WEEKLY MARKET REVIEW, February 26th, 2026

1. This week’s focus centered on Washington, with markets assessing both the State of
the Union address and the Supreme Court’s decision striking down elements of the Trump
era tariff framework. While the ruling was notable from a legal standpoint, its practical
impact should not be overstated, businesses should not expect previously collected tariff
taxes to be refunded, and the economic burden already absorbed remains embedded in
supply chains. More importantly, the decision does not eliminate the administration’s
ability to impose tariffs altogether. The president retains multiple alternative pathways,
through different statutory authorities, national security provisions, and trade clauses, that
can reintroduce tariffs under revised legal frameworks. As a result, trade policy uncertainty
remains very much alive. Overlaying this backdrop is a simmering US-Iran situation, where
elevated geopolitical tensions continue to pose asymmetric risks to energy markets and
broader risk sentiment, even in the absence of a clear catalyst. Inflation ticked up to 1.35%
according to Truflation. REF: Briefing, CNN, Truflation
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Missouri lawmakers moved closer to creating a state level Bitcoin reserve by advancing
House Bill 2080, which would allow the state treasurer to accept Bitcoin through gifts,
donations, and grants, and to purchase and hold BTC using state funds, with an emphasis
on voluntary contributions rather than direct taxpayer funding. Any Bitcoin acquired would
be held in cold storage for at least five years, and the bill would also permit state agencies
to accept cryptocurrency for taxes and fees. If approved, Missouri would join a growing
group of states exploring crypto reserves, following Texas, New Hampshire, and Arizona. At
the same time, institutional behavior in crypto markets is evolving, with hedge funds
trimming spot Bitcoin ETF exposure after arbitrage trades, while investment advisors
increase allocations, sighaling a shift from short term trading toward longer term
institutional ownership. REF: YahooFinance, Coinbase

2. Main Story This Week Focuses on Ask Not What Can Go Wrong, But Rather, What
Can Go Right!

Despite elevated concerns around monetary policy, liquidity, geopolitics, and recession
risk, markets continue to do what they have historically done best: climb walls of worry.
The U.S. is currently operating within an equilibrium of policy direction, innovation, and
capital flows that creates a net positive investment backdrop. Structural forces such as
deregulation, technological acceleration, Al-driven productivity, healthcare innovation,
housing stabilization, and global capital inflows are quietly compounding beneath the
surface noise. Rather than waiting for uncertainty to disappear, investors are encouraged to
recognize that adaptability, productivity gains, and renewed confidence continue to
position the U.S. as the most attractive long-term investment arena. Below are 10 Key
Bullish Drivers:
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a. FTC deregulation revives IPO activity and strategic M&A

b. Tariffs prove negotiable and less economically disruptive than feared

c. Housing stabilizes as mortgage rates trend below six percent

d. Food regulation reforms support long-term public health outcomes

e. Al accelerates healthcare and life-science breakthroughs

f. Al adoption shifts from optional to operationally mandatory

g. Autonomous technology drives underreported productivity gains

h. Space-based connectivity and Al reduce the cost of intelligence

i. U.S. manufacturing restarts with modern, automated factories

j. Global corporations and governments continue deploying capital into the U.S.

Click onto the reference link to access White Paper on the above. REF: TFG Q1-2006
Outlook
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Ask Not What Can Go Wrong,
But Rather, What Can Go Right

now is not “What can go wrong?”, markets are already

What can go right?
Below are 10 reasons why we remain bullish on the U.S. investment arena
1. FTC Changes and Deregulation Are Reviving IPOs and M&A Activity
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3. CEREBRAS FILES CONFIDENTIALLY FOR A U.S. IPO according to The Information:

e Cerebras Systems has confidentially filed an S-1, signaling a potential U.S. IPO as
soon as April; this suggests underwriting is advanced and timing is opportunistic.

e Cerebrasis the 11th largest holding in Private Shares Fund (PIIVX) (as of 2/5/2026),
making an IPO a potential liquidity and NAV catalyst. We (TFG) use PIIVX in some of
our investment strategies.

e The company desighs wafer-scale Al inference/training systems, a differentiated
approach versus traditional GPU architectures.

Technology, validation & investor implications
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e The CS-3 wafer-scale system is reported to deliver ~21x faster inference than
Nvidia Blackwell B200 GPU in certain large-model workloads, highlighting strengths
in latency and scaling (workload-specific, not universal).

e A$10B purchase agreement with OpenAl plus a $1B private round at a $23B post-
money valuation provides rare forward-demand visibility and a valuation anchor
ahead of IPO.

e ForPlIVX holders, an IPO could enable mark-ups and partial monetization (subject
to lockups), offering Al infrastructure exposure that complements, not replaces
GPU-centric platforms.

Click onto picture below to access videos. REF: The
Information, OpenAl, Cerebras, JamesWang, PrivateShares

Cerebras CS-3 wafer-scale million-core Al chip, 25kW WSE-3, 125
PFLOPS inference engine, tsunami HPC
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AlphaSummit 2025: Beyond ChatGPT: How to Unlock 20x Faster Al

NOTE: Not investment/tax advice or recommendations. Investors should carefully

consider the investment objectives, risks, charges, and expenses before investing. For

additional information about the securities mentioned above, please visit the

respective security’s investor relations page(s) for additional information. Please read

all materials carefully before investing.

https://privatesharesfund.com/

With the current macro-economic backdrop, below are areas we currently favor:

Fixed Income - (Corporates & Muni) High Yield as Opportunistic Allocation
(Low-Beta)

Digital Asset - Bitcoin (Market-Risk/Hedge)
Businesses that contribute to and benefit from Al & Automation (Market-Risk)
Life-Science (Market-Risk)

Small Cap (Market-Risk)
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e Cyber-Security / Layer-Zero & Layer-One Software (Market-Risk)

4. World Watch

4A. 20 Trillion RMB in the Shadows - The Xi Family Wealth Map Exposed - Don Xiang of
‘Digging-Into-China’ details an alleged corruption case focused on the wealth
accumulation of relatives of Xi Jinping, rather than on Xi personally holding assets. It
summarizes investigative findings that trace significant real estate holdings, equity stakes,
and offshore-linked entities to members of his extended family (particularly his sister and
brother-in-law) often structured through intermediaries, shell companies, or proxy
partners. Drawing on corporate records, leaked financial data, and intelligence summaries
cited by international media, the episode argues that political proximity enabled economic
advantage, especially in sectors dependent on state access or regulatory approval. While
some assets predate Xi’s rise, their persistence during a sweeping anti-corruption
campaign raises questions about selective enforcement and transparency.

The implications are severe in China and abroad. In China, allegations of elite family
enrichment resonate more sharply as many citizens face stagnant wages, high youth
unemployment, property-market stress, and rising living costs. The perception of sacrifices
demanded from the public alongside privilege at the top risks eroding institutional trust,
weakening the credibility of anti-corruption efforts, and fueling social resentment during an
economic slowdown—potentially dampening consumption, accelerating capital flight, and
discouraging private enterprise. In the United States, such claims reinforce bipartisan
views that state—family entanglement is structural, shaping tougher approaches to trade,
sanctions, investment screening, and corporate compliance, and deepening the bilateral
trust deficit. Click onto picture below to access video. REF: Bloomberg, DonXiang
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20 Trillion RMB in the Shadows — The Xi Family Wealth Map Exposed | Digging into China

4B. CAPITAL INFUSION TO THE US - President Trump’s claim that global corporations and
foreign governments have committed $18 trillion to invest in the United States during The
State of the Union speech on 2/25/2026. This should be interpreted as a reference to
announced commitments rather than capital already deployed. Independent reporting
suggests the figure aggregates a wide range of items, including multi-year investment
announcements, trade and economic cooperation agreements, projected revenues, and
preliminary agreements, rather than confirmed capital expenditures. The White House
official announcements shows $9.7 trillion. The controversy stems from the blurred line
between stated intent and actual execution, a common feature of political economic
narratives.

Even so, the economic implications remain substantial under conservative
assumptions. If only half of the announced commitments ultimately materialize, the
resulting inflow would still rank among the largest investment waves in modern U.S. history.
Such capital would reinforce the United States as the world’s premier destination for
investment, supporting domestic manufacturing, infrastructure, energy, and technology,


https://youtu.be/OmDiJF6CtYE?si=fP728GqAjkz_0eEZ

particularly Al-driven productivity gains. It would likely strengthen labor demand, deepen
capital markets, and encourage supply-chain reshoring, reducing geopolitical risk. From a
macro perspective, even partial realization would be structurally supportive of U.S. growth
and asset performance, helping explain the country’s continued dominance in attracting
global capital. REF: TheWhiteHouse, BBC

4C. Below is an updated snapshot of the current global state of economy according
to TradingEconomics as of 2/24/2026. REF: TradingEconomics

e The US economy expanded an annualized 1.4% in Q4 2025, the least since Q1
2025, following a 4.4% growth in Q3 and well below forecasts of 3%, the
advance estimate showed.

e Japan’s annual inflation eased to 1.5% in January 2026 from 2.1% in the prior
month, the lowest since March 2022.
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e Copper futures advanced toward $5.95 per pound on Wednesday, rising for the
second straight session as Chinese markets resumed trade this week after the
long Lunar New Year holiday.

e The dollarindex slipped below 97.8 on Wednesday, giving back some of the
previous session’s gains after President Donald Trump offered no indication of
altering his tariff policies in his State of the Union address.

Country GDP Growth Interest Rate Infiation Rate Current Account Population

United States )18 1.40 3.75 240 6.4 -3.90 341.15
China 8744 1.20 3.00 020 -6.50 220
Euro Area 5406 0.30 170

Germany 0.30 2.10

Japan 0.10 1.50

India 2.00 5.25 275

United Kingdom 0.10 3.00

France 0.20 0.30

italy 0.30 1.00

Canada

Brazil

Russia

South Korea

5. Quant & Technical Corner — Below is a selection of quantitative & technical data we
monitor on a regular basis to help gauge the overall financial market conditions and the
investment environment.

5A. Most recent read on the Fear & Greed Index with data as of 2/23/2026 - 8:59 PM-ET
is 38 (Fear). Last week’s data was 40 (Fear) (1-100). CNNMoney'’s Fear & Greed index
looks at 7 indicators (Stock Price Momentum, Stock Price Strength, Stock Price Breadth,
Put and Call Options, Junk Bond Demand, Market Volatility, and Safe Haven

Demand). Keep in mind this is a contrarian indicator! REF: Fear&Greed via CNNMoney
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Fear & Greed Index
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5B. St. Louis Fed Financial Stress Index’s (STLFSI4) most recent read is at -0.6208 as of
February 18, 2026. Previous week’s data was -0.6784. A big spike up from previous
readings reflecting the turmoilin the banking sector back in 2023. This weekly index is not
seasonally adjusted. The STLFSI4 measures the degree of financial stress in the markets
and is constructed from 18 weekly data series: seven interest rate series, six yield spreads
and five other indicators. Each of these variables captures some aspect of financial stress.
Accordingly, as the level of financial stress in the economy changes, the data series are
likely to move together. REF: St. Louis Fed

v¢ St. Louis Fed Financial Stress Index (sTLrsi4)

Observations v Units: Frequency: o s 1 s 1 e
2026-02-13: -0.6208 Index, Weekly, Yo | | o
Updated: Feb 18,2026 10:17 AM CST Not Seasonally Ending Friday

P Adjusted 2016-12:31 |to| 2026-02-13

Next Release Date: Feb 25, 2026
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Source: Federal Reserve Bank of St. Louis via FRED®
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5C. The Conference Board Consumer Confidence Index® fell by 9.7 points in January to
84.5 (1985=100), from an upwardly revised 94.2 in December. A 5.1-point upward revision
to December’s reading of the Index resulted in a slight increase last month, reversing the
initially reported decline. However, January’s preliminary results showed confidence
resumed declining after a one-month uptick. Data as of January 27,

2026. REF: ConsumerConfidence
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5D. The Chicago Fed National Activity Index (CFNAI) increased to +0.18 in January from
-0.21 in December. All four broad categories of indicators used to construct the index
increased from December, and two categories made positive contributions in January.
The index's three-month moving average, CFNAI-MAS, increased to-0.06 in January
from -0.29 in December. REF: ChicagoFed, January’s Report

Chicago Fed National Activity Index (CFNAI)

\-/ \\-,---.-/"’ BN B -

B rroduction and income B Employment, unemployment, and hours Personal consumption and housing

Sales, orders, and inventories = CFNAI

expanding at its historical trend (average) rate of growth; negative values with

ge growth
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CFNAI, CFNAI-MA3, and CFNAI Diffusion for the Latest Six
Months and Year-Ago Month
Jan Dec Nov Oct Sep Aug Jan
‘26 ‘25 25 ‘25 ‘25 25 25
CFNAI
Current 0.18 -0.21 -0.15 -0.52 -0.29 -0.34 -0.49
Previous N/A N/A -0.42 -0.24 -0.36 0.01 0.35
CFNAI-MA3
Current -0.06 -0.29 -0.32 -0.38 -0.21 -0.15 -0.07
Previous N/A N/A -0.34 -0.20 -0.15 -0.12 -0.06
CFNAI
Diffusion
Current -0.06 -0.36 -0.43 -0.56 =0.33 -0.17 -0.13
Previous N/A N/A -0.43 -0.22 -0.15 -0.17 -0.03
Notes: Current and Previous values reflect index values as of the February 23, 2026, release and January 26,
2026, release, respectively. N/A indicates not applicable.

5E. (2/19/2026) The Conference Board Leading Economic Index® (LEI) for the US
declined by 0.2% in December 2025 to 97.6 (2016=100), following a 0.3% decline in
November and a downwardly revised 0.2% decline in October. Overall, the LEI fell by
1.2% over the second half of 2025, a substantial improvement from its 2.8%
contraction over the first half of 2025. The composite economic indexes are the key
elements in an analytic system designed to signal peaks and troughs in the business cycle.
The indexes are constructed to summarize and reveal common turning points in the



economy in a clearer and more convincing manner than any individual component. The CEI
is highly correlated with real GDP. The LEl is a predictive variable that anticipates (or
“leads”) turning points in the business cycle by around 7 months. Shaded areas denote
recession periods or economic contractions. The dates above the shaded areas show the
chronology of peaks and troughs in the business cycle. The ten components of The
Conference Board Leading Economic Index® for the U.S. include: Average weekly hours
in manufacturing; Average weekly initial claims for unemployment insurance;
Manufacturers’ new orders for consumer goods and materials; ISM® Index of New Orders;
Manufacturers’ new orders for nondefense capital goods excluding aircraft orders; Building
permits for new private housing units; S&P 500° Index of Stock Prices; Leading Credit
Index™; Interest rate spread (10-year Treasury bonds less federal funds rate); Average
consumer expectations for business conditions. REF: ConferenceBoard, LEI Report for
December (ReceesionAlert) (Released on 1/29/2026)

The LEl’s six-month growth rate is less negative and has not

triggered the recession signal since August
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We have experienced a "rolling recession" since June 2022 and are only now emerging
from it. However, authorities are not labeling it a recession due to high employment
data from June 2022-2025.
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5F. Probability of U.S. falling into Recession within 3 to 4 months is currently at 51.47%
(with data as of 02/17/2026 — Next Report 3/3/2026) according to RecessionAlert
Research. Last release’s datawas at 52.16%. This reportis updated every two

weeks. REF: RecessionAlertResearch
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SEASON = STM Monthly Seasonality Model As with aircraft, all gauges run clockwise

RFE-6 = SuperIndex Recession Forecast Ensemble(-)
RFD-15 = Recession Forecasting Diffusion(-)

CMHI = Composite Market Health Index

WLEI = US Weekly Leading Economic Index
SUPERINDEX = Weekly US SuperIndex

USMLEI = US Monthly Leading Economic Index
USLONG = US Long-leading Index

HOUSING = US Housing Composite

LABOUR = *NEW US Labor Market Index (LMI)
WORLD LEI = % of G20 countries with rising LEI
WORLD CBK = % of 38 central banks easing rates

YIELD CURVE = % of inverted US Treasury Spreads(-)

FED = Avg 4-Week Balance Sheet change ($ billions)

bearish to bullish for consistency, which may
require some indices to be inverted to
maintain said consistency. Numerical readings
are latest published index, composite or
diffusion reading. Arrows give the trend
direction of current reading over prior
reading, red down = bad, green up = good. Red
zones associated with U.S recessions, orange
are danger zones, green zones equate to
economic expansion.
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5G. Yield Curve as of 2/23/2026 is showing Normal. Spread on the 10-yr Treasury Yield
(4.04%) minus yield on the 2-yr Treasury Yield (3.45%) is currently

at 59bps. REF: Stockcharts The yield curve—specifically, the spread between the
interest rates on the ten-year Treasury note and the three-month Treasury bill—is a
valuable forecasting tool. It is simple to use and significantly outperforms other financial
and macroeconomic indicators in predicting recessions two to six quarters

ahead. REF: NYFED



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f7p4vgw64Yv3X&c=E,1,M_6SnMdBB_ZyHJZaEs2gdZ1vSLR_mplHjcsaHRon9gYeJGBcS7tUtfdS8v0CBy_lB9UtFKqQFufKpAQQ5uaF4KvETjT-BifhgKtd-1MMchFBfrtafQQrAA,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.newyorkfed.org%2fresearch%2fcapital_markets%2fycfaq%23%2f&c=E,1,T4JLp-oLFahFcDbnBQQ-CyjSjcipKxYZQsAj-NQb-vQDUhwIYP9z8VTt0ILDuU-9ulbJN_PEaJ2QNPTDMXO3notP-5UsgjqAUvKVFnoXZokLrf4a&typo=1

5H. Recent Yields in 10-Year Government Bonds. REF: Source is from Bloomberg.com,

dated 2/23/2026, rates shown below are as of 2/23/2026, subject to change.



https://www.bloomberg.com/markets/rates-bonds
https://www.bloomberg.com/markets/rates-bonds

Government Bond Yields

Name

US 10-Year Government Bond

Yield
(2/23)

4.04%

UK Gilt 10 Year Yield

Germany Bund 10 Year Yield

Japanese Yen 10 Year Yield

Australia Bond 10 Year Yield

4.31%

2.70%

2.08%

4.69%

Yield
(2/19)

4.07%
4.33%
2.74%
2.10%

4.72%

Yield
(2/9)

4.19%
4.53%
2.84%
2.25%

4.82%

Yield
(2/2)

4.28%
4.52%
2.88%
2.25%

4.83%

The 10-Year US Treasury Yield

... The 10-Year Yield is indirectly related to inflation and
prospect of the economy. REF: StockCharts1
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10-Year Real Interest Rate at 1.75034% as of 2/13/26. Last month’s data was

1.67402%. REF: REAINTRATREARAT10Y



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fFb9VmW4Vg7FY&c=E,1,RX2I7ddaxIVXKsRgEJTMXQbMR36YNQNOMK0tnmAkOZBxr47kYnCqVnIdyHN8CWPVDdTqkERpHYlwJF0Kc4V09KqeqDEZT-e3BnDV5A2rPo8n&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fWjfk9XX68G3Y&c=E,1,CyKsjyyskv3WRxqo3RG8kdlHfzFPEQL1In0S3iZejhhR71ZDW0c13XFBMTKpE5-41g0TuExl9Hts3ExsMNJFOhVdDYTvDvn0jmCfSfR2bFdOfQ-KTp1jYgKfh0Hi&typo=1

77 10-Year Real Interest Rate (REAINTRATREARAT10Y)

Observations v Units: Frequency:

¥ 1Y ) 4 | 10Y | Max
Feb 2026: 1.75034 Percent, Monthly
Updated: Feb 13, 2026 2:49 PM CST Not Seasonally

; 1982-01-01 |to| 2026-02-01
Next Release Date: Not Available Adjusted

FRED /) = 10-Year Real Interest Rate
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Source: Federal Reserve Bank of Cleveland via FREDE

Shaded areas indicate U.S. recessions fred.stlouisfed.org (Fullscreen .

ICE BofA US High Yield Index Option-Adjusted Spread (BAMLHOAOHYM2) currently at
2.86 as of February 23, 2026. This is a key indicator of market sentiment, particularly
regarding risk and economic health. Atits core, the spread reflects the extra return
investors demand to hold riskier corporate debt over safer government securities. High-
yield bonds are issued by companies with lower credit ratings (below investment grade, like
BB or lower), meaning they carry a higher chance of default. The spread compensates for
this risk. When the spread is narrow—say, around 2.5% to 3%, as seen recently—it
suggests investors are confident, willing to accept less extra yield because they perceive
lower default risk or a strong economy. Narrow spreads often align with bullish markets,
where cash is flowing, growth is steady, and fear is low. REF: FRED-BAMLHOAOHYM2



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f8gKWt8PgKkYq&c=E,1,vkjKJ9VtAUVwzUPC38KCBNUL5vpjJb74FLXNgVWXuJWoKZ41lh1g7zReAZ8A2a0Isnpq6-NjdPaVSW9oOSx6HPjb50dt2-sJMBhUum1Zqv9odmU,&typo=1

v ICE BofA US High Yield Index Option-Adjusted Spread (samLHoAoHYM2)

Observations v Units: Frequency:
2026-02-20: 2.86 Percent, Daily, v sy | 0y | Max
Updated: Feb 23, 2026 8:58 AM CST r:gjtuztte:gonally Close 20250220 |to| 2026-02-20

Next Release Date: Feb 24, 2026
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51. (2/23/2026) Today’s National Average 30-Year Fixed Mortgage Rate is 5.99% (All Time
High was 8.03% on 10/19/23). Last week’s data was 6.05%. This rate is the average 30-
year fixed mortgage rates from several different surveys including Mortgage News Daily
(daily index), Freddie Mac (weekly survey), Mortgage Bankers Association (weekly survey)
and FHFA (monthly survey). REF: MortgageNewsDaily, Today’s Average Rate

The recent spike in the 30-year fixed-rate jumbo mortgage to 5.99%, compared

to Freddie Mac's rate at 6.01% and the Mortgage Bankers Association (MBA) rate at
6.17%, highlights key differences in the mortgage market. Jumbo mortgages, which exceed
the conforming loan limits set by government agencies like Freddie Mac, typically carry
higher interest rates because they are riskier for lenders. These loans are not backed by
government entities, which increases the risk for lenders and, consequently, leads to
higher rates. In contrast, Freddie Mac and MBA provide averages for conforming loans,
which meet federal guidelines and have lower risk due to government backing, keeping
their rates lower.
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Housing Affordability Index for Dec =111.6 // Nov=108.4// Oct=106.2 // Sep=104.5//
Aug=100.5//July =98.8 // Jun =94.4 // May = 97.2. Data provided by Yardeni
Research. REF: Yardeni


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fJjjMg4Ykgmdt&c=E,1,tiOvYlTI8JFYtIVsw2kbGLQlPhnSkReSgxs3WKPEpAEPbqe9Wtj27aWwrlw4kAHIkYtxKxOCnL9VFArHrL3na3xdYtTfXoQVkR_SZEocRSm-Bw,,&typo=1

220 220

HOUSING AFFORDABILITY INDEX*
w— Index (Dec = 111.6)
200 Recession | 200
180
160
140
120
100
80
60
1985 1990 1995 2000 2005 2010 2015 2020 2025
Source: LSEG Datastream, © Yardenl , and National A lation of S.
*Based on 30-year fixed rate mortgage.
40 - e 220
CONSUMER CONFIDENCE SURVEY: PLANS TO BUY ANY HOME IN 6 MONTHS
VS HOUSING AFFORDABILITY INDEX g
Plans to Buy Any Home (percent) (Jan = 2.0) <<< [ 200
—— 6-Month Average (percent) (Jan = 2.6) <<< H
- Housing Affordability Index (Dec = 111.6) >>>
Recession
180
160
| 140
120
100
80
0.0 60
1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Source: LSEG Datastream and © Yardeni R h, and The Conf\ Board.

5J. Velocity of M2 Money Stock (M2V) with current read at 1.409 as of (Q4-2025 updated
February 20, 2025). Previous quarter’s data was 1.406. The velocity of money is the



frequency at which one unit of currency is used to purchase domestically- produced goods
and services within a given time period. In other words, it is the number of times one dollar
is spent to buy goods and services per unit of time. If the velocity of money is increasing,
then more transactions are occurring between individuals in an economy. Current Money
Stock (M2) report can be viewed in the reference link. REF: St.LouisFed-M2V

v Velocity of M2 Money Stock (m2v)
Observations v Units: Frequency:
. 1Y | SY I 10Y Max
Q4 2025: 1.409 Ratio, Quarterly
Updated: Feb 20, 2026 7:53 AM CST Seasonally Adjusted 2020-01-01 |to| 2025-10-01
Next Release Date: Feb 26, 2026
FRED /) e Velocity of M2 Money Stock
1.45
Vi)
15
Q3 2020 Q1 2021 Q3 2021 Q12022 Q3 2022 Q12023 Q32023 Q1 2024 Q3 2024 Q12025 Q3 2025
Source: Federal Reserve Bank of St. Louis via FRED®
Shaded areas indicate U.S. recessions fred.stlouisfed.org [Fu”sc{egp :]’

M2 consists of M1 plus (1) small-denomination time deposits (time deposits in
amounts of less than $100,000) less IRA and Keogh balances at depository
institutions; and (2) balances in retail MMFs less IRA and Keogh balances at

MMFs. Seasonally adjusted M2 is constructed by summing savings deposits (before May
2020), small-denomination time deposits, and retail MMFs, each seasonally adjusted
separately, and adding this result to seasonally adjusted M1. Board of Governors of the
Federal Reserve System (US), M2 [M2SL], retrieved from FRED, Federal Reserve Bank of St.
Louis; Updated on January 27, 2026. REF: St.LouisFed-M2
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77 M2 (m2sy)

Observations v Units: Frequency:
Dec 2025: 22,411.0 Billions of Dollars, Monthly
Updated: Jan 27, 2026 12:01 PM CST Seasonally Adjusted 2020-12-01 |to| 2025-12-01
Next Release Date: Feb 24, 2026
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Source: Board of Governors of the Federal Reserve System (US) via FRED&
Shaded areas indicate U.S. recessions fred.stlouisfed.org | Fullscreen > l

Money Supply MO0 in the United States increased to 5,373,700 USD Million in December
from 5,302,100 USD Million in November of 2025. Money Supply M0 in the United
States averaged 1,232,289.80 USD Million from 1959 until 2025, reaching an all time
high of 6,413,100.00 USD Million in December of 2021 and a record low of 48,400.00
USD Million in February of 1961. REF: TradingEconomics, MO
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USD Million
5.72M
5.63M
5.54M
5.44M

. I 5.35M
2025 Mar May Jul Sep Nov
Federal Reserve Value Chg Chg%
Related Last Previous Unit Reference
Banks Balance Sheet 24709.80 24838.50 USD Billion Jan 2026
Fed Balance Sheet 6587568.00 6584580.00 USD Million Jan 2026

Foreign Exchange Reserves 38330.00 38314.00 USD Million Nov 2025

Fed Interest Rate 3.75 3.75 percent Jan 2026
Loans to Private Sector 2709.74 2698.59 USD Billion Dec 2025
Money Supply MO 5373700.00 5302100.00 USD Million Dec 2025
Money Supply M1 19111.80 19025.40 USD Billion Dec 2025

Money Supply M2 22411.00 22322.10 USD Billion Dec 2025




5K. In January, the Consumer Price Index for All Urban Consumers rose 0.2 percent,
seasonally adjusted, and rose 2.4 percent over the last 12 months, not seasonally
adjusted. The index for all items less food and energy increased 0.3 percent in January
(SA); up 2.5 percent over the year (NSA). February 2026 CPIl data are scheduled to be
released on March 11, 2026, at 8:30 A.M. Eastern Time. REF: BLS, BLS.GOV

CHARTS

12-month percentage change, Consumer Price Index,
selected categories, January 2026, not seasonally adjusted

Major categories
Percent

4.0
3.0
2.0

1.0

0.0

-1.0

All items Food Energy All items
less food
and energy

Source: U.S. Bureau of Labor Statistics.



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fVtHjjg9JXVrC&c=E,1,xRsqm8BAfn63HjQ2DUeXww-T4NbalQ2QHOSDkLQ8fFpf2JDygjUF-SJ8iIrOZ2TAD56MNkU6hU5NQNvPCcjpcl_YlrZs7Hcsr00YQIyP15aEtZAhiQ,,&typo=1
https://www.bls.gov/cpi/

month

Jul. Aug. Sep. Oct. Nov. Dec

All items 0.2 0.3 0.3 - = 0.3
Food 0.1 0.4 0.2 = = 0.7
Food at home 0.0 0.5 0.3 - - 0.6
Food away from home(1) 0.3 0.3 0.1 - - 0.7
Energy -0.6 0.7 1.4 - - 0.3
Energy commodities -1.1 1.6 3.4 - - -0.3
Gasoline (all types) -1.2 1.6 36 -13 2.7, -0.3
Fuel oil 1.0 0.7 0.7 = = -0.8
Energy services 0.2 -02 -04 - - 1.0
Electricity 0.0 0.2 -0.3 = = 0.2
Utility (piped) gas service 06 -12 -0.9 - - 3.7

All items less food and energy 0.3 0.3 0.2 - - 0.2

Commodities less food and energy

A 0.2 0.2 0.2 = - 0.0
New vehicles 0.0 0.2 0.2 0.0 0.2 0.0
Used cars and trucks 0.5 08 -0.2 0.7 0.1 -0.9
Apparel 0.1 0.3 0.5 - - 0.3
Medical care commodities(1) 0.1 -03| -01 - - 0.3

Services less energy services 0.4 0.3 0.2 - - 0.3
Shelter 0.2 0.4 0.2 = z 0.4
Transportation services 0.6 0.9 0.3 - - 0.4
Medical care services 0.8 -0.1 0.2 - - 0.4

Footnotes
(1)_Not seasonally adjusted.

NOTE: The Oct and Nov 2025 data values are not available due to the 2025 lapse in appropriations.

Seasonally adjusted changes from preceding

Jan.
2025 2025 2025 2025 2025 2025 2026

0.2
0.2
0.2
0.1
=15
-3.3
-3.2
=5.7
0.2
-0.1
1.0
0.3

0.0

0.1
-1.8
0.3
-0.1
0.4
0.2
14
0.3

Un-
adjusted
12-mos.

ended

Jan.

2026

24
2.9
2.1
4.0
-0.1
-7.3
-7.5
-4.2
7.2
6.3
9.8
2.5

1.1

0.4
-2.0
i L7
0.3
2.9
3.0
1.3
39

5L. Technical Analysis of the S&P500 Index. Click onto reference links below for

images.



Short-term Chart: Trend Bullish on 2/23/2026 — REF: Short-term S&P500 Chart by
Marc Slavin (Click Here to Access Chart)

Medium-term Chart: Trend Less Bullish on 2/23/2026 — REF: Medium-term
S&P500 Chart by Marc Slavin (Click Here to Access Chart)

Market Timing Indicators — S&P500 Index as of 2/23/2026 — REF: S&P500 Charts (7
of them) by Joanne Klein’s Top 7 (Click Here to Access Updated Charts)

The S&P500 is sitting near all-time-high levels, rebounding from two V-shaped
recoveries. REF: Stockcharts

$SPX S&P 500 Large Cap hdex INDX ® StockCharts com
23-Feb-2026 Open 620125 High £616.00 Low 681682 Close 6837 75 Volume 3.38 Chg 7178 (1.04%) =
= $5Px (Dally) 6837.79

= MA(150) 6704.58

M A M J J A SO ND22FMAMUJ JA S OND22FMAMJI JA SO ND2MF MAMIJ ASO ND22FMAMUIJI ASOND2ZEF

e CBOE Total Put/Call Ratio as of 2/23/2026. REF: MacroMicro


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fcpD6hJfvpCj7&c=E,1,kvrUdSfYDcZJUKOVcxbCTICePx0VBDkprwD4_o7xF6gjGLpMrUXy3ihH4WvDnoez3ARbV1KnE3z9FV402gna4vwN3YLD61wfR9tNmjQ1EKuPSxJQmfSu&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fcpD6hJfvpCj7&c=E,1,kvrUdSfYDcZJUKOVcxbCTICePx0VBDkprwD4_o7xF6gjGLpMrUXy3ihH4WvDnoez3ARbV1KnE3z9FV402gna4vwN3YLD61wfR9tNmjQ1EKuPSxJQmfSu&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fCH8B9h34vpH4&c=E,1,36GByCYEGfYAvzEv00KYus1JmR-i-vi710NAwZawupMUg7nEvfEvo4zHBmZq4Gtaz4eBJxcLjRlqfmmskGB-hpJFs_9JwtH2nggNskQHmFnbNSSFlw,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fCH8B9h34vpH4&c=E,1,36GByCYEGfYAvzEv00KYus1JmR-i-vi710NAwZawupMUg7nEvfEvo4zHBmZq4Gtaz4eBJxcLjRlqfmmskGB-hpJFs_9JwtH2nggNskQHmFnbNSSFlw,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fh9y6xppCck3V&c=E,1,e8HsaFRy-GU8yoxhChJWuFpeI8cekhH6fWxzrQe4L7PMvjx30jubIuksp_rVNPono76X83jB_UM8_KcFRpu5iusFRG7QJ_eGjAhOhy35_UcY&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fh9y6xppCck3V&c=E,1,e8HsaFRy-GU8yoxhChJWuFpeI8cekhH6fWxzrQe4L7PMvjx30jubIuksp_rVNPono76X83jB_UM8_KcFRpu5iusFRG7QJ_eGjAhOhy35_UcY&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fyXbxG3YJPPcW&c=E,1,dcMNkT6x1nEjJerbT4FEowo3rbvk_JSgqsOZFybbnGr7o8fTq1iZfakctQTzLnnKN9WS0wDoA_8k6KHnjzeT7Y3PVAVCqOFDg2XmjN1xzHuqKKf9mzD2eQO_re7e&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fmpW88cRvKfY4&c=E,1,L7yGIY4bNItklCKAUCsQtdAlUeQZ1Flo3XAFZv3HKkWNYIwtVPotVWgtnOK2100PBFUR65IyjUVY83VJWmoMemgrKLV3sfNyBN6BQJRMoDyz2vPZ&typo=1

PCR Level Sentiment Market Implication | Contrarian Action
>10 Bearish (more puts | Fear, panicselling, | BULLISH - Oversold,;
' than calls) potential capitulation. | reversal up likely.
N l ing,
0.7-1.0 Neutral/Balanced orma trad.mg o Hold/monitor.
strong bias.
<07 Bullish (more calls | Complacency, greed, |BEARISH - Overbought;
' than calls) euphoria. pullback likely.
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S&P500 and CBOE Volatility Index (VIX) as of 2/19/2026. REF: FRED, Today’s

Print


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ffred.stlouisfed.org%2fgraph%2f%3fg%3dEEiz&c=E,1,Oan18AIvGUiUna7jhi-azIiPJFmdfXsgkZQjTUSfxaKtP_oemi0SpgluhDA2DCNKEx_BHMzBUVnjOECEkjndHfct5l702bbFQl3GOYkidaAaABE1IQ,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fbBCGFcbbtWxm&c=E,1,DgSgyIsprNQnPYU3QkGz_1NsapvKN_6nT37WiSWr7dMc420V2-39YUqnFuiUKuRm-MRJvX1yFctoEKk0t0b9xQpieBNcUyn4vlqKgQbS0Y7TJaY,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fbBCGFcbbtWxm&c=E,1,DgSgyIsprNQnPYU3QkGz_1NsapvKN_6nT37WiSWr7dMc420V2-39YUqnFuiUKuRm-MRJvX1yFctoEKk0t0b9xQpieBNcUyn4vlqKgQbS0Y7TJaY,&typo=1
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Sources: Chicago Board Options Exchange; S&P Dow Jones Indices LLC via FRED®

Shaded areas indicate U.S. recessions. fred.stlouisfed.org

5M. Most recent read on the Crypto Fear & Greed Index with data as of 2/24/2026 is 11
(Extreme Fear). Last week’s data was 13 (Extreme Fear) (1-100). Fear & Greed Index-A
Contrarian Data. The crypto market behavior is very emotional. People tend to get greedy
when the market is rising which results in FOMO (Fear of missing out). Also, people often
sell their coins inirrational reaction of seeing red numbers. With the Crypto Fear and Greed
Index, the data try to help save investors from their own emotional overreactions. There are

two simple assumptions:

o Extreme fear can be a sign that investors are too worried. That could be a buying

opportunity.

e When Investors are getting too greedy, that means the market is due for a

correction.

Therefore, the program for this index analyzes the current sentiment of the Bitcoin market
and crunch the numbers into a simple meter from 0 to 100. Zero means "Extreme Fear",
while 100 means "Extreme Greed". REF: Coinmarketcap.com, Today’sReading
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https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f4HhqTXfCj39r&c=E,1,TcjS2jpiBFd0q_VwO1JNFrN47E3hsRrIPZw-onszTZD3U3E-N_MWfuyJWcrWTa-6m_2yLIi3pbHYDQmqHWbm3NM9NX-TC0XI9lLKFuCD8N3rO5E8HMM1Dw,,&typo=1

CMC Crypto Fear and Greed Index

S

Historical Values

Yesterday
Last Week

Last Month

Yearly High and Low

Yearly High (May 22 ) Greed - 76

Yearly Low (Feb 05, 2026) Extreme Fear -5

Fear and Greed Index Chart

AC Crypto Fear and Greed Index @ Bitcoin Price

Extreme Fear

Bitcoin - 10-Year & 2-Year Charts. REF: Stockcharts10Y, Stockcharts2Y
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