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Market Breadth has improved

Percentage of S&P 500 Index Members Outperforming the Index in Q1 2025
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2025 has witnessed elevated volatility, marking a pronounced shift in the markets compared to 2023 &
2024. While the S&P 500 returned over 20% in each of those years, market breadth was very narrow, as a
majority of those returns could be attributed back to the performance of the Magnificent 7. In Q1 this
year, we’ve seen a much broader set of constituents within the S&P 500 outperforming the wider index, a
trend not widely seen since the financial crisis.
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|.P.O market thawing?

I.RO. volume, by year
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Ever since therise
in interest rates
seenin 2022 as
inflation peaked,
volumein
companies going
publicin the
equity markets
has been tepid.
2025 could be the
start of a reversing
of those trends, as
more companies
through the first
half of the year
had gone public
since 2021.




Nuclear boost

Nuclear power generation is forecast to grow in every

region A major investment

300.000 GW theme that has
emerged of late is
the growing demand
for nuclear power as
itis viewed as less

200000 GV emission-intensive.
Combined with
recent executive
orders in the US to
expand capacity,
the next few
decades should see

global demand and
growth in this
. space.
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Not enough workers

The worker-per-heneficiary ratio for Social Security and Medicare will continue to Pressure on
decli Social Security
ecline funding is due
Worker-per-Beneficiary Ratio for OASI and HI Trust Funds to the number

of worker per
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Housing Affordability

House Prices Outpaced Income
Growth Over the Past 40 Years

Median household income and median house price
in the United States (in current U.S. dollars)
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* Median sales price of new privately-owned houses

Sources: U.S. Census Bureau, U.S. Department of Housing and Urban Development
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Median housing
prices have
drastically
outpaced median
incomes over the
past 40 years,
with a very quick
acceleration of
that gap
occurring over
the past 5 years.
Affordability of
homes continues
to prove more
challenging, as
housing inventory
remains low,
elevated pricing,
and high interest
rates.



Disclosures

The information and statistics contained in this report have been obtained from sources we believe to be reliable but cannot be

guaranteed. Any projections, market outlooks or estimates in this letter are forward-looking statements and are based upon certain
assumptions. Other events which were not taken into account may occur and may significantly affect the returns or performance of these
investments. Any projections, outlooks or assumptions should not be construed to be indicative of the actual events which will occur. These
projections, market outlooks or estimates are subject to change without notice. Please remember that past performance may not be
indicative of future results. Different types of investments involve varying degrees of risk, and there can be no assurance that the future
performance of any specific investment, investment strategy, or product or any non-investment related content, made reference to directly or
indirectly in this newsletter will be profitable, equal any corresponding indicated historical performance level(s), be suitable for your portfolio
or individual situation, or prove successful. Due to various factors, including changing market conditions and/or applicable laws, the content
may no longer be reflective of current opinions or positions. All indexes are unmanaged and you cannot invest directly in an index. Index
returns do not include fees or expenses. Actual client portfolio returns may vary due to the timing of portfolio inception and/or client-imposed
restrictions or guidelines. Actual client portfolio returns would be reduced by any applicable investment advisory fees and other expenses
incurred in the management of an advisory account. Moreover, you should not assume that any discussion or information contained in this
newsletter serves as the receipt of, or as a substitute for, personalized investment advice from Alta Capital Management, LLC. To the extent
that a reader has any questions regarding the applicability above to his/her individual situation of any specific issue discussed, he/she is
encouraged to consult with the professional advisor of his/her choosing.

S&P 500: The S&P 500 is an index of 500 stocks designed to reflect the risk/return characteristics of the large-cap universe.

Comments, questions or feedback?

Please email contactaltacapital@altacapital.com or call 801-274-6010
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