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Homebuilder Fund Set for Biggest Ever Monthly Outflow
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Fears of Job Losses Surge in the UK
Proportion of adults saying each issue is important to them

Employment The cost of living
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Source: Opinions and Lifestyle Survey from the Office for

National Statistics Bloomberg
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Berkshire Hathaway cash as percentage of assets, quarterly”
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Berkshire Hathaway’s net purchases Share-price and index performance
of equity securities, quarterly over the past five years, weekly
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*Cash is defined as cash and equivalents plus Treasury bills, minus payables for purchases of Treasury bills
Sources: Dow Jones Market Data (cash, net purchases); FactSet (net purchases, performance)
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Improper payments as a share of outlays
among top programs, FY2024*
TREASURY

American Opportunity Tax Credit
Earned Income Tax Credit -I
Additional Child Tax Credit .

SMALL BUSINESS ADMINISTRATION
PPP Loan Guaranty Purchases

7(a) Loan Guarantees Approvals

LABOR

Federal State
Unemployment Insurance

AGRICULTURE
SNAP
National School Lunch Program

SOCIAL SECURITY ADMINISTRATION

Supplemental Security Income

Old-Age, Survivors and
Disability Insurance

HEALTH AND HUMAN SERVICES
Medicare Fee-for-Service .
Children’s Health Insurance Program l
Medicare Advantage I
Medicaid |
Medicare Prescription Drug Benefit I

TRANSPORTATION

Federal Highway Administration |
Highway Planning and Construction 0% 25

Top government agencies by
overpayments recovered, FY2024

Health and Human Services

$12.84 billion

Social Security Admin.
4.94

Defense
1.68

Veterans Affairs
0.88

Labor
0.79

“Programs with $1 billion or more in improper payments
during fiscal year 2024
Sources: Agency reports; Office of Management and Budget

Government-wide improper payments
as a share of outlays, FY2024

0% 25 50 75 100
Accurate . ‘
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Top government programs by improper payments®
HEALTH AND HUMAN SERVICES Medicare Prescription
Drug Benefit
Medicare Medicaid $3.6
;g?;%]ﬁg:\wce L Medicare Children’s
: Advantage Health
$19.1 Insurance
Program
Unknown —*l $1.1
SOCIAL SECURITY
TREASURY AGRICULTURE ADMINISTRATION
Earned Income Supplemental
Tax Credit Security Income
$159 $6.5
National
Additional Child School Lunch
Tax Credit Program 0Old-Age, Survivors
$3.4 $1.4 and Disability
American Insurance
Opportunity $4.1
Tax Credit
$1.4
SMALL BUSINESS
LABOR ADMINISTRATION TRANSPORTATION
Federal State Paycheck I:I Federal Highway
Unemployment Protection Administration
Insurance Program Loan Highway Planning
$5.1 Guaranty Purchases and Construction
$1.7 $11
7(a) Loan Guarantees
Approvals
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Agency overpayments by level of control
Outside agency control [l Within control
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Top government agencies
by confirmed fraud, FY2024

Health and Human Services $2.76 billion
Defense 2.37
Labor 1.03

Agriculture 0.20

General Services Administration 0.19
Veterans Affairs 0.13

Treasury 0.12

Federal Communications Commission 0.11
Social Security Administration 0.09

Small Business Administration 0.08
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Analysts Are Raising European Earnings Estimates
In the US, projections have fallen this year

M Citigroup Europe ex-UK Earnings Revisions Index M Citigroup U.S. Earnings Revisions Index
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Cancelled contract funding Companies with the most cancelled contracts, FY2024

by research type, FY2024 Other M Research M Environment [l DEI

Scientific and technical consulting $0 million 50 100 150 200 250
$115.6 million

Biotech Leidos ‘

. . . . Development
Engineering and life sciences op I

Chemonics
Social sciences and humanities International

Lab services Tetra Tech I

Animal production Deloitte

L EEE
RTI International -

DOGE's shrinking savings

Feb.17 $16.5 billion Axle Informatics
ren.1 [INIININNAGE]  rone opion
Research Center

Feb.19 Education

Development

Feb. 20 Center

Sources: WSJ analysis of federal contract data via Deltek (canceled contracts); DOGE.gov (savings)
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Live results of the German election

Second (party list) vote

Vote share (%) Change since 2021 (%pts)
cbu/csu : AfD 10.42
AD Bsw
SPD Ccbhu/CcsuU
Green Left
Left Green
BSW FDP -7.10

For @331 | sx threshold sPD

I

Source: Federal Returning Officer = Data as of 11:07 AM FINANCIAL TIMES

The new Bundestag has five party groups

Hl SPD El CDU/CSU Bl Green AfD H Left HEE SSW

Source: Federal Returning Officer FINANCIAL TIMES

DAX Index Futures Rise After German Election Result
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Cumulative excess savings, by income group

Share of spending, by income group

100% of spending Lowest 20% of earners $1.6 trillion
14

40% to 60%
75 12
1.0
50 0.8
0.6
Top 10% of earners The other 90%

25 now account for half 0.4

of all spending
0.2

Chart shows savings above the
typical prepandemic saving rate.
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Source: Moody's Analvtics
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