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Big layoffs after pandemic hit the US
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Unemployment Rate INﬁggnSatfﬁank
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FED late to raise rates y . |lonestar

US CPI Urban Consumers YoY NSA Bureau of Labor Statistics
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Average Hourly Earnings (pay raises) YOY kgﬁﬁfatfﬁank
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Government continues to run deficits - Lone Star
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US Federal Budget Balance by Year (1950-2025) National Bank

Source: US Treasury. Positive values indicate a surplus; negative values indicate a deficit.

US Federal Budget Balance by Year (1950-2025)
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All presidents have added to public debt ,ﬁ
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Government is paying Trillions in Interest Iﬁgﬁ Satff}mk
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Higher balance and higher rates; a double whammy [ xone St
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GDP has been growing P lonestar
Q1 GDP 1.5%, Q2 shaping up stronger
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Consumers are still spending - Lone Star
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3. Personal Consumption Expenditures (MoM % Change)

,National Bank

Aggregate PCE has remained broadly positive since the post-COVID recovery, masking the
divergence beneath the surface. Headline spending has been sustained largely by high-income
households benefiting from asset price appreciation — while the average consumer has
increasingly relied on credit to maintain spending levels.

US Personal Consumption Expenditures — MoM % Change (2020-2026)
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Consumers are saving less than pre-pandemic levels * INggfmSatlall‘sank

US Personal Saving as a % of Disposable... Bureau of Economic Analysis
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Consumers are visibly stretched
2. Credit Card Delinquency Rate (90+ Days) kg{lif)llsa%ank

After hitting a post-pandemic low of 8.3% in Q4 2021 — aided by stimulus and debt forbearance —
the 90+ day credit card delinquency rate has risen sharply and continuously, reaching 13.1% in
Q1 2026. This trajectory is a direct indicator of financial distress concentrated among lower-
income borrowers who exhausted their savings buffers.

US Credit Card Delinquency Rate (90+ Days) — 2020 to 2026
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New Homes are more expensive to buy [ sonesar

US New One Family Houses Sold Annual Me... U.S. Census Bureau
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Existing Homes are more expensive to buy mNational Banlk

US NAR Existing Home Sales Median Price... National Association of Realtors
ETSLMP Index 94 Suggested Charts + 96) Actions + 97) Edit ~ [4 Yield Chart
ag

05/31/2010[=84 05/31/2026]=! [IYE el © ™ Mov Avgs .# W Key Events

1b 30 1M 6M YID 1Y 5Y Max Monthly ¥ [ Table G M=l Add Data & # Edit Chart %

Sl Last Price 4993 : + Track Annotate News =, Foom : H H 450

T High on 06/30/25 432.7

-+ Average 279.0

t | Low on 01/31/12 154.6
400
350
300
250
200
150

2010 ! 2011 ! 2012 ! 2013 ! 2014 ! 2015 ! 2016 ! 2017 l 2018 ! 2019 ! 2020 ! 2021 ! 2022 ! 2023 ! 2024 ! 2025 ! 2026



Mortgage rates are still high ~ [lo |kone Sar
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Higher income is needed to afford a home purchase ,ﬁNatlonalB
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Wealthy (Top 10%) are richer than before - Lone Star
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It is costing schools more to finance bonds | youe Star
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