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1] S&P 500 Annual Returns (1990-2025)

Here's a snapshot of the S&P 500's total annual returns (including dividends) from 1990 to

e By Microsoft Al
Year Return (%) Year Return (%) Year Return (%)
12990 -3.10 2002 =22.10 2014 13.69
1891 3047 2003 28.68 2015 1.38
1992 782 2004 10.88 2016 .96
1993 10.08 2005 4.1 2017 21.83
1994 1.32 2006 15.79 2018 -4 38
1995 3758 2007 549 2019 31.49
1996 2206 2008 =37.00 2020 18.40
1997 33.36 2009 26.46 2021 28.711
1998 28.58 2010 15.06 2022 -18.1
18949 21.04 20Mm 21 2023 26.29
2000 =910 2012 16.00 2024 25.02
2001 -11.89 2013 32.39 2025 10.55

Source: SlickCharts, Macrotrends
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<2 Is the Al Boom a Bubble Like the Dot-Com Era?

Theare are Striking parall=ls—and ey differencss—bhetwrsen tosday’s Al Surge and the late—
199:0= dof—com beakbdale:

By Microsoft Al

Similarifies:

= Sky=high valuations: Caompanies like NVWIDLA and Op-sndl have sesn massive Funding
arvd markeat caps, often without proporfeonal revernwe 1 & |

= Irmvestor suphoria: Moch lik= the dof-com &ra, spaculative capital iz chasing Al
starfups, some of which hawve o market-ready prodocts «

= Concemndtration risk: The “PMagnificent 7 ftech giamnts daominate the S5 P S00, echoing
ke nar roee lesdership of the dof-com boosm & o

Differences:

= Beal whility: Unlike many dat-caom firms, foday’s Al toolds (=g, ChatGPT, DespSesk B1)

amre already fransfooming indusiries—From coding fo cusfomeEr Services &

= Geospolitical and strategic badking:- Al is now a mational pricority, swith owermrmenis
inesting h2awvily in infrastructuerse and regulation & .

= Survivability- funalysits axpesct ondy a small fraction of Al firms fo sursve, But those
that do may reshape the global economy = .

S50 yei there are bubble-lilks spmpioms—Bart this fime, the underbyiirng fech i s s fure

and infegrated nto real-world applecatesons.

&) Us stock Market Forecast for the Rest of 2025

Thee cauthoodk s cauficously optimistec:

Bullish Signals:
- Momenbum reboaesd:- After a 199 drawedawsen in April, the S5 P S00 booncecd back
shrangly, up 10%-<+ in Q2 & = _

= Broad participation: Unlike paast fech-led rallies, gains arse nos spreasd across secfors
like ncdustrials and financials s |

= Irrherest rate cuts expeected: The Fed may sase rates by 0.75% bafore year-and,
supporting ecquifises s

Bearish Risks:

= Valuation concermns: Farwand PYE ratios are abowe 22 histarically a cesiling for stnoeg
refurns ¥

= Al Fatigwe: Capeax growrth i Al is slowing., ard some firms: are stroggling to monetioe
their nnovations s

= Lalbor markest strain: lob growth = aoftening, and layaffs are risirng « _

Forecast Range:

A lysts enppeect fhe S5P SO0 to end the pear e fovean 5400 and &,8:00, implying 7—14%

wpzides from current Evels =
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Risk disclosure: Price can go up and down at any moment, use free money to trade and bear the risk according to your own capital;
Never trade with money that has a deadline for withdrawal.
All suggestions are for reference only, even Al cannot be 100% reliable, final decision still lies upon investors.
Copy trading cannot replicate another trader’s background or psychological state.

Fear & Greed Index

What emotion is driving the market now?
Learn more about the index

Overview Timeline
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North  East West South is NEWS

Although Nvidia (NVDA) is considered the market's largest artificial intelligence stock, institutional investors
have been hesitant to invest heavily. Morgan Stanley analyst Erik Woodring noted in a report: "Nvidia is
currently the most underrepresented institutionally among all large-cap tech stocks."

The United States has expanded its steel and aluminum tariffs, affecting hundreds of products containing the
two metals, such as child seats, tableware, and heavy equipment. The U.S. Department of Commerce's Bureau
of Industry and Security (BIS) announced in a recent announcement that 407 new categories of products will
be added to the list of steel and aluminum "derivatives" subject to tariffs.

New York City is plagued by noise pollution, with 750,000 noise complaints received in 2024. The city has
even enacted noise regulation legislation, but the results appear to be limited. According to a Columbia
University study, 90% of New Yorkers are at risk of hearing loss.

Switzerland and Austria said today that despite the International Criminal Court (ICC) issuing an arrest warrant
for Russian President Vladimir Putin, neither country would arrest him if he were to attend the Russia-Ukraine
peace summit.

Japan is hosting a three-day development conference starting today, inviting African leaders to attend. The
conference aims to offer an alternative to China for a continent reeling from Western aid cuts, conflict, and a
debt crisis exacerbated by climate change.
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\World Observation Day 1275
Russia/Ukraine Conflict

Riding the Al Waves

(7) S&P 500 (SPY, VOO)

The big black candlestick of PLTR dropped 9% on Wednesday and made NSADAQ
had a retreat and also the Philadelphia semiconductor index had a great drop because
of the major IT and Al stocks retreated. Since the rise from the bottom of April 7t
till August is the steepest slope ever in history. People afraid the dot com bubble
will come again as Al bubble. Therefore | asked the Microsoft Al to make a
comparison of the dot com bubble of the 1999 and the Al trend of 2025.

First of all, on Wednesday DJIA was still rising, S&P dropped slightly and
NASDARQ dropped greatly. This means non-IT stocks are still rising. Please refer to
the annual gains of S&P on page one, in the dot com bubble of 1999, S&P had 5
consecutive years had a gain of over 20% and out of which 2 years were over 30%.
This time only 2023 and 2024 were over 20%, 2025 may be quite near but not yet
confirmed to be over 20%. The major difference is that in the late 1990s they need
to train a lot of computer user to take up the jobs and now Al can replace a lot of
jobs but in case of efficiency it is much higher now.

In the 1990s, those IT companies are not matured enough while now the
semiconductor is known as petroleum of the century. At that time a lot of companies
just possess some concept but now companies like NVDA and MSFT had already
surpassed the 4 Trillion level of capitalization and NVDA is expected to reach 5, 6,
and 7 Trillion level in the leading position.

One thing the Al had not shown because | had not told it to do so. Please compare
with the interest rate table of yesterday and will know that dot com bubble was in
the period of rising interest rate and now we are in cutting interest rate. Anyway,
the speech of Powell Jeromy on will be quite decisive. Normally, his speech is just
of 20-30 minutes, but sometimes he would put the focus in the beginning and
sometimes at the end. We don’t know what style he would chose this time.
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Another thing Al had not do, because | had not asked them. The price of gold in
1999 was US$250, and now US$3340, which means the value of money is quite
different. USD Index was at 120 and now 98.17.

The greatest difference is that we are having the Artemis project of landing on Mars
at 2030 or may be 2029. The Apollo Moon landing project was the greatest project
ever on earth, not only bloomed the US economy but also world economy for their
competitor Soviet Union was in operation too, and now China is in competition with
US and this time the project scale will be even larger for the Moon is used as a base
for Mars landing. The Al would not talk about this only if you ask them to do so,
and that’s why we need the super-Al which is AGI and AGIC.

| have already said in early August | had re-organized the position and took some
profit and all lock them up and would not change even if turmoil comes. For the
market will not go up straight and also will not fall straightly. There was a very
attractive golden pit with a bottom on April 71, so when it drops greatly will attract
people to buy in the golden pit. Actually people are waiting for such a golden pit for
the price of hot stocks like NVDA, TEM and PLTR are really too high, but TSLA
and AAPL are really in hibernation, or half awakening and half sleeping, even in
the fall is like that.

In the beginning of this year, | had already said there is a buying period of 6 months
from March to August and in early August | locked up all positions and went into
observation period.

Conclusion is that Microsoft Al forecasted that end of 2025 S&P may reach 6400
to 6800 by the end of 2025. My forecast is as before which is 6600 to 6700. If you
look good upon S&P can buy the ETF of SPY or VOO, the management fee of VOO
Is much cheaper than SPY. If you want Al to tell you more, you have to ask more
at first or until super-Al comes into existence that they can know what is inside your
heart but not now.

Keep on watching and | will ask the Al to talk about more individual stocks in the
next few days, actually future market trend depends on the speech of Powell in
Jackson Hole.



