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Valued More Than Any Country!

Valuations and GDP (2024), Select Companies and Countries
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Top Ten Companies Equal 77% of US GDP!

Market Capitalization for Top Ten Companies as Pct. Of U.S. GDP
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Highest Valuation In Over Two Decades!
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Al Arms Race

Capex for S&P 500 as Pct. Of U.S. GDP
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But Look At Those Earnings

12m Fwd. ROE, 2003-2025, MSCI Regions
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Capex Funded By Cash Flow

Capex for S&P 500 as Pct. Of CFFO
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Nvidia Capex and CFFO

Nvidia's Cash Machine
Four-quarter moving average free cash flow
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Al Investment In Early Stages

Peak Investment as Pct. Of GDP Technology Investments as Pct. Of GDP
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Adoption Rates of New Technology

Adoption Rates of Household Appliances, 1890-2014
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Adoption Rate of Technologies, 1951-2016
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Rapid Adoption of Al
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We Still Don’t Know How To Use Al

Apple Computer Ad, 1979
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Few Innovators Survive

PC Survivors
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Few Innovators Survive
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Consider Container Shipping

A MAERSK COMPANY

) ‘ SEALAND

Russ MacNeil Colleétion

Sources: hobbyDB.com;vesselfinder.com;pinterest.com;tcsmithshipping.com;talkinglogistics.com
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Ingvar Kamprad Knew How To Use Container Shipping
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Adoption Rates of New Technology

S&P 500 Average Return After Record Highs, 1975-2025 Nominal and Real Returns, S&P 500, 1914-2025
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Summary

= Signs of pre-bubble boiling.
* Valuations, Capex arms race.
= Strong earnings support spending.
= Alis likely a transformative technology.
* Winners are those successful adopters.

= Stay invested!

Michael A. Rosen

Chief Investment Officer
October 2025

Please follow the Angeles Insights by Michael Rosen at
hitps:/ /www.angelesinvestments.com/insights/home

CONNECT WITH US in » f
k

Linkedin Twitter Faceboa
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Observations are for information only and not a prediction or recommendation. Opinions as of October 2025 and subject to change.



Disclosures

The opinions expressed are those of Angeles. The opinions referenced are as of the date of publication and are subject to change due to changes in the market or economic conditions and may not
necessarily come to pass. Forward looking statements cannot be guaranteed. Past performance is not indicative of future results.

The content may include general investment commentary and should not be construed as personalized investment advice or a recommendation to engage in any particular investment strategy. All
investments involve risk, including the potential loss of principal.

Material presented has been derived from sources considered to be reliable, but the accuracy and completeness cannot be guaranteed.

This document is not intended to be, nor should it be construed or used as an offer to sell, or a solicitation of any offer to buy, interests or shares in any fund. No offer or solicitation may be made prior to
the delivery of the Offering Documents, which will contain additional information about any such fund, including disclosures relating to risk factors and conflicts of interest.

Angeles Investment Advisors, LLC (“Angeles”, “AlA”, “Advisor”) is an investment adviser registered with the U.S. Securities and Exchange Commission. Registration does not imply a certain level of skill
or training. More information about the adviser's investment advisory services can be found in its Form ADV Part 2, which is available upon request.
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