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2026 election forecasts, by House seat

Trump Calls on Fannie and Freddie to
Buy $200 Billion in Mortgage Bonds
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MIDTERMS, THE ADMINISTRATION & THE ECONOMY
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US Saw Historically Weak Jobs Growth in 2025
Gain of 181,000 jobs was the weakest outside recessions since 2003

Annual change in US nonfarm payrolls
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Revisions to employment figures
showed the nation added 181,000
jobs in 2025, the lowest annual
total outside of recession years
since 2003. That averaged out to
just 15,000 job gains per month,
down from an initially reported
49,000 pace, according to Bureau
of Labor Statistics data out
Wednesday.

JAN. JOBS REPORT: +130K, previous year revised down




Jobless Claims
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JOBLESS CLAIMS HOLDING STEADY




Unemployment rate

December: 4.4%

No
data

6%

0 T
2024 25

Notes: Seasonally adjusted. October 2025 data not collected during government shutdown.
Source: Labor Department

UNEMPLOYMENT 4.4%




GDP, change from previous quarter

4Q 2025: +1.4%
8%
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Notes: Seasonally and inflation-adjusted at annual rates
Source: Commerce Department

GDP GROWTH SLOWS, Q4 2025




US Retail Prices for Imported and Domestic Goods, Indexed to January
2024
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HOW BIG AN IMPACT HAVE TARIFFS HAD?




Price changes (Jan. 2000-Dec. 2025)

Selected US Consumer Goods and Services, and Wages
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Hospital Services (281.4%)

College Tuition
and Fees (196.7%)

College Textbooks (176.9%)

Childcare and
Nursery School (158.8%)

Medical Care Services (147.0%)
Average Hourly Wages (131.1%)

Housing (111.4%)
Food and Beverages (105.7%)

New Cars (25.8%)

Household Furnishings
and Operations (21.4%)

Clothing (1.5%)

Cellphone Services (-44.1%)

Computer Software (-73.0%)
Toys (-74.2%)
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Wages + 131%




— CPIl — Average Hourly Earnings
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WAGES HAVE OUTPACED INFLATION




University of Michigan Consumer Sentiment Index
— Consumer Expectations — Consumer Sentiment
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Source: University of Michigan, Macrobond, Apollo Chief Economist

US CONSUMER CONFIDENCE HITTING LOWS




Consumer Sentiment Index: Utah and U.S.

Consumer Sentiment
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Consumer Spending
Is Vital to GDP Growth

Components of U.S. GDP in 2024
and their contributions to real GDP growth

Contributions to 2.8% real GDP

growth in 2024
$29,184B (percentage points)

T1.87 MN073 A057 -0.38

$19,827B

$5,273B $4,989B

Net exports

Gross domestic Consumer Private Government -$906B
product spending domestic spending and
investment investment

Source: U.S. Bureau of Economic Analysis

CONSUMER SPENDING 707% OF GDP




Share of spending, by income group
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TOP 10% of EARNERS SPENDING 50% OF ALL SPENDING




Share of personal outlays by income group, 4-quarter moving average, %
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THE K-SHAPED ECONOMY




Jerome Powell Philip Jefferson Michael Barr
Chair of the Federal Reserve Vice Chair Vice Chair for Supervision
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WHAT'S HAPPENING AT THE FED



The Dual Mandate Bullseye
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UNEMPLEYMENT AND INFLATION ABOVE TARGET
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FED FUNDS RATE SINCE 1970




Federal-funds rate target
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FED FUNDS RATE SINCE 2000
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10 YEAR TREASURY OVER 3 YEARS



FRED ,X;f == 30-Year Fixed Rate Mortgage Average in the United States

=~ Market Yield on U.S. Treasury Securities at 10-Year Constant Maturity, Quoted on an Investment Basis
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"MORTGAGE SPREAD" SINCE 1975
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MORTGAGE SPREAD - 3 YEARS




10 year yield, rhs —Fed Funds rate, lhs

Percent Percent
5.50 4.8
4.7

5.25 4.6
' 4.5

5.00 \ . ' 4.4

: , 43
4.75 \—'4- : 4.2

4.1
4.50 4.0
3.9
4.25 3.8
3.7

4.00 - v v - - . " - ~ v 3.6
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 2025

10 YEAR RATES NOT FOLLOWING FED MOVES




Holdings of US Treasuries
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WHO IS LENDING THE MONEY?




Total revenue: $4.89 trillion
Corporate
Income tax
$0.53
Individual
, div ta Payroll tax
income tax
1.68
$2.45 ’
$l°24

Other revenue

Source: Congressional Budget Office

Total outlays: $6.88 trillion

Defense
$0.85
Net interest
$0.89

All otherspending Social Security
$2.78 $1.45

Medicare
$0.90

WHAT DOES U.S. INCOME STATEMENT LOOK LIKE?




US Federal spending
— Discretionary Spending — Mandatory Spending — Net interest
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MANDATORY SPENDING/INTEREST EATS THE BUDGET




PERCENTAGE OF GDP STIMULUS  COVID
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GROSS GOVT. DEBT
AS % OF GDP

Japan 248.7%
Italy 138.7%
USA 124.1%
UK 103.8%
Canada (¥ 103.2%
22 countries have Debt
China 93.8% as % of GDP >100%
India [ ® 82.6%
Germany 62.1%
Russia G 20.4%

. . IN\rESTOR
Not an exhaustive list SIGHT
Source: IMF, 2025

Follow @investorsight.co




Al and Business
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increase of businesses of major retailers of all workers will of executives
investment in Al expect it to help will use Al to use automated say Al boosts
methodology this improve customer  personalize the assistance productivity
year across all experience and brand experience technologies to and creates new
businesses support from awareness make decisions positions
through purchase and get work
done

Source: Forrester/ D /Narrative Science

WHAT'S THE POTENTIAL IMPACT OF Al
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Al ADOPTION SPEED UNPRECEDENTED




APOLLO

Hyperscaler capital expenditures expected to be $646 billion 1n 2026
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DATA CENTERS BOOST CONSTRUCTION SPENDING




US GDP growth excluding Al-related investment
stepped down markedly in 2025 H1

%, annualised
6

Real GDP growth
Real GDP growth ex. information processing equipment and 5
software’

4
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GDP NEGATIVE WITHOUT Al INVESTMENT




THE WALL STREET JOURNAL

ECONOMY | JOBS

Tens of Thousands of White-Collar Jobs Are
Disappearing as Al Starts to Bite

Layoffs at companies ranging from Amazon to Target are sending young and experienced workers
alike into unwelcoming market

Nonfarm Business labor productivity: Output per hour
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Al IMPACT ON JOBS & PRODUCTIVITY




HOUSING CONDITIONS



APOLLO

Monthly mortgage payment on a new mortgage: $2,813

35_;300 —30-year mortgage payment 350%
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MORTGAGE PAYMENTS HAVE EXPLODED SINCE 2020




30-year fixed mortgage rates: 1982 - 2025
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MORTGAGE RATES SINCE 1983




Percent of Closed-End, First-Lien Mortgages Outstanding by Interest Rate
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MORTGAGE RATES: MORE OVER 6% THAN BELOW 3%




National Single Family Inventory
Inventory growth is now 9.38 %

Inventory
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NATIONAL SINGLE-FAMILY INVENTORY




Total Housing Inventory
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INVENTORY STILL HISTORICALLY LOW
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STATE BY STATE INVENTORY CHANGE 2019 to 2026




Figure 15: Average Number of Active Residential Listings
per Month in Utah, 2016-2024
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UTAH INVENTORY AT PRE-COVID LEVELS




% Share of State Total

Utah 6,646 30.3%
Salt Lake 4,093 18.6%
Washington 3,066 14.0%
Davis 1,775 8.1%
Weber 1,292 5.9%
Top Five Counties 16,872 76.8%
Other Counties 5,094 23.2%
Total All Counties 21,966 100.0%

Source: Kem C. Gardner Policy Institute

WHERE ARE PERMITS BEING AUTHORIZED?




Figure 7: Residential Units Receiving Building Permits in
Utah, 1966-2024
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RESIDENTIAL PERMITS, LOW ESP. CONSIDERING POP.




U.S. median existing-home price, change from a year earlier

30% November 2025: +1.2%
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Note: November 2025 is preliminary.
Source: National Association of Realtors

HOME VALUES GROW, BUT LOWER THAN INFLATION




Percent of Properties with Recent Price Reductions
U.S. Single Family

Percentage
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NO BIG SWING IN PRICE REDUCTIONS
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HOME PRICE CHANGE SINCE 2022



Figure 1: Quarterly Median Sales Price of Single-Family Homes by State, 1970-2024Q4
(Thousands of Dollars)
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Source: National Association of Realtors

UTAH 9TH MOST EXPENSIVE HOUSING MARKET

® Hawaii, $1,012.5
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® Washington, $669.4
Colorado, $613.2
New York, $562.4
Oregon, $561.3

e Utah, $547.7
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40 YEAR CHANGE IN STATE HOME PRICES




Condominiums,

Single- Townhomes, Total Percent

family Twin Homes All Types Change
2014 $229,680 $166,500 $215,000 4.4%
2015 $245,000 $175,000 $229,000 11.1%
2016 $265,000 $189,000 $247,400 8.0%
2017 $290,000 $210,000 $269,000 8.7%
2018 $321,900 $235,000 $299,000 11.1%
2019 $347,000 $256,000 $320,000 7.0%
2020 $386,778 $282,000 $355,000 10.9%
2021 $486,017 $359,629 $446,000 25.6%
2022 $560,000 $415,000 $510,000 14.4%
2023 $540,000 $398,000 $489,000 -4.1%
2024 $564,000 $409,990 $506,500 3.6%

*

':L;,Infm 2024 9.4% 9.4% 8.9% -

*Average annual rate of change.
Source: UtahRealEstate.com

AVERAGE HOME PRICE UTAH 2014-2024




Percent Change in Median Sales Price of Homes in Utah
(Single-family homes, condominiums, townhomes, and twin homes)
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AVERAGE HOME PRICE UTAH 2014-2024




Figure 6: Quarterly Change in Housing Price Index, Utah, 1978-2024
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Source: Federal Housing Finance Agency price index, all transactions

AVERAGE HOME PRICE UTAH 1978-2024 BY QUARTER




County

Summit

2023

$1,720,000

2024

$1,635,000

Sales

611

% Chg.

-4.9%

Wasatch

$922,000

$992,750

574

7.7%

Morgan

$725,000

$772,000

109

6.5%

Rich

$680,000

$637,000

68

-6.3%

Salt Lake

$586,000

$610,000

8,339

4.1%

Utah

$580,000

$595,000

5,693

2.6%

Washington

$560,000

$580,000

1,708

3.6%

State

$540,000

$564,000

27,106

4.4%

Davis

$530,000

$550,000

2,820

3.8%

Grand

$610,000

$525,000

63

-13.9%

Tooele

$462,000

$486,500

County 2023 2024 Sales % Chg.

Summit $1,720,000 $1,635,000 611 -4.9%
Wasatch $922,000 $992,750 574 7.7%
Morgan $725,000 $772,000 109 6.5%
Rich $680,000 $637,000 68 -6.3%
Salt Lake $586,000 $610,000 8,339 4.1%
Utah $580,000 $595,000 5,693 2.6%
Washington $560,000 $580,000 1,708 3.6%
State $540,000 $564,000 27,106 4.4%
Davis $530,000 $550,000 2,820 3.8%
Grand $610,000 $525,000 63 -13.9%
Tooele $462,000 $486,500 1,185 5.3%
Wayne $365,000 $480,000 21 31.5%
Cache $456,530 $475,000 926 4.0%
Juab $439,000 $475,000 95 8.2%
Weber $444,950 $469,900 2,674 5.6%
Iron $449,000 $467,622 186 4.1%
Garfield $382,500 $460,000 15 20.3%
Box Elder $430,000 $449,900 579 4.6%
Kane $405,000 $427,500 38 5.6%
Sanpete $370,000 $375,000 208 1.4%
Sevier $295,000 $350,000 215 18.6%
Beaver $260,000 $338,500 30 30.2%
Piute $337,500 $332,000 1 -1.6%
Uintah $329,000 $330,000 283 0.3%
San Juan $333,000 $329,000 45 -1.2%
Daggett $280,000 $315,000 17 12.5%
Duchesne $309,500 $315,000 179 1.8%
Millard $305,000 $311,450 68 2.1%
Emery $240,000 $272,000 43 13.3%
Carbon $234,500 $250,000 225 6.6%

Source: UtahRealEstate.com

AVERAGE HOME PRICE UTAH 2023-2024
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. 71% to 80%

LTV

=60% LTV
76.7%
American homeowners are sitting on a large equity cushion

In total, 76.7% of U.S. mortgages have loan-to-value ratios of 60% or lower. Loan-to-value (LTV) is
calculated as the mortgage balance divided by the current home value.

<60% LTV [ 61%1to70% LTV [J71% to 80% LTV 81% 10 90% LTV [ 91% to 100% LTV [} > 100.0%
LTV

EQUITY BUILDUP
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4076 OF HOMES HAVE NO MORTGAGE
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Delinquencies as % of total mortgages
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Fastest Growing States 2025

GROWTH IN SOUTH AND MOUNTAIN WEST



Figure 21: Percent Change in Utah’s Population, 2000-2025
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Source: Utah Population Committee and Kem C. Gardner Policy Institute

UTAH GROWTH SLOWING, STILL STRONG
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Absolute Change

-

o Absolute Change

_~—— Rich 80 —
—— Weber 1,570
—— Davis 1,194
— Morgan 33
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_\\ﬁ Box Elder
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Millard
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—
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1,852 26
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Source: Utah Population Committee, Kem C. Gardner Policy Institute
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UTAH POPULATION CHANGE BY COUNTY




Rank State April 1, 2010 July 1, 2024 % Chg.

1 Idaho 1,567.6 2,001.6 27.7%
2 Utah 2,763.9 3,503.6 26.8%
3 Texas 25,145.6 31,290.8 24.4%
4 Florida 18,801.3 23,372.2 24.3%
5 Nevada 2,700.6 3,267.5 21.0%

Source: U.S. Census Bureau

AVERAGE POPULATION GROWTH: US - 2010-2024




Average annual home insurance premiums

$1,000 $2,000 $3,000 $4,000 Low or no data

Wash.

Maine

1‘.‘

»

Uta

Calif.

Ariz.

Source: Keys and Mulder (National Bureau of Economic Research, 2025). The New York Times

INSURANCE PREMIUM BY REGION




TORNADO ACTIVITY IN THE UNITED STATES*
Summary of Recorded EF3, EF4, and EF5 Tornadoes
Per 2,470 Square Miles (1950-2006)
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'883 2024 MEDIAN GROSS MONTHLY RENT 2,104

Low B

ﬂ Median monthly rent includes utilities

U.S. OVERALL
1,487

" VISUAL
Source: Census Bureau, American Community Survey 2024 1-Year Estimates @ CAPITALIST

AVERAGE RENT BY STATE




Freddie Mac: U.S. housing market is short 3.7 million
housing units

147M 150.7M
ON
50N
3.7M
1
Current U.S. housing stock Housing stock needed to Housing unit shortage
match demographics
Chart: Lance Lambert * Source: Freddie Mac economists’ analysis, published in November 2024 - > %
Created with Datawrapper A . ResiClub

HOUSING SHORTAGE
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Median home size

Typical size of new homes by year:

2,600
2,400
2,200
2,000
1,800
1,600

1,400
1973-2024

Source: 2024 Characteristics of New Housing, U.S. Census Bureau

HOMES SIZE U.S. SINCE 1973




Meters per Land Use Regulation Intensity* Meters per

thousand people by Major G10 Countries thousand people
8 1 — | S - 8
- UK |

E Germany More Restrictive L 6
France

4 - taly e TP - 4
Japan Y Y—

2 Australia \\—; -

0 +—— 0

q4 T T T 1 T T *4
1960 1970 1980 1990 2000 2010 2020
*Gap between regulated building height and model-implied latent demand for building height (Jedwab, Barr, and
Brueckner 2021).

HOUSING AFFORDABILITY -= REGULATION REFORM




1991 = 100 Labor Productivity* in Construction 1991 = 100 Percent Change in Labor Productivity* Percent

160 - Industry by Major G10 Country 160 80 - 1991-2024 by Major G10 Country 80
Australia
ecee JK m Construction ® Economy-wide
Japan 60 - 60
140 - 140

France

Ge rmany 40 40
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120 4 oS 120
20 - - 20
0 I n I i ,

100 100 I I I

20
80 -

UK
us

[taly

Japan
France

60 60

Australia
Germany

1991 1995 1999 2003 2007 2011 2015 2019 2023

*Gross value added per hour worked.

Source: Goldman Sachs Global Investment Research, Eurostat, Department of Commerce, Department of Labor

HOUSING AFFORDABILITY - PRODUCTIVITY




Mortgage market composition by country

Among U.S. mortgage borrowers, 96% have long-term fixed rates, with the majority being 30-year
fixed mortgages

. Variable rate (up to 1-year fixed) Short-term fixed (1-year to S-year fixed) B Medium-term fixed (5-year
to 10-year fixed) [ Long-term fixed (»10-year fixed)

55.9%

Australia
Ireland
Sweden
Italy

UK.

Canada
Germany [JEE=ES

LS.

USA -30 YEAR FIXED RATE, NO PREPAYMENT PENALTY




California..... $95,521
Washington .. $94,605

Utah.......... $93,421
Colorado ..... $92,911
Oregon....... $80,160
Arizona....... $77,315
Nevada....... $76,364
I[daho: 00w $74,942
Wyoming..... $72,415
Montana...... $70,804

New Mexico .. $62,268

Washington
$94,605 Montana
'§70,804
Oregon
$80,160 Idaho Wi
yoming
$74,942 $72.415
Nevada
$93,421 $92.911
California
$95,521
Arizona New Mexico
$77,315 $62,268

Source: U.S. Census Bureau, American Community Survey

CALIFORNIA HOUSEHOLD INCOME $95K, National $83K




Real Wage
Growth

BY INCOME GROUP IN THE U.S.

Represents the cumulative growth in real hourly wages

UPPER-MIDDLE
AVG 60TH-80TH

30% +23.4%

LOWER-MIDDLE
AVG 20TH-40TH

+20.8%

MIDDLE-WAGE
AVG 40TH-60TH

+17.47%

LOW-WAGE
10TH PERCENTILE

+7.0%

20%

10%

0%

N
-~

“
: ‘

$57.

AVERAGE HOURLY WAGES BY

1 INCOMEGROUP IN2023 ...
10% $33.9

$23.8

$13.5 $18.0

o =
-20% | ¥ ;

1980 1990 2000 2010

(_‘l) Source: Economic Policy Institute Footnote: Wages are adjusted into 2023 dollars




Utah Personal Income Growth

2000Q1to2025Q2
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B United States B Utah

Source: U.S. Bureau of Economic Analysis

CONSISTENT WAGE GROWTH
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