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Chart 2: Tech Bubbles popped by Rates, Penetration and/or Regulation
History of asset bubbles
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Nvidia in 2024 vs. Cisco in 2000

Enterprise Value as % of GDP
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Chart 3: Tech at all-time highs vs S&P 500
Techvs S&P 500 (price relative)

20
1.8
b

14
e |

[ ]

08
06
0.4
02
]
02
04

— Tk vs S&P 500

+2 st dey

'2b 36 46 56 ‘66 76 8b 96 06 16 26

Source: BofA Global Investment Strategy, Bloomberg




Nvidia in 2024 vs. Cisco in 2000 Cisco vs Nvidia( A+ /GDP: 25Y AV )
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Estimated Economic Impact of General Purpose Technologies
(Annual Percentage Point Additions to Real GDP Growth And Consumer Surplus)
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U.S. TO INCREASE SHARE
OF GLOBAL FAB CAPACITY

Global 200mm+ commercial semiconductor fab capacity by region, 1990-2032F
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China - US and ASEAN Trade
April 2025 vs 2024, Source GACC
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