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In the U.S., the top 1(?/: of households (k?y weaTIFh) own ?bo.ut tw.lce the wealth Figure 1: Wealth Per Household for Top 10% (2025 Dollars)
of the bottom 90% (Figure 1). Consumption mitigates this disparity to some

extent as poorer households consume greater shares of their incomes and » $180
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wealth. However, they have seen the second greatest gains. Since 2007, their $120 $167 million today.
per-household wealth has increased at an average annual rate of 2.3%. That’s $100
faster than the 50% to 90% (1.4%), the 90% to 99% (1.6%) and the 99% to $80
99.9% (1.8%). Only the top 0.1%’s wealth grew faster (2.9%) (Figure 2). $60 Excluding the top 0.1%, the rest of the Excluding the top 1%, the rest of
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* Aproblem with inequality metrics is that increased disparity among the rich $40 i1 crease from $16 million to $23 million. from $3.7 million to $4.9 million.
and the super-rich makes inequality appear worse. We can compensate by $20 o
lumping the rich and the super-rich together. Also, inequality metrics measure $0
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latter’s physical. We can compensate for this by looking at inflation-adjusted
purchasing power. In 1970, 51% of U.S. households were in the middle-income
categories. By 2022, that number had fallen to 39%. In 1970, 30% of
households were in the lower-income categories. By 2022, that number had Figure 2: Wealth Per Household for Bottom 90% (2025 Dollars)
fallen to 23%. Today, 38% of all U.S. households are in the upper-income
categories. That’s up from only 19% in 1970 (Figure 3).
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$0.9 Inflation-adjusted wealth per household for the
50% to 90% grew an average of 1.4% per year,
from $692,000 in 2007 to $911,000 today.
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Richest People's Wealth Relative to World GDP $0.5
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*Source: The Money Project and Yahoo Finance. Estimates from antiquity are subject to (possibly extreme) error.
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An interesting trend is happening to the ranks of the wealthy. They are 5%
becoming both more numerous and less wealthy relative to the world
economy. o il
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wealth Solomon owned over 350 times the world’s GDP. A thousand years
later, Augustus Caesar’s wealth was double Solomon’s, but because the world
economy was 40 times larger, Augustus’s wealth was only (only!) 20 times the
world’s GDP. While numbers from antiquity are subject to extreme error, even
if these estimates of their relative wealth were off by a factor of 100, they
would still dwarf those of today’s ultra-rich.

Over time, the wealthiest have become less wealthy relative to the world.
Warren Buffett’s wealth is equivalent to around 1% of global GDP. On the
other hand, the number of wealthy people has been growing. In 2000, there
were 7.6 million millionaires in the U.S. By 2024, the number had grown to 24
million. From 2012 to 2022, the number of millionaires and billionaires
worldwide both approximately doubled. Email: EconomicResearch@nrucfc.coop
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Forecasts

INTEREST RATES! 2025 2026 Real GDP Growth Trend

6%
4.9%
95% of forecasts report within this range.
Curret Q3 Q4 Q1 Q@ @3 g

Fed Funds Target? (%) 4.50 4.25 3.75 350 325 325 5.0% . 3.4% 3.3%
SOFR (%) 4.42 4.06 3.80 356 337 320 3% 2.2%2.1% 2.4%
2Y UST (%) 3.53 3.72 3.61 353 348 344 2% \ 1.3%
5Y UST (%) 3.60 3.89 3.83 3.79 3.75 3.71 1% Q:%’ o
10Y UST (%) 4.03 4.30 4.24 421 419 417 .
30Y UST (%) 4.66 4.76 4.70 4.67 4.65 4.64 1% (0.5%)
ECONOMY 2025 2026 2%
Current Q3 Q4 Q1 Q@ Q@3 . Q1 Q2 03 Q4 a1 Q@ Q3 Q4 Ql 02 a3 o4
PCE Inflation (YoY %) 2.6 3.2 2.8 2.5 2.3 2.2 2023 2024 2025
CPI Inflation (YoY %) 2.7 3.6 3.3 2.8 2.6 2.5
Real GDP (QoQ %) 3.3 0.8 1.3 1.8 2.0 2.9 Headline vs. Core Inflation
Unemployment (%) 43 44 46 47 47 4T 8%
Consumer Spending (QoQ %) 16 06 08 14 17 18
Industrial Production (YoY %) 1.4 1.0 1.2 0.6 1.0 1.5 6%
Current Year ago ——
DJIA 45,870 41,622 2%
Nasdaq 22,280 17,592
S&P 500 6,611 5,633 0% @ @ @ % % % % = s © ® ®© 8
US Dollar Index $1,196.51 $1,222.47 El 5? § 5 § § El 3? Zg 5 g § El
e CP| e Core CPI
Current Year ago 10-Year US Treasury vs. Fed Funds Trend
Crude Oil (Per Barrel) $63.40 $70.09 6%
Natural Gas (Per MMBtu) $2.98 $2.37 5%
Coal (Per Short Ton) $10.07 $13.73 4% —ST———
Gold (Per Ounce) $3,657.70 $2,583.70 3% S~ -~
Corn (Per Bushel) $4.27 $4.11
Soybean (Per Bushel) $10.49 $10.05 2%
1%
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Current Year ago S 8853855885588 85885853%
Natural Gas Storage (Billion Cubic Feet) 3,343 3,381 10Y UST e Fed Funds
U.S. Daily Power Consumption (MWh) 12,124,873 11,786,471

World Container Index (Per 40ft) $2,044 $4,775
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