WEEKLY MARKET REVIEW, June 24"

1. This week's economic calendar is heavily focused on growth and inflation data that
could influence both equity and bond markets. The mostimportant releases are
Thursday's final estimate of first-quarter GDP, weekly jobless claims, and Friday's
Personal Consumption Expenditures (PCE) inflation report, which remains the Federal
Reserve's preferred inflation gauge. Consensus expects headline PCE to rise 0.3% in
May while core PCE is expected to increase 0.2%-0.3%, suggesting inflation remains
above the Fed's comfort zone. Investors will also monitor new home sales, durable
goods orders, and personal spending data for signs of whether higher interest rates
and elevated energy costs are beginning to slow consumer activity. Stronger-than-
expected inflation or spending figures could reinforce the higher-for-longer rate
narrative, while softer readings would support expectations for eventual policy easing.

Asian and US technology stocks sold off sharply as investors took profits following a
powerful rally in artificial intelligence and semiconductor names. Concerns over
stretched valuations, renewed export-control risks, and uncertainty surrounding
future Al spending have triggered a broad risk-off move across the sector. While the
pullback has weighed on sentiment globally, the underlying drivers of Al adoption,
data center expansion, cloud computing, and automation remain intact. For long-term
investors, this appears more like a valuation reset than a deterioration in
fundamentals. Unless earnings expectations begin to weaken materially, the current
weakness looks closer to a buy-the-dip opportunity than a reason to flee the sector.
However, investors should expect continued volatility as markets digest elevated
valuations and shifting interest rate expectations. REF: Briefing, Dailyshot

I was at the Morningstar conference in Chicago and I did find some time to have a great
conversation with Ed Butowsky and Michelle Connell, CFA over inflation, interest

rates, GDP growth, and more. Click onto the picture below to access video. REF: Video
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Oil Shocks, Al Dominance and the Next Growth Story
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Asia-Pacific

1. The Kospi plunged as heavy selling in Samsung Electronics and SK Hynix
triggered a trading halt, with elevated retail leverage, forced liquidations, and
leveraged ETF rebalancing amplifying a broader tech-driven selloff
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* South Korean consumer confidence improved for the second consecutive
month in June
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2. THE MAIN STORY THIS WEEK focuses on the latest in Housing. Housing affordability
continues to deteriorate across the United States. The median monthly housing
payment recently climbed to its highest level in a year, driven by a combination of
elevated home prices and mortgage rates that remain above 6.5%. As a result, many
prospective buyers are delaying purchases, pending home sales have softened, and
affordability challenges continue to worsen for households trying to enter the market.

The situation is particularly difficult for first-time buyers. The average age of a first-
time homebuyer has now risen to 40, reflecting the growing challenge of saving for a
down payment while keeping up with rising living costs. At the same time, the Federal
Reserve's latest guidance suggests interest rates may remain higher for longer,
reducing the likelihood of meaningful mortgage-rate relief in the near term. Until either
rates decline orincome growth catches up with housing costs, affordability is likely to
remain one of the biggest headwinds facing the U.S. housing market. Click onto
picture below to access video with CEO of Redfin. REF: Redfin, CNBC

THE
EXCHANGE

\J -
stream CNBC 219

Indicators of homebuying demand and activity

Value (if Year-over-year
. Recent change Source
applicable) change



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fqkHmyjXWBwRJ&c=E,1,1SJqzX4zRpEWqYKRR7Djd9EHXv18nbdkp2pv4R1IFfG9EF7exWgQp0pWZ3Tau6khv-ay5bkeC-S9EZqJL5zkSZYo1beCLiEB5PJTo3eJO1Q,&typo=1
https://youtu.be/zIjGTRx4jfk?si=-eB-FCBvNUavQJn0
https://youtu.be/zIjGTRx4jfk?si=-eB-FCBvNUavQJn0

Down from

Daily average 30-year Down from Mortgage News
. 6.55% (June 17) | 6.68% a week .
fixed mortgage rate . 6.88% Daily
earlier
Weekly average 30-year | 6.52% (week Up from 6.48% | Down from .
. i . Freddie Mac
fixed mortgage rate ending June 11) | a week earlier | 6.84%
Down 3% from
Mortgage-purchase . Mortgage
o a week earlier
applications (seasonally Up 3% Bankers
. (as of week o
adjusted) . Association
ending June 12)
Down about
Google searches of 10% from a
. Up 12% Google Trends
“homes for sale” month earlier
(as of June 15)
At this time
Up 14% from .
last year, it was
. L. the start of the .
Touring activity up 35% from Showing
year (as of June
the start of

13)

2025



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.mortgagenewsdaily.com%2fmortgage-rates%2f30-year-fixed&c=E,1,BN90MTSuUfaLn8sBvlxgtF86LiUGs_LTo2sxF2mfjbhA938G-97Z1AG6avriKlJSfdwyzyspUUaVs2d31WGgOufrXfl7gxwXbHzrfhG8Sycmow,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.mortgagenewsdaily.com%2fmortgage-rates%2f30-year-fixed&c=E,1,BN90MTSuUfaLn8sBvlxgtF86LiUGs_LTo2sxF2mfjbhA938G-97Z1AG6avriKlJSfdwyzyspUUaVs2d31WGgOufrXfl7gxwXbHzrfhG8Sycmow,,&typo=1
https://www.freddiemac.com/pmms
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.mba.org%2fnews-and-research%2fnewsroom%2fnews%2f2026%2f06%2f17%2fmortgage-applications-decrease-in-latest-mba-weekly-survey&c=E,1,7zr2fHgzLaXOW-Atu-0AC7GIKFCNB3qCXi1G9ubvrkgfItZCYEsb3ZZ4TSJwgUkb4L-pu8I5I9op5kg2fM0Jr-csOketcdMyxFUE6hHJQqQ1hoMM&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.mba.org%2fnews-and-research%2fnewsroom%2fnews%2f2026%2f06%2f17%2fmortgage-applications-decrease-in-latest-mba-weekly-survey&c=E,1,7zr2fHgzLaXOW-Atu-0AC7GIKFCNB3qCXi1G9ubvrkgfItZCYEsb3ZZ4TSJwgUkb4L-pu8I5I9op5kg2fM0Jr-csOketcdMyxFUE6hHJQqQ1hoMM&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.mba.org%2fnews-and-research%2fnewsroom%2fnews%2f2026%2f06%2f17%2fmortgage-applications-decrease-in-latest-mba-weekly-survey&c=E,1,7zr2fHgzLaXOW-Atu-0AC7GIKFCNB3qCXi1G9ubvrkgfItZCYEsb3ZZ4TSJwgUkb4L-pu8I5I9op5kg2fM0Jr-csOketcdMyxFUE6hHJQqQ1hoMM&typo=1
https://trends.google.com/trends/explore?date=today%205-y&geo=US&q=homes%20for%20sale#cmpt=q
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fshowingtime.com%2fdaily-showing-activity&c=E,1,CxMkswcAJlSB6mjV0mLIrseXYxllozpS45V39niTZG9USNqgeJaIk-wvAO7AhKLrShHcKaz7qYUIKwjpGxSTmuHxMDYKBYidosDjkum9&typo=1

Homebuyer Housing Payments 0.1% Year-over-Year Change

Aortgage payme the 4-week ro g seasonally adjusted median asking price

[\ JN

NRedfin

3. For years, many on Wall Street questioned xAl's path to profitability due to its
massive capital requirements and uncertain revenue model. Today, that perception
has shifted dramatically as long-term compute leasing agreements with major
customers such as Alphabet and Anthropic have transformed xAl from a cash-
consuming startup into a business with substantial recurring revenue and improved
visibility into future earnings. Based on the publicly disclosed agreements so far,
SpaceX's Al infrastructure business (formerly xAl's Colossus data centers, now part of
SpaceX) is generating enormous recurring revenue from leasing compute

capacity. Sources indicate Anthropic is renting essentially all capacity from the
Colossus 1 facility (roughly 300 MW and over 220,000 Nvidia GPUs), while Google has
contracted for approximately 110,000 GPUs at Colossus facilities. Click onto picture
below to access video. REF: Bloomberg, WSJ, Xai, TechCrunch



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fabc.xyz%2finvestor%2f&c=E,1,mtbdKvz0p1KoPKAwrwxEE4nmD1h_XhYMhP3za9cienOvDp68mwn_hBaQbahoCXEH79cat0IDJubFBy13IzdZR9Yu1dJUVMhXO78hbcuNf_IQRTbz5tngmhI,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.anthropic.com%2f&c=E,1,JH0PmUerWnkh5cbn53X4aDBzouLRECSL6O6l6bMm2aJifu9iKMdKDQeD3R9_Di3_r27-gcaIouc529k3NbOTV35ybIvo7y5PMGrrUjbrKnhx&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fx.ai%2fcolossus&c=E,1,N3bcwq-1SljwlZTHWFjZdV7lOpT2y-wmh5O-RMk9zbchnAUI8wg--q96gcgH90u4E0-b-spYPIQ7G8qdbBXRWXSgs0D0zbPTLNln8wQ1TywRhERCa0h26A,,&typo=1
https://youtu.be/w3csVmNXMO0?si=K06zgOmT0oPW7RZu
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fTHHd87PmJJMH&c=E,1,6IaiMDOiL7BHZAavGHuq6r84TuFKt7WW20XYCibqU0TC2mWXpL6ZRECTZTTrTnbLHzazc95Fje_rKbDI3UnB7gV00ukh8C0c-Mer1zRPwKslFSN5D8dP7w,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fx.ai%2fnews%2fanthropic-compute-partnership&c=E,1,8h_er6SDv6ojpBkha9XZblT4QDpK6GMCSyMLCquvfyDmrpzVB0jVZ6fPz5jZQKMStvPZpSOZBQ_uR0R1ZD2LsXolu6OpAvLI3xMm2uOgTB3jhQk,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2frxGvj6XcBKwc&c=E,1,p9ug_FTf5038d83yF96F7G7uGMQzzHYcbwrZ66C2Dw6yGJVIgNLBi-zDLlx3j_mO0Ud_fi6AChIMK8buAsEfRk6KdUwcz4f25sQS-Ums7oE,&typo=1

SpaceX (Xai) Known Major Contracts

Customer | Monthly Payment Term

Anthropic | $1.25 billion / month | Through May 2029
Alphabet | $920 million/ month | Oct 2026 to Jun 2029
Reflection | $150 million / month | Jul 2026 to 2029

SPACEX READY TO LAUNCH IN RECORD-BREAKING DEBUT

SpaceX Should Triple Revenue in Two Years, Kennedy Says

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://ir.spacex.com/investors/default.aspx

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

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

(Low-Beta)

e SpaceX & Tesla (Market-Risk)
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e Businesses that contribute to and benefit from Al & Automation (Market-Risk)
e Cyber-Security / Layer-Zero & Layer-One Software (Market-Risk)

e Investment Banks, Financials (Market-Risk)

e Life-Science (Market-Risk)

e Small Cap (Market-Risk)

o Digital Asset - Bitcoin (Market-Risk/Hedge)

4. World Watch

4A. One of the most important developments in the energy market this week is the
agreement allowing Iran to resume selling oil on the open market for the first time
since 2018. While the headline suggests a significant increase in global oil supply, the
reality is that Iran's production recovery will likely be gradual. Years of sanctions,
aging oil fields, damaged infrastructure, limited storage capacity, and logistical
bottlenecks mean it could take many months before exports return to pre-conflict
levels. As a result, oil prices may remain elevated in the near term despite the
agreement. For investors, the implication is that energy-related inflation pressures
may persist longer than expected, keeping central banks cautious on rate cuts. Over
the longer term, however, a successful restoration of Iranian production could add
meaningful supply to the global market and help moderate energy prices. The
agreement also reinforces the strategic importance of the Strait of Hormuz,
highlighting that geopolitical risks remain a key driver of oil market

volatility. REF: WSJ, LiveMonitorStraitsOfHormuz, CNBC


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fDYTfXBxwjDBt&c=E,1,zIScd4mtx1M5jNzX5ezdnNEYDnYdi2nr8HeIwCPWz_IeXP1shcEhg6cyIPhrAmEaeqb_j--Wzyrz9A2i8iKuFgkb89fjS3Y99737iXF--g,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fhormuzstraitmonitor.com%2f&c=E,1,spDYb_eTDK9r13A9k26yFChAI9i-Tj55nQuU-kDLxohR7zYJ65Abvi5YSTkckKm19Ar_IHDVmCqEfhjJN9MQfLNA-tTaduA8DJQp2UHAbM_p&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2ftqwTbB6phGhr&c=E,1,N9GvhPDKdoLsOM00FAmml8vkUCzyvKJpMEA8AzhiK895-dgNW4A4gQEF6VXQo_ecr_wFUcPoFx3Sa-f3byZszoD-QNdxLlRKhajNV_JqgZeb-3afEFKH-NBRGQ,,&typo=1

Latest tanker positions

IRAQ

KUWAIT

L 3K ¥

SAUDI ARABIA

IRAN

OMAN




WTI Crude (Aug’26)

aCL.1:New York Mercantile Exchange

CNBC

Last 112:49 AM EDT

Volume
72.63 V¥ -0.58(-0.79%) 13,875
1D 5D W™ 3M 6M YTD 1Y 5Y ALL
& D W S & 2 + W

ML B R 100.00
VoY LM [90.00

80.00

60.00

4B. Gold and silver have pulled back from their recent highs for several reasons. The
move is likely driven more by positioning and market mechanics than by any major
change in the long-term fundamentals. Below are some of the key factors behind the
recent price retracement.

Profit-taking after a massive rally

Reduced geopolitical risk premium

Rising real interest rates

Stronger US dollar



e Speculative-buying fades

I also suspected that central banks around the world may have slowed their gold
purchases, particularly China. However, the latest official data suggests otherwise.
The People's Bank of China has not stopped buying gold and has continued to add to
its reserves throughout 2026. The PBOC purchased approximately 8 tons of gold in
April and nearly 10 tons in May, extending its gold-buying streak to 19 consecutive
months. Click onto picture below to access video from WSJ dated back in November
2025 when price of gold crossed $4k. REF: Bloomberg, WGC, WSJ, StockCharts

1“\\\“ ——

Three Charts That Explain What's Happening With Gold Prices | WSJ

Spot price of gold has retraced close to 25% since the high in January this year.
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4C. Below is an updated snapshot of the current global state of economy according
to TradingEconomics as of 6/23/2026. REF: TradingEconomics

e Japan’s annual inflation rate edged higher to 1.5% in May 2026 from 1.4% in the
previous month, as declines in electricity and gas prices moderated amid the
expiration of government subsidies.

e The UKunemployment rate fell to 4.9% in the three months to April 2026,
defying expectations that it would remain at 5.0%.

o The headline inflation rate in Canada rose to 3.2% in May of 2026 from 2.8% in
the previous month, ahead of market expectations of 3% and the 2.8% rate from
the previous month to mark the fastest inflation rate since December 2023.

e Brazil's central bank cut its benchmark rate by 25 basis points to 14.25% at its
June meeting, in line with market expectations and marking a third straight
quarter-point rate cut.
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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 6/22/2026 - 8:00 PM-ET
is 35 (Fear). Last week’s data was 39 (Fearl) (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 -0.7698 as of
June 17, 2026. Previous week’s data was -0.8681. A big spike up from previous
readings reflecting the tariff turmoil back in February 2026. 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
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5C. The Conference Board Consumer Confidence Index® dipped 0.7 points to 93.1
(1985=100) in May, down from an upwardly revised 93.8 in April. The Present Situation
Index (based on consumers’ assessment of current business and labor market
conditions) retreated by 3.2 points to 121.2. Data as of May 26,

2026. REF: ConsumerConfidence
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5D. The Chicago Fed National Activity Index (CFNAI) increased to +0.14 in April from —
0.15 in March. Two of the four broad categories of indicators used to construct the
index increased from March, and two categories made positive contributions in April.
The index's three-month moving average, CFNAI-MAS3, increased to +0.03 in April from
+0.02 in March. REF: ChicagoFed, April’s Report

Chicago Fed National Activity Index (CFNAI)

6m 1y 3y 1oy YID Al

Trend

« " o»

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

Sales, orders, and inventories — CFNAI

Note: A zero value for the CFNAI has been associated with the national economy expanding at its historical trend (average) rate of growth; negative values with
below-average growth (in standard deviation units); and positive values with above-average growth.
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CFNAI, CFNAI-MA3, and CFNAI Diffusion for the Latest Six Months and
Year-Ago Month

Apr 26 Mar '26 Feb 26 Jan '26 Dec '25 Nov 25 Apr 25

CFNAI

Current 0.14 -0.15 0.09 0.12 -0.04 -0.30 -0.36
Previous N/A -0.20 0.03 0.08 -0.02 -0.27 -0.37
CFNAI-MA3

Current 0.03 0.02 0.06 -0.07 -0.28 -0.37 0.06
Previous N/A -0.03 0.03 -0.07 -0.26 -0.36 0.06

CFNAI Diffusion

Current 0.06 0.03 -0.02 -0.21 -0.47 -0.54 -0.13

Previous N/A -0.04 -0.08 -0.23 -0.46 -0.52 -0.13

5E. (6/18/2026) The Conference Board Leading Economic Index® (LEI) for the US
increased slightly by 0.1% in May 2026 to 99.3 (2016=100), following a 0.2% increase in
April. After these two consecutive increases, the LEl is down just 0.3% over the six
months between November 2025 and May 2026, a much smaller rate of decline than
its 1.3% contraction over the previous six months (May to November 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 CEl 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 April (ReceesionAlert) (Released on
6/2/2026)

The LEIl’s six-month growth rate improved, but remains
negative, suggesting slower economic expansion ahead
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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 13.65%
(with data as of 06/22/2026 — Next Report 7/6/2026) according to RecessionAlert
Research. Lastrelease’s data was at 27.88%. This reportis updated every two

weeks. REF: RecessionAlertResearch

SHORT-LEADING SUPERINDEX RECESSION PROBABILITY MODEL
1.2 _Probability of recession within 3-4 months=13.65%, Last Month=15.8%, 2 Months ago=13.31%
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SEASONALITY,MACRO-ECONOMIC ENSEMBLES & DIFFUSIONS (ENSEMBLE/DIFFUSIONS INVERTED TO MAINTAIN GUAGE COLOR DIRECTIONALITY)
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As with eircraft, all gauges run clockwise
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
€conomic expansion.

SEASON = STM Monthly Seasonality Model

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

YIELD CURVE = % of inverted US Treasury Spreads(-)
CMHI = Composite Market Health Index
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WLEI = US Weekly Leading Economic Index
SUPERINDEX = Weekly US SuperIndex

USMLEI = US Monthly Leading Economic Index
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5G. Yield Curve as of 6/22/2026 is showing Normal. Spread on the 10-yr Treasury Yield
(4.50%) minus yield on the 2-yr Treasury Yield (4.21%) is currently

at29bps. 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
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5H. Recent Yields in 10-Year Government Bonds. REF: Source is from Bloomberg.com,

dated 6/22/2026, rates shown below are as of 6/22/2026, subject to change.



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

overnment Bond Yields

Name

US 10-Year Government Bond

UK Gilt 10 Year Yield

Lermany Bund 10 Year Yield

Japanese Yen 10 Year Yield

IAustralia Bond 10 Year Yield

Yield
(6/22)

4.50%
4.81%
2.95%
2.67%

4.78%

Yield
(6/15)

4.47%
4.81%
2.96%
2.63%

4.82%

Yield
(6/10)

4.55%
4.93%
3.07%
2.67%

4.89%

Yield
(6/2)

4.45%
4.86%
2.97%
2.56%

4.89%

The 10-Year US Treasury Yield... The 10-Year Yield is indirectly related to inflation and

prospect of the economy. REF: StockCharts1

$TNX CBOE 10-Year US Treasury Vield INDX
22-Jun2020

- $THX (Daily ) ¥

10-Year Real Interest Rate at 1.89017% as of 6/10/26. Last month’s data was

1.63405%. REF: REAINTRATREARAT10Y

© StockCharts com
Open 4455 High 45 15 Low 4421 Close 45.09 Chg +0 50 (+1.30%) «
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77 10-Year Real Interest Rate (ReaINTRATREARAT10Y)

Observations v Units: Frequency: o

1Y Y 1
Jun 2026: 1.89017 Percent, Monthly 2 0 Max
Updated: Jun 10, 2026 2:49 PM CDT Not Seasonally Adjusted 20160601 10| 2026-06-01

Next Release Date: Not Available
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Source: Federal Reserve Bank of Cleveland via FRED®
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ICE BofA US High Yield Index Option-Adjusted Spread (BAMLHOAOHYM2) currently at
2.66 as of June 23, 2026. Last week’s data was 2.71. This is a key indicator of market
sentiment, particularly regarding risk and economic health. At its 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
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v¢ ICE BofA US High Yield Index Option-Adjusted Spread (eamLHoaoHYM2)

Observations v Units: Frequency:

Y Y
2026-06-19: 2.66 Percent, Daily, 1Y | 5 | 10Y  Max
Updated: Jun 22,2026 12:01 PM CDT ngtuiteeagonally Close 20220623 10| 2026.06:19

Next Release Date: Jun 23, 2026
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51. (6/22/2026) Today’s National Average 30-Year Fixed Mortgage Rate is 6.56% (All
Time High was 8.03% on 10/19/23). Last week’s data was 6.67%. 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 6.66%, compared

to Freddie Mac's rate at 6.47% and the Mortgage Bankers Association (MBA) rate at
6.60%, 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 May =105.6 // Apr=110.6 // Mar=113.7// Feb=117.6 //
Dec = 111.6. Data provided by Yardeni Research. REF: Yardeni
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5J. Velocity of M2 Money Stock (M2V) with current read at 1.409 as of (Q1-2026 updated
May 28, 2026). Previous quarter’s data was 1.411. 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
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77 Velocity of M2 Money Stock (m2v)

Observations Units: Frequency:

v | sv | 107 | Max
Q1 2026: 1.409 Ratio, Quarterly
Updated: May 28, 2026 7:51 AM CDT Seasonally Adjusted

2025-01-01 | to| 2026-01-01
Next Release Date: Jun 25, 2026

FRED /) == Velocity of M2 Money Stock
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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 May 26, 2026. REF: St.LouisFed-M2

7 M2 (M2sL)

Observations v Units: Frequency:
Apr 2026: 22,804.5 Billions of Dollars, Monthly
Updated: May 26, 2026 12:01 PM CDT Seasonally Adjusted

Next Release Date: Jun 23, 2026
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Money Supply MO0 in the United States increased to 5,470,400 USD Million in April from
5,458,600 USD Million in March of 2026. Money Supply MO0 in the United States
averaged 1,253,069.80 USD Million from 1959 until 2026, 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, M0

5.7M

5.61M
5.52M
5.43M
1111 E
-
May Jun Jul Aug Sep Oct Feb Mar Apr

Nov Dec 2026

Federal Reserve Value Chg Chg%

Related Last Previous Unit Reference
Banks Balance Sheet 25450.10 25340.10 USD Billion May 2026
Fed Balance Sheet 6704383.00 6713643.00 USD Million May 2026
Foreign Exchange Reserves 38121.00 38992.00 USD Million Mar 2026
Fed Interest Rate 375 375 percent Apr 2026
Loans to Private Sector 2865.30 2822.10 USD Billion Apr 2026
Money Supply MO 5470400.00 5458600.00 USD Million Apr 2026
Money Supply M1 19531.80 19436.40 USD Billion Apr 2026
Money Supply M2 22804.50 22686.40 USD Billion Apr 2026

5K. In May, the Consumer Price Index for All Urban Consumers rose 0.5 percent,
seasonally adjusted, and rose 4.2 percent over the last 12 months, not seasonally
adjusted. The index for all items less food and energy increased 0.2 percent in May
(SA); up 2.9 percent over the year (NSA). June 2026 CPI data are scheduled to be
released on July 14, 2026, at 8:30 A.M. Eastern Time. REF: BLS, BLS.GOV
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CHARTS

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

Major categories
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o N mmm a
All items Food Energy All items
less food
and energy

Source: U.S. Bureau of Labor Statistics.




Un-
Seasonally adjusted changes from preceding  adjusted
month 12-mos.

ended

Nov. Dec. Jan. Feb. Mar. Apr. May May
2025 2025 2026 2026 2026 2026 2026 2026

All items - 0.3 0.2 0.3 0.9 0.6 0.5 4.2
Food - 0.7 0.2 0.4 0.0 0.5 0.2 3.1
Food at home = 0.6 0.2 0.4 -0.2 0.7 0.1 2.7
Food away from home(1) - 0.7 0.1 0.3 0.2 0.2 0.3 3.5
Energy - 03 -15 0.6/ 10.9 3.8 3.9 23.5
Energy commodities - -03| -3.3 1.1 213 5.6 6.7 40.6
Gasoline (all types) 2.7 -0.3 -3.2 0.8 21.2 5.4 7.0 40.5
Fuel oil = -0.8 -5.7| 11.1| 30.7 5.8 3.8 58.9
Energy services - 1.0 0.2 0.2 0.4 1.6 0.4 5.3
Electricity = 0.2 -0.1 -0.7 0.8 2.1 0.6 5.9
Utility (piped) gas service - 3.7 1.0 31 -09/ -0.1] -0.5 3.0
All items less food and energy - 0.2 0.3 0.2 0.2 0.4 0.2 29
Commodities less food and energy
ROt 0.0 0.0 0.1 0.1 0.0 -0.1 11
New vehicles 0.2 0.0 0.1 0.0 01 -0.2| -03 0.2
Used cars and trucks 01 -09 -18 -04 -04 0.0 0.1 -2.0
Apparel - 0.3 0.3 1.3 1.0 0.6 0.3 4.8
Medical care commodities(1) - 03 -0.1 00 -10 -04 -0.7 -1.8
Services less energy services - 0.3 0.4 0.3 0.2 0.5 0.3 3.4
Shelter - 0.4 0.2 0.2 0.3 0.6 0.3 3.4
Transportation services - 0.4 1.4 0.2 0.6 0.3 -0.6 4.1
Medical care services - 0.4 0.3 0.6 0.0 0.0 0.5 3.6

Footnotes
(1)_Not seasonally adjusted.

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

According to Truflation, the current CPI inflation rate in the U.S. is 1.84%. Truflation
provides real-time economic data to enhance
transparency. REF: Truflation, Today’sRead



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ftruflation.com%2fmarketplace%2fus-inflation-rate&c=E,1,fr5CcG7NocYFZbBLv1jzY57_gwJTUDRzxPErXM0UF_wMTzsAGvRRuWSvGtjAR2lCfq2VYZueSQI-B7SoM4fkFB1VZhZTX_Wa5qcBNhMpbdIW77UbgJ4,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fVw4XxHfDfjQf&c=E,1,DLFPEfhgSEy8jteWCUfrSsrYmrZX8FEaynpKezLhbOfYozdOtVolXQLen66H3vSUPNbPycx5VYC9pF-Tr-iCoPwOp3w_huJHdcl-gqiQ&typo=1
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5L. Technical Analysis of the S&P500 Index. Click onto reference links below for
images.

Short-term Chart: Trend is Less Bullish on 6/22/2026 - REF: Short-term S&P500
Chart by Marc Slavin (Click Here to Access Chart)

e Medium-term Chart: Trend is Bullish on 6/22/2026 - REF: Medium-term S&P500
Chart by Marc Slavin (Click Here to Access Chart)

e Market Timing Indicators - S&P500 Index as of 6/23/2026 - REF: S&P500 Charts
(7 of them) by Joanne Klein’s Top 7 (Click Here to Access Updated Charts)

o Oil price spike causing a short-term risk off environment. REF: Stockcharts


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f4BDfDyTgmbkF&c=E,1,agHwuZYvZm8nNeIUj--8ljLaaEFNXGdmIUwAUQjTFtuuNUQ4Fsls9pyRKGLrp1qI1g-wXlnuBzzi4nAgGVPCvh_ranek_xzs2T6tu8iUHoC8jaDdaxkd3bTvcQ,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f4BDfDyTgmbkF&c=E,1,agHwuZYvZm8nNeIUj--8ljLaaEFNXGdmIUwAUQjTFtuuNUQ4Fsls9pyRKGLrp1qI1g-wXlnuBzzi4nAgGVPCvh_ranek_xzs2T6tu8iUHoC8jaDdaxkd3bTvcQ,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fpcw3XGPCWfk3&c=E,1,AWYTd2UQPcdViZkMw0EuqjXuEtJzLo41a5Ns4RhdWOZqVOvooBZrrvsppYHXJOmhJShacYuRsIrGgB_d6RhonbtAG_skey7AnTsRfCf8yvMGTi0tl5Y,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fpcw3XGPCWfk3&c=E,1,AWYTd2UQPcdViZkMw0EuqjXuEtJzLo41a5Ns4RhdWOZqVOvooBZrrvsppYHXJOmhJShacYuRsIrGgB_d6RhonbtAG_skey7AnTsRfCf8yvMGTi0tl5Y,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fHcJW4H6vXp7D&c=E,1,05QRYdxlikr6xX1TwPlVe62tkTj5FmfWml8Umrfd7jQ0gDgvIjZ64JVH3cLR1lw9Wke8amIwJ2WI_H9-ML8WsNA2xIbOEJJ99YCOPK_dis-ie_K3hNINdAMw&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fHcJW4H6vXp7D&c=E,1,05QRYdxlikr6xX1TwPlVe62tkTj5FmfWml8Umrfd7jQ0gDgvIjZ64JVH3cLR1lw9Wke8amIwJ2WI_H9-ML8WsNA2xIbOEJJ99YCOPK_dis-ie_K3hNINdAMw&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f7hHtjfQrVH3h&c=E,1,tf9M46rQEdDM4U5OYx8gDqUKy0d7nF-LL4xaV-1y0phoG2ZZlD-jAnxZvJVmQjb2ZZDrE7QU2bO_XB7Ltoq7wLn60WMHupYvQWhApzNuQaIaIA,,&typo=1
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o CBOE Total Put/Call Ratio as of 6/23/2026. REF: MacroMicro
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e S&P500 and CBOE Volatility Index (VIX) as of 6/23/2026. REF: FRED, Today’s

Print
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5M. Most recent read on the Crypto Fear & Greed Index with data as of 6/23/2026 is 20
(Fear). Last week’s data was 24 (Fear) (1-100). Fear & Greed Index - A Contrarian


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ffred.stlouisfed.org%2fgraph%2f%3fg%3dEEiz&c=E,1,RfOr4ZdWO4lW7HrPn17KpLiPPGBTsY1GlQv2-pch18qDFm1mS-ES8zPWiCFpNxjttxB_jELkJNPQv87GPhQozsVIDWU3NBq_r1tMa40Y&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fpvJfxhVcgcmm&c=E,1,72BVlQFADReUvrn2W01zd1OEabFzSDR489b92RWSIN4zAspG5a4r6qKy32WdmNYSUncXD_JjltUjuJb2F2S_OEGi1dmoE_Aw20G5M_vBSzDP_SBHEfy4&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fpvJfxhVcgcmm&c=E,1,72BVlQFADReUvrn2W01zd1OEabFzSDR489b92RWSIN4zAspG5a4r6qKy32WdmNYSUncXD_JjltUjuJb2F2S_OEGi1dmoE_Aw20G5M_vBSzDP_SBHEfy4&typo=1

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 in irrational 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.

o 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

CMC Crypto Fear and Greed Index

20"

Historical Values

Yesterday
Last Week

Last Month

Yearly High and Low
Yearly High (Jul 17, 2025)

Yearly Low (Feb 05, 2026)
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https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fF8PytjqkCPDF&c=E,1,KZ2BVVd0-X2wmjUxPk9O0EnDRTEQSNpuPMuQmTyrQfpVtSNc6iXC-cTXn0dxImFShYmxVH68W59fwwLELbWrUw9_XhHyN31xLlGNGGeEDyF58Q,,&typo=1

Fear and Greed Index Chart

Bitcoin - 15-Year & 2-Year Charts. REF: Stockcharts15Y, Stockcharts2Y
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The material contained herein is intended as a general market commentary, solely for
informational purposes and is not intended to make an offer or solicitation for the sale or
purchase of any securities. Such views are subject to change at any time without notice
due to changes in market or economic conditions and may not necessarily come to pass.
This information is not intended as a specific offer of investment services by Dedicated
Financial and Turner Financial Group, Inc.

Dedicated Financial and Turner Financial Group, Inc., do not provide tax, legal or
accounting advice. You should consult your own tax, legal and accounting advisors before
engaging in any transaction.

Any hyperlinks in this document that connect to Web Sites maintained by third parties are
provided for convenience only. Turner Financial Group, Inc. has not verified the accuracy
of any information contained within the links and the provision of such links does not
constitute a recommendation or endorsement of the company or the content by Dedicated
Financial or Turner Financial Group, Inc. The prices/quotes/statistics referenced herein
have been obtained from sources verified to be reliable for their accuracy or completeness
and may be subject to change.

Past performance is no guarantee of future returns. Investing involves risk and possible
loss of principal capital. The views and strategies described herein may not be suitable for
all investors. To the extent referenced herein, real estate, hedge funds, and other private



investments can present significant risks, including loss of the original amount invested. All
indexes are unmanaged, and an individual cannot invest directly in an index. Index returns
do notinclude fees or expenses.

Turner Financial Group, Inc. is an Investment Adviser registered with the United States
Securities and Exchange Commission however, such registration does notimply a certain
level of skill or training and no inference to the contrary should be made. Additional
information about Turner Financial Group, Inc. is also available at www.adviserinfo.sec.gov.

Advisory services are only offered to clients or prospective clients where Turner Financial
Group, Inc. and its representatives are properly licensed or exempt from licensure. No
advice may be rendered by Turner Financial Group, Inc. unless a client service agreement is
in place.

Investment advisory services offered through Turner Financial Group, Inc. (“TFG”), an SEC
Registered Investment Advisory Firm. Such registration does not imply a certain level of
skill or training. For a copy of TFG’s current Form ADV and a copy of TFG’s Part 2 Disclosure
Brochure, which includes a description of services provided, fees charged, and other
important information, please click here. For additional important disclosures, please click
here. Insurance products and services are offered through individually licensed and
appointed agents in appropriate jurisdictions. Leonard Hayduchok NJ License #9243813,
Dedicated Financial LLC, NJ License #1663601, Leonard Hayduchok, DE License
#1331748; Dedicated Financial LLC, DE License #3000323897. CFP Board owns the marks
CFP®, CERTIFIED FINANCIAL PLANNER®, and CFP® (with plaque design) in the U.S.
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www.DedicatedFinancial.com
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