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Popular Discontent Has Disrupted Global Policy and Elevated Volatility
Economic Policy Uncertainty Index vs. S&P 500 (VIX) and UST Rates (MOVE) Implied Volatility Indexes, Re-Indexed to 100 in 1990

Source: Guggenheim Investments, Bloomberg, U.S. Census Bureau. Data as of 03/31/2025.
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Higher 10-Year Treasury Yield Is Normal in U.S. History
10-Year U.S. Treasury Yield Since 1800

Source: Guggenheim Investments, Bloomberg, Robert Shiller. Data as of 04/30/2025. 
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U.S. PE-owned Firms Outnumber Public Firms

Note: The term ‘large businesses’ signifies a workforce greater than 500 employees
Source: Statistics of US Businesses (SUSB), Citizens Bank, Pitchbook, WSJ, US Small Business Administration Office of Advocacy, 
Investopedia (5/1/2025)

Number of Firms

There are ~22,000 
large businesses in 
the United States. 
Approximately half 
are PE-Backed.

Including Asia, 
private equity 
owns ~30,000 
businesses.

PE-backed companies
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Source: Pitchbook US PE Breakdown (01/29/2025)

U.S. Private Equity Exit by Type
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Fiscal Sustainability a Key Issue for the U.S.
Public Debt as % of GDP, Historical and CBO Projections

Source: Guggenheim Investments, CBO. Historical data and projection as of January 2025, with TCJA impact forecast as of March 2025.
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Reshoring, AI and Power Demand to Drive Investment
Three-Year Growth Rate of Construction Put in Place by Structure Type

Source: Guggenheim Investments, Bloomberg, U.S. Census Bureau. Data as of 03/31/2025. 
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We Are Learning How Enterprise Agentic Will Unfold, 
But the Revenue Opportunity is Profound
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Software Has Outperformed Through Multiple Cycles 
and Downturns
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Enormous Need for Global Infrastructure Investment
Annual Infrastructure Investment Trends and Needs, 2016-2040 

Source: Guggenheim Investments, Oxford Economics, Global Infrastructure Hub. From Global Infrastructure Outlook, 2016.
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U.S. Yields Attractive Relative to Other Advanced Economies
The Bloomberg Aggregate Bond Index Yields: European Agg vs U.S. Agg vs Asia Pacific Agg

Source: Guggenheim Investments, Bloomberg, Robert Shiller. Data as of 04/30/2025. 
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