
S&P 500 Index by the Numbers in 2025

Worst Day: April 4 Best Day: April 9

-6.0% 9.5%

-18.7%

Drawdown

Feb. 19- Apr. 8

Tariffs announced on nearly

all U.S. trading counterparts.
Tariffs postponed for 90

days for most countries.
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-15.0%

-5.1%

Drawdown

Oct. 28 - Nov 20

+17.9%

2025

Total
Return

Dec. 31

+38.7%

Data from 1/1/2025-12/31/2025. Source: Bloomberg, Avantis Investors. Past performance is no guarantee of  future results.

Category

2025 Total

Return

US Stocks 17.9%

International Stocks 31.2%

Bonds 7.3%

Diversified 60-40 16.1%

Source: Morningstar as of 12/31/2025, Total Returns

including dividends. US Stocks: S&P 500 Index,

International Stocks: MSCI EAFE NR USD, Bonds:

Bloomberg U.S. Aggregate Bond Index. Diversified 60/40:

42% S&P 500, 18% MSCI EAFE, 40% Bloomberg US

Aggregate Bond. For illustrative purposes only, not

indicative of portfolio returns.
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Big Tech Innovation Costs as a Percent of Revenue
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Source: JPM - Eye on the Market, Bloomberg, JPMAM, Q3 2025

Innovation costs: capital expenditures plus research and development

Economic Data Dec 31 2024 Dec 31 2025

Tariff Rate 2.3% 15.6%

GDP Growth 1.9% 2.2% (est.)

Inflation 2.9% 2.7%

Unemployment Rate 4.1% 4.4%

Fed Funds Rate 4.3% 3.5%

Avg. 30Y Mortgage Rate 6.9% 6.2%

Tariff Rate: Average effective tariff rate applied to imports into the United

States. GDP Growth: Gross domestic product quarter over quarter growth,

seasonally adjusted annualized rate - a measurement of economic growth.

4Q25 estimate range is from the January 2025 Wall Street Journal Survey

of Economists. Inflation: Consumer Prince Index (CPI) year over year.

Unemployment Rate: % of unemployed in the workforce. Federal Funds

Rate: lower limit of the range set by the Federal Reserve. Avg. 30 Year

Mortgage Rate: an average from the Primary Mortgage Market Survey

conducted by Freddie Mac. Source: Ycharts, JPMorgan Guide to the

Markets, BLS, BEA.

PEG ratios for global tech stocks vs the market
Forward price/earnings ratio divided by year 2 forward EPS growth
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Source: JPM - Eye on the Market, Datastream, GS Global Investment Research, December 1, 2025
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Government Debt as a % of GDP

0% 50% 100% 150% 200% 250%

Japan 229%

Italy 137%

U.S. 125%

France 116%

Canada 114%

U.K. 103%

Germany 64%

Source: International Monetary Fund, General Government Gross Debt, World Economic Outlook, Oct 2025

Average income tax refund by filing year

2009 - 2026F*
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Source: J.P. Morgan Asset Management & IRS - *2026 figure is a J.P. Morgan Asset

Management forecast. Guide to the Markets – U.S. Data are as of December 31, 2025.
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Flows into early delinquencies
% of balance delinquent 30+ days
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Loans 3Q25

Auto loans 7.8%

Credit cards 8.9%

Student loans 14.4%

Mortgages 3.6%

'11 '13 '15 '17 '19 '21 '23 '25

Source: BEA: Due to the moratorium on delinquent student loan payments being reported
to credit bureaus, missed federal student loan payments were not reported until 4Q24.

Guide to the Markets - U.S. Data are as of December 31, 2025.
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