other end of all that spending are the biggest winners of 2026, companies that sell the infrastructure for the future of Al. Nowhere is this more
pronounced than in the memory chip business, highlighted by firms like Micron, SK Hynic, SanDisk, etc. The left chart shows how all of the reduction in
market cap from the mag 7 basically went straight to these businesses. The right chart shows a big part of why.

Memory chips, which have been around forever but are vital for Agentic Al, is in a shortage. As a result, prices for a standard memory chip have gone from
just over $2 to $12 today. Micron recently reported around 85% profit margins as a result of the increase. Unfortunately, someone has to pay that. Apple has
been in the headlines recently because they've raised the prices of all their products by roughly 20% due to the increase in chip prices.

Micron’s big win a zero-sum event for megacap tech
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Memory Chip Cost Surge

Chip prices, which usually decline over time, have jumped due to a

shortage
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Animal Spirits are Alive and Well

A culture of betting big in financial markets is gaining momentum around the world. Last month'’s Charts of the Month highlighted South Korea, where
two dominant chip companies and an army of young retail traders helped propel the country past India in total market capitalization. Taiwan has
become another example of this trend. Fueled by enthusiasm for Al, semiconductors, and rising stock prices, investors there have increasingly turned to
leverage to amplify their exposure. The first chart shows the rapid growth in margin loans, as well as the growing use of stocks as collateral to borrow

more.

The second chart shows the percentage of stock trading volume coming from retail, or non-institutional, traders. That share has roughly doubled over the
past 15 years, rising from about 10% to nearly 20%.

Taiwan Stock Leverage Has Surged

Taiwan's margin loans are near all-time high while borrowings backed
by stocks and ETFs have hit a record.
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Note: Brokers' margin loan data as of June 18, 2026. Borrowings backed by stocks and ETFs refer to brokers'

non-restricted loans, data as of end May, 2026.
Sources: Taiwan Stock Exchange, Bloomberg

Retail Trading Boom
Individual investors' share in stock trading has doubled since 2010

Retail trading as % of equity market's total volume
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SpaceX Goes Public

On June 12, SpaceX went public as arguably the most hyped IPO of all time. The tweet on the
right shows that the IPO marked the single largest trading day ever for retail investors, by a
decent margin.

The stock’s first week was a success, quickly rising about 25% and establishing Elon Musk as the
first ever Trillionaire! The chart below shows how that compares with several other prominent
billionaires for context. Since then, the stock has returned back to Earth (down about 21%), and
trades just below the initial trading price.

Elon Musk’s Net Worth Visualized @) Zeouo

Net Worth of Various Billionaires vs Elon Musk
As of 6/15/2026
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Frank Chaparro & B x
/ @fintechfrank - Follow
NEW: Retail investors are pouring into U.S. stocks at
a record pace.

According to Citadel Securities, the day of SpaceX's
blockbuster IPO marked the largest single day of net
retail stock buying ever recorded by the firm, which
handles roughly 35% of U.S. retail trading

volume. Show more

Retail Cash — May and June Trading is Record Breaking
Monthly Gross Notonal, Indexed to Average Since 2020
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Al Bubble?

With all this investor excitement, rapidly growing profit margins, stock prices going up triple digits for chip companies, record breaking IPOs, etc. it would
be fair to question if this all seems a bit excessive. Said another way, are we in an Al bubble? These things are always hard to gauge in real time, because
every true bubble has a great story behind it. It is true that Al may be the most consequential technology of our time, yet even assuming that, stock prices
can get out of touch with reality. The first chart shows that stocks are trading very similarly to how they did in the tech bubble, as a narrow set of “Al-
themed” winners are vastly outperforming everything else (just as the “dot-coms” did in the late 90s).

Another measure of excess concentration is shown in the next chart, as just 10 “Al” names make up 40% of the market. As you can see, such periods of
rapid concentration have tended to happen in past bubbles. Railroads are a great example, because though they turned out to be as transformative as
anyone could imagine, yet their stock prices were not able to keep up with the hype, and ultimately the bubble “popped”.

performers within Tech rivals the dotcom bubble... The history of stock market concentration, measured as % of US market capitalization
Performance dispersion within Info Tech, calculated as the spread between

Exhibit 5: Spread between top and bottom I Exhibit 15: The History of Stock Market Bubble Concentration
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A Difficult Month for Crypto

| BTCUSD Bitcoin - United States Dollar -29.72% (-50.52% CAGR 0.5 years) | ETHUSD Ethereum - United States Dollar -42.78% (-67.16% CAGR 0.5 years)
+ 20.00%

It was a difficult June in what has
already been a difficult year for A . .

Bitcoin and Ethereum, the largest A"\ Bitcoin a nd Ethereu m | 10.00%
crypto currencies. Both currencies
were down about 21% for the month
and are currently down about 30%
and 43% for the year.

¢ 15.00%

b 5.00%
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¢ -10.00%

Many speculative investors have
turned their attention away from

b -15.00%

crypto for a new, perhaps more useful
technology, Artificial Intelligence. [ 2000%
b -25.00%
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ardent supporters, like Michael Saylor S
at Strategy, have been forced to sell b -35.00%
bitcoin for liquidity needs. Without | ooom
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WJ State of
the Economy
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Q1 GDP Revised Down to 1.6%

Annualized Real Gross Domestic Product (GDP) % Chg
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I t t Source: Federal Reserve Economic Database (FRED). Real Gross Domestic Product (left). Components from U.S. Bureau of Economic Analysis,
n ereS S "Table 1.1.6. Real Gross Domestic Product, Chained Dollars" (right). Recessions from NBER based Recession Indicators for the United States from
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Employment Slow But Stable

Unemployment Rate Job Opening per Seeker and Quits
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I t t Source: Federal Reserve Economic Database (FRED). Unemployment Rate (left) and Job Openings: Total Nonfarm divided by Unemployment
n ereS S Level as well as Quits: Total Nonfarm (right). Recessions from NBER based Recession Indicators for the United States from the Period following
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Inflation is Reaccelerating

Annual Inflation Change
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Savings Rate Starting to Fall
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Interest Costs and the Deficit Rising

Gov't Interest/GDP and Gov't Total Debt/GDP
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This is an in depth look at how the US makes and

Government Expenditures 2024

spends money. On the spending side, the top 3
categories are known as “mandatory spending” and are
unable to change without major reform. That leaves
“Defense” and “Other Discretionary Spending” as the

two categories congress can change on any year.

Total Receipts were up
N% in fiscal year 2024
compared to 2023.
Most of these came
from higher income tax
receipts, and deferalls
from 2023 that were
paid in 2024.

Income + SS
$2.14tn

Total Federal
Revenue
$4.92tn

Total Federal Health
Spending $1.50tn
Payroll Taxes $6.75tn

$1.71tn du + Other Programs 1

$0.27tn

Defense
$0.83tn

Individual Income Tax
$2.43tn

Corporate Income Taxes

$0.53tn
V- 4 e -
g Other Revenue W scretionary spg’rlu(’)lf?tg
$0.25tn .05tn

Interest

Social Security
$1.45tn

Total Outlays
were up 10%
in fiscal year
2024
compared to
2023

Income Security I

$0.34tn
VA + Pension Income I

$0.34tn

Medicare
$0.87tn

Medicaid

SSand
Medicare rose
8% and 9%
respectively,
due to cost of
living
adjustments
and more
beneficiaries.

$0.62tn

Defense Spending
increased 7%, with largest
increases coming from
R&D, and operation and
maintenance

$0.95tn

Interest costs rose 34% compared
to 2023, as interest rates went up.
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Housing Prices Have Stalled

Housing Starts and Completes Home Prices
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A housing start is the beginning of construction on a new residential housing unit and indicates how much new housing supply is on the horizon. On the right
we show home prices over time, as well as the annual rate of change. Prices surged in 2021-2022 but have stopped growing altogether. What they do next will
depend on how much pent-up demand there is, and how much housing we build going forward. Note of how significantly starts dropped after the 2008 crisis,
and led to the undersupply we have today.

Intere StS Source: Federal Reserve Economic Database (FRED) (LEFT)New Privately-Owned Housting Units Starts: Single-Family Units and New Privately-
WEALTH ADVISORS Owned Housting Units Started: Units in Buildings with 5 units or More. (RIGHT) S&P CorelLogic Case-Shiller U.S. National Home Price Index
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Very Strong Quarter for Stocks

Major Asset Class Performance
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Historical Asset Class Return Range
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12mo Returns Since 1986
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This chart shows the
range of 12 month
returns historically, by
asset class. As you'd
expect, the riskier
investment leads to a
greater potential gain,
as well as loss.
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Source: Morningstar Direct. Categories in table are represented by (left to right) IA SBBI US 30 Day TBill TR US, Bloomberg US Agg Bond TR
USD, CISDM CTA EW USD, iShares Russell 1000 (IWB), iShares Core MSCI EM (IEMG). Historical data starts at common inception in 1985.




Credit Continues to Outperform

Yield (%)
Yield Histor
Bond Type ML:::h Last Year Change y
vs Long-Term Treasuries and vs Junk Credit
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Rates Starting to Pick Up

Treasury Yield Curve
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Small Caps and Emerging Markets Dominate

Last  Llast3 Last12 US vs International Stock Performance

Stock Type
P Month Months Months
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iShares Core MSCI EAFE (IEFA), iShares Core MSCI Emerging Markets (IEMG), iShares Russell 1000 Value ETF (IWD), Russell 1000 Growth ETF
WEALTH ADVISORS (IWF), Nasdag 100 ETF (QQQ).



US Stock Valuations Near Tech Bubble Highs

US Cyclically Adjusted Price to Earnings Ratio*
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\\J Intere StS CAPE or Cyclically Adjusted Price to Earnings Ratio takes the current price and divides it by the last 10 years average earnings for the S&P 500

and adjusts it for inflation. It is thought to be more predictive of future returns than trailing 12 month or Forward PE.
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Source: Data and CAPE Ratio were developed by Robert Shiller using various public sources.
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Periodic Table of Asset Class Returns

Through Last Month End

6/30/2026
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 5Yr 10 Yr
US Small Stock intl Er:telz(rglng Cash US Large Stock [ US Large Stock | US Large Stock Reinsurance Reinsurance L Er;lt(-lz‘(rging ] Erg:(rging Reinsurance | US Large Stock
22% 37% 2% 31% 21% 26% 44% 31% 33% 24% 22% 15%
US Large Stock intl Dz\:zloped Bonds US Small Stock [ US Small Stock | US Small Stock | Reinsurance | US Large Stock | US Large Stock L Desvtekloped US Small Stock US Large Stock | US Small Stock
12% 27% 0% 25% 20% 15% 3% 26% 24% 32% 23% 12% 12%
Intl Emerging Intl Developed | Intl Emerging | Intl Developed Intl Developed ) Intl Developed | Intl Emerging
UsS L Stock | US L. Stock h TAA
Stk arge Stoc arge Stoc Stk Stk Stk Cas Stk Reinsurance |US Large Stock Stk Stk
10% 22% -5% 23% 18% 12% 2% 18% 12% 30% 10% 9% 10%
. . Moderate Moderate Moderate Intl Developed Intl Emerging | Intl Developed
Reinsurance TAA Reinsurance TAA Blended Port Blended Port Bonds US Small Stock | US Small Stock Blended Port Stk Stk St
6% -6% 13% 11% -12% 17% 11% 18% 10% 7% 10%
Moderate Moderate Moderate Moderate Intl Developed Moderate Moderate Moderate .
TAA TAA i R
Blended Port Blended Port Blended Port Blended Port Stk Blended Port Blended Port US Large Stock| - Reinsurance Blended Port einsurance
6% 17% -7% 20% 8% -12% 17% 10% 17% 9% 7% 9%

TAA US Small Stock

TAA

Intl Emerging
Stk

Reinsurance

2% 5%

Cash

1%

-11%

Intl Developed
Stk

-14%

5% 15% -8% 18% 7%
int De;:loped Bonds US Small Stock Bonds Bonds

8%

Cash

2%

7%

Cash

0%

Moderate
Blended Port

-15%
Intl Developed
Stk

-15%

Intl Emerging
Stk

12%

Intl Emerging
Stk

7%

TAA

16%

TAA

Cash

5%

US Small Stock

13%

Bonds

-1%

US Large Stock

-19%

Bonds

Intl Emerging
Stk

-1%

Intl Emerging
Stk

-20%

Cash

Reinsurance

-11%

Intl Emerging
Stk

-15%

Reinsurance

-4%

TAA

Reinsurance

-5%

US Small Stock

-20%

Intl Developed
Stk

3%

Bonds

7%

Moderate
Blended Port

9%

TAA

8%

1%

Moderate

Blended Port
9%

US Small Stock TAA
7% 7%
Cash Cash
4% 2%




Disclaimer

PAST PERFORMANCE IS NOT A GUARANTEE OF CURRENT OR FUTURE RESULTS. Examples of historical
information included in this presentation do not, nor are they intended to, constitute a promise of similar
future results. Specific client portfolio allocations, risks and returns can and may deviate from these examples
depending on accounts and types of investments available through each account. Future market views by W]
Interests, LLC may vary significantly from the historical examples presented herein and no one receiving this
summary should assume that WIJ Interests, LLC will be able to replicate successful views in the future.

Moderate Blended Portfolio is for illustrative purposes only. It is calculated by taking a weighted average of
the following asset classes and represents a moderate risk portfolio incorporating leverage and the asset
classes in the table:

27%
6%
21%
6%
40%
-15%
5%
5%
5%

US Large Stock: iShares Russell 1000 (IWB)

US Small Stock: iShares Russell 2000 (IWM)

Intl Developed Stock: iShares Core MSCI EAFE (IEFA)

Intl Emerging Stock: iShares Core MSCI Emerging Markets (IEMG)

Bonds: Vanguard Total Bond Market (BND)

Cash: Morningstar USD 1M Cash TR USD

Reinsurance: Stone Ridge Reinsurance Fund (SRRIX)

Managed Futures: SG Trend Index, PIMCO Trends (PQTIX), Virtus Alphasimplex (ASFYX), Standpoint (BLNDX)
TAA: GMO Benchmark Free (GBMIX) and Strategy Shares Nwfnd/Rslv Rbt ETF (ROMO)

Assumes annual rebalancing. All data represents total return for stated period.

\\/ Interests
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