Weekly Market Review, May 7", 2026

1. This week’s economic data continues to suggest that the U.S. economy remains
more resilient than many expected despite ongoing concerns about tariffs and slowing
global growth. The ISM Non-Manufacturing Index surprised to the upside, signaling that
the service sector, which represents the largest portion of the economy, is still expanding at
a healthy pace. EIA crude oil inventories also came in better than expected, helping ease
fears of an immediate energy supply shock and supporting the view that inflation pressures
may remain manageable in the near term. Investors now turn their attention to upcoming
jobless claims data for further confirmation that the labor market remains stable. Yet
despite generally constructive economic data, Wall Street has once again shifted its focus
toward fears of an Al bubble bursting. In our view, however, the comparison to the dot com
collapse is incomplete. During the late 1990s, enormous amounts of fiber optic
infrastructure were built with little immediate demand, leaving much of the network dark
and unused for years. Today, the situation appears very different. Nearly every advanced Al
chip produced is being absorbed by hyperscalers, enterprises, and governments almost
immediately, reflecting real demand and active deployment. While risks certainly exist, the
current Al cycle still appears to be in the early stages, perhaps only the second or third
inning of what could become a much longer investment and productivity

transformation. REF: Briefing, DailyShot

1. US services activity continued to expand, but the momentum softened.
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* The employment index improved but remained in contraction.
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® Input cost pressures remained elevated.
ISM Services Prices Index
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2. This week’s main story focuses on Warren Buffett and His Dire Warning. For years,
Warren Buffett has been known for keeping large amounts of liquidity available, but
Berkshire Hathaway’s cash position accelerated sharply beginning in 2023 and continued
through 2024 and 2025 as equity valuations climbed and acquisition opportunities became
less attractive. Berkshire’s cash and Treasury holdings moved well above $350 billion,
reflecting Buffett’s growing caution toward market pricing and the lack of large-scale
investments that met his return requirements. Buffett has repeatedly stated that he is
willing to wait for long periods of time until markets experience dislocations, panic selling,
or forced liquidations that create attractive opportunities. His philosophy has always
centered on patience and discipline, and Berkshire has historically deployed capital
aggressively during periods of stress such as the financial crisis and the pandemic selloff.
Recent comments from Berkshire also suggest expectations for future volatility tied to
elevated valuations, rising debt burdens, and geopolitical uncertainty.

While Buffett’s caution deserves respect, investors should also recognize that remaining
excessively defensive for too long can come with significant opportunity costs. History
consistently shows that staying invested through market cycles has generally produced
stronger long-term outcomes than attempting to wait for the perfect entry point. Rather
than moving heavily into cash, investors may benefit more from selective positioning and
disciplined risk management. Areas tied to innovation, artificial intelligence infrastructure,
productivity gains, and strong balance sheets continue to show durable earnings growth
even as parts of the broader economy slow. The goal should not be to abandon markets out
of fear of dislocations, but instead to reduce exposure where risks are elevated while
allowing high quality winners to continue compounding over time. In an environment where
earnings growth remains strong and capital continues flowing toward transformational
technologies, selectivity and active allocation may prove more valuable than simply sitting
on the sidelines waiting for a major correction. Click onto picture below to access

video. REF: CNBC, Morningstar, CNBC-Video, Schwab, Slide
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3. The first quarter earnings season continues to support the idea that the artificial
intelligence boom may still be growing rather than close to bursting. Many companies,
especially those connected to cloud computing, semiconductors, software, and
productivity improvements, reported earnings growth of 15% to 20%. This suggests that
businesses are still heavily investing in Al infrastructure and technology to improve
efficiency and long-term growth. Large technology companies also continue to show
strong balance sheets and healthy demand trends, which supports the broader market
outlook. However, risks remain in several parts of the market, especially in areas with high
debt levels, weak earnings visibility, or heavy dependence on a stronger economy. Areas of
concern include but not limited to the following. REF: Bloomberg

* Traditional office commercial real estate facing refinancing pressure, elevated
vacancy rates, and structural changes in workplace demand.

¢ Highly leveraged small cap companies without clear earnings visibility or access to
low-cost financing.

e Consumer discretionary businesses tied to lower income households that remain
pressured by elevated borrowing costs and persistent affordability issues.

e Deep cyclical industries dependent on a strong global manufacturing rebound that
has yet to fully materialize.

* Pure speculative Al adjacent companies lacking sustainable cash flow, where
valuations may have moved ahead of underlying fundamental.

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.

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

e Fixed Income - (Corporates & Muni) High Yield as Opportunistic Allocation
(Low-Beta)
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o Digital Asset - Bitcoin (Market-Risk/Hedge)

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

e Life-Science (Market-Risk)

e Small Cap (Market-Risk)

4. World Watch

4A. It’s Electric - Joby Aviation recently completed demonstration flights in New York City
using its electric air taxi aircraft, including a short route between JFK Airport and Manhattan
that took about 10 to 15 minutes. The tests are designed to show that electric vertical
takeoff and landing aircraft, or eVTOLSs, can operate safely and efficiently in dense urban
environments using existing heliport infrastructure. The implications are significant
because successful commercialization could reshape short distance transportation in
major cities, reduce dependence on traditional helicopters, and create a new premium
mobility industry tied to artificial intelligence, battery technology, and advanced aviation
manufacturing. However, widespread adoption still depends on FAA certification,
infrastructure scaling, and proving long term economic viability. Click onto picture below
to access video. REF: JobyAviation, Video
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Electric Skies Over New York City | Joby Aviation

4B. Talkis Precious - The U.S. and Iran are working through mediators on a proposed 14-
point memorandum designed to temporarily halt the current conflict and restart formal
negotiations, potentially in Islamabad. The talks focus on some of the most sensitive
issues in the region, including Iran’s nuclear enrichment program, sanctions relief, shipping
access through the Strait of Hormuz, and inspection requirements. Markets reacted
positively because any reduction in tensions could lower the risk of a major oil supply
disruption and ease pressure on global inflation, which helped push oil prices lower.
However, major disagreements remain unresolved, especially over uranium enrichment
limits, enforcement mechanisms, and Iran’s strategic influence in the Gulf, meaning
diplomacy is improving but the situation remains fragile and highly fluid. Click onto picture
below to access video. REF: WSJ, NewsNINE
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US-Iran Near 14-Point Deal To Pause War | Crucial Talks Enter Final Stage
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The full 14 points have not been officially released publicly, but reporting from The Wall
Street Journal, Axios, and Reuters-based reporting suggests the framework is likely to
include these major components:

1. Temporary ceasefire and formal pause in hostilities

2. Restart of structured negotiations in Islamabad

3. A month-long negotiation framework with possible extensions

4. Iran agreeing to a temporary moratorium on uranium enrichment

5. Debate over whether enriched uranium would be removed from Iran
6. Strictinspection and verification mechanisms for nuclear facilities
7. Potential long-term caps on enrichment levels, reportedly around 3.67%
8. Restrictions on underground nuclear development sites

9. Gradual reopening of the Strait of Hormuz for commercial shipping
10.Iran reducing maritime interference and threats to tanker traffic
11.The U.S. easing or removing portions of sanctions on Iran
12.Release of billions in frozen Iranian financial assets

13.Mechanisms allowing the U.S. to restore sanctions or military pressure if talks
collapse

14. A broader pathway toward a permanent agreement covering regional security and
nuclear oversight

4C. Below is an updated snapshot of the current global state of economy according
to TradingEconomics as of 5/4/2026. REF: TradingEconomics

e The US economy expanded at an annualized rate of 2.0% in Q1 2026, up from
0.5% in the previous quarter but below market expectations of 2.3%, according
to a preliminary estimate.

e Germany’s consumer price inflation rose to 2.9% year-over-year in April 2026,
up from 2.7% in March and slightly below market expectations of 3%, according
to preliminary data.
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e Germany’s seasonally adjusted unemployment rate stood at 6.4% in April 2026,
unchanged from the previous revised figure and above the expected 6.3%,

holding at its highest level since July 2020.

e Japan’s unemployment rate rose to 2.7% in March 2026, slightly above market

expectations and up from 2.6% in the previous month.
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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 5/4/2026 — 8:00 PM-ET is
63 (Greed). Last week’s data was 63 (Greed) (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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5B. St. Louis Fed Financial Stress Index’s (STLFSI4) most recent read is at -0.6782 as of
April 29, 2026. Previous week’s data was -0.7584. 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® edged up by 0.6 points to 92.8
(1985=100) in April, from 92.2 in March’s upwardly revised reading. Data as of April 28,
2026. REF: ConsumerConfidence
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5D. The Chicago Fed National Activity Index (CFNAI) decreased to -0.20 in March from
+0.03 in February. Three of the four broad categories of indicators used to construct
the index decreased from February, and three categories made negative contributions

in March. The index's three-month moving average, CFNAI-MAS3, decreased to -0.03 in
March from +0.03 in February. REF: ChicagoFed, March’s Report
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CFNAI, CFNAI-MA3, and CFNAI Diffusion for the Latest
Six Months and Year-Ago Month
Mar Feb Jan Dec Nov Oct Mar
26 ‘26 ‘26 ‘25 '25 ‘25 ‘25
CFNAI
Current -0.20 0.03 0.08 -0.02 -0.27 -0.49 0.16
Previous N/A -0.11 0.20 -0.12  -0.13 -0.51 0.15
CFNAI-MA3
Current -0.03 0.03 -0.07 -0.26 -0.36 -0.39 0.02
Previous N/A -0.01 -0.02 -0.25 -0.32 -0.39 0.01
CFNAI
Diffusion
Current -0.04 -0.08 -0.23 -0.46 -0.52 -0.56 -0.15
Previous N/A -0.17 -0.13 -0.39 -0.46 -0.56 -0.15
Current and Previous April 23, 2026, release and March 23, 2026,
release, respectively

5E. (4/30/2026) The Conference Board Leading Economic Index® (LEI) for the US
declined by 0.6% in March 2026 to 97.3 (2016=100), more than reversing its 0.3%
increase in February to 97.9, up from 97.6 in January. Overall, the LEI fell by 1.0% over
the six months between September 2025 and March 2026, more than halving the rate
of decline of its 2.1% contraction over the previous six-month period (March to
September 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 March

(ReceesionAlert) (Released on 4/30/2026)

The LEl's six-month growth rate continued to be less negative

relative to when it triggered the recession signal in September
2025

Peak iy 07.12 202
Trough o1:11 096 204
20
15

10

v

Percent

= U.S. LEI 6-month growth rate (%, anruplized) Mar. '26
Warning signal
e Recession signal

-10

-15

20

Source: The Conference Board

-25
00 02 04 06 08 10 12 14 16 18 20 22 24 26

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 33.99%
(with data as of 04/28/2026 — Next Report 5/12/2026) according to RecessionAlert
Research. Last release’s data was at 44.88%. This reportis updated every two

weeks. REF: RecessionAlertResearch
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1.2 _Probability of recession within 3-4 months=33.9% Last Month=42.88%, 2 Months ago=42.37%
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SEASONALITY,MACRO-ECONOMIC ENSEMBLES & DIFFUSIONS (ENSEMBLE/DIFFUSIONS INVERTED TO MAINTAIN GUAGE COLOR DIRECTIONALITY)

As with aircraft, all gauges run clockwise

SEASON = STM Monthly Seasonality Model
bearish to bullish for consistency, which may

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

YIELD CURVE = % of inverted US Treasury Spreads(-)
CMHI = Composite Market Health Index

FED = Avg 4-Week Balance Sheet change ($ billions)
WLEI = US Weekly Leading Economic Index
SUPERINDEX = Weekly US SuperlIndex

require some 1indices to be 1inverted 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 2zones equate to
economic expansion.

USMLEI = US Monthly Leading Eccnomic Index
USLONG = US Long-leading Index
HOUSING = US Housing Composite
LABOUR = *NEW US Labor Market Index (LMI)

WORLD LEI = % of 628 countries with rising LET MY RecessionALERT.com
WORLD CBK = % of 38 central banks easing rates UPDATED : Tuesday, April 28, 2826 é/=‘ Macio - Market Timing - Risk Analysis

5G. Yield Curve as of 5/4/2026 is showing Normal. Spread on the 10-yr Treasury Yield
(4.44%) minus yield on the 2-yr Treasury Yield (3.95%) is currently

at 49bps. 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 5/4/2026, rates shown below are as of 5/4/2026, subject to change.



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

Government Bond Yields

Yield Yield Yield Yield
Name (5/4) (4/27) (4/23) (4/13)
US 10-Year Government Bond 4.44% 4.35% 4.33% 4.28%
UK Gilt 10 Year Yield 4.96% 4.97% 4.94% 4.87%
Germany Bund 10 Year Yield 3.08% 3.03% 3.01% 3.09%
Japanese Yen 10 Year Yield 2.49% 2.45% 2.43% 2.43%
Australia Bond 10 Year Yield 4.95% 5.02% 4.99% 4.94%

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 Yied INDX ® StockCharts com
AMay2028 Open 4400 High 4354 Low 4350 Close 44.95 Chg 4068 (+155%) ~
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10-Year Real Interest Rate at 1.58493% as of 4/10/26. Last month’s data was
1.61803%. REF: REAINTRATREARAT10Y
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77 10-Year Real Interest Rate (REAINTRATREARAT10Y)

Observations v Units: Frequency:
¥ sy | 107 | Max
Apr 2026: 1.58493 Percent, Monthly
Updated: Apr 10, 2026 4:55 PM CDT Not Seasonally i
) : Adjusted 1982-01-01 |[to| 2026-04-01
Next Release Date: Not Available

FRED 4/ == 10-Year Real Interest Rate
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Source: Federal Reserve Bank of Cleveland via FRED®

Shaded areas indicate U.S. recessions. fred.stlouisfed.org ‘ Fullscreen {3

ICE BofA US High Yield Index Option-Adjusted Spread (BAMLHOAOHYM2) currently at
2.77 as of May 4, 2026. Last week’s data was 2.86. 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
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v ICE BofA US High Yield Index Option-Adjusted Spread (eamiHoAoHYM2)
Observations v Units: Frequency:
; v sy | oy | Mex
2026-05-01: 2.77 Percent, Daily,
Updated: May 4, 2026 9:41 AM CDT Egtussﬁeagonally Close 20250501 |to| 2026-05-01
Next Release Date: May 5, 2026 g
FRED /7w |CE BofA US High Yield Index Option-Adjusted Spread
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Source: Ice Data Indices, LLC via FRED®
Shaded areas indicate U.S. recessions fred.stlouisfed.org | Fullscreen{ :‘

51. (5/4/2026) 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 6.32%. 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 6.56%, compared

to Freddie Mac's rate at 6.30% and the Mortgage Bankers Association (MBA) rate at
6.37%, 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 Mar=113.7 // Feb=117.6 // Dec =111.6 // Nov=108.4//
Oct=106.2// Sep=104.5// Aug=100.5// July =98.8 // Jun = 94.4. 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 (Q4-2025 updated
April 9, 2026). 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 I 5Y I 10Y Max
Q4 2025: 1.409 Ratio, Quarterly
Updated: Apr 9, 2026 8:01 AM CDT Seasonally Adjusted 20241001 |to| 2025-10-01

Next Release Date: Apr 30, 2026

FRED o/ e Velocity of M2 Money Stock

Ratio

1.390

1.388

Source: Federal Reserve Bank of St. Louis via FRED®

Shaded areas indicate U.S. recessions

fred.stlouisfed.org | Fullscreen{]

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 March 24, 2026. REF: St.LouisFed-M2
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77 M2 (m2sp)

Observations v Units: Frequency:
Mar 2026: 22,686.0 Billions of Dollars, Monthly
Updated: Apr 28, 2026 12:01 PM CDT Seasonally Adjusted

Next Release Date: May 26, 2026

FRED -/ —
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Source: Board of Governors of the Federal Reserve System (US) via FRED®
Shaded areas indicate U.S. recessions fred.stloisfed.org ‘ Fullscreen® 2

Money Supply MO0 in the United States increased to 5,458,600 USD Million in March
from 5,388,000 USD Million in February of 2026. Money Supply M0 in the United States
averaged 1,247,843.87 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



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ftradingeconomics.com%2funited-states%2fmoney-supply-m0&c=E,1,LYXHaxV3E_mLC8BA_wOc1zUjkgag3RfFuBlKwrXu50Ugsu40Kvm7uUMk-qpp2P9mpZkqNa52hCyQ7QZ3QPJZwKlq9NPFChqD4ZJjK340-vhsadLwvCYsp_cg-Ftr&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fxm4b6vTxy46C&c=E,1,Sflvgig5qU6o1dz8xNF-y40XE0Id0NFxIqAtmlcwBrjc8H9tHaiSHoETX0buvUavIYkMq0AV-I3NItzXIse9qnjTf2D7daF847hvz0UnKiD5ZNw,&typo=1

USD Million

5.7M
561M
5.52M
5.43M
il
May Jul Sep -

Nov 2026 Mar
Federal Reserve Value Chg Chg%
Related Last Previous Unit Reference
Banks Balance Sheet 25121.20 25285.60 USD Billion Apr 2026
Fed Balance Sheet 6699950.00 6707419.00 USD Million Apr 2026

Foreign Exchange Reserves 38121.00 38992.00 USD Million Mar 2026

Fed Interest Rate SO 3.75 percent Apr 2026
Loans to Private Sector 2827.90 2788.60 USD Billion Mar 2026
Money Supply MO 5458600.00 5388000.00 USD Million Mar 2026
Money Supply M1 19531.40  19396.90  USD Billion Mar 2026

Money Supply M2 22686.00  22627.30  USD Bilion Mar 2026




5K. In March, the Consumer Price Index for All Urban Consumers rose 0.9 percent,
seasonally adjusted, and rose 3.3% over the last 12 months, not seasonally adjusted.
The index for all items less food and energy increased 0.2% in March (SA); up 2.6
percent over the year (NSA). April 2026 CPI data are scheduled to be released on May
12, 2026, at 8:30 A.M. Eastern Time. REF: BLS, BLS.GOV

12-month percentage change, Consumer Price Index,
selected categories, March 2026, not seasonally adjusted
Major categories
Percent
15.0
10.0
5.0
All items Food Energy All items
less food
and energy
Source: U.S. Bureau of Labor Statistics.
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Un-

Seasonally adjusted changes from preceding adjusted

month

Sep. Oct. Nov. Dec.
2025 2025 2025 2025

All items 0.3 - - 0.3
Food 0.2 - = 0.7
Food at home 0.3 - - 0.6
Food away from home(1) 0.1 - - 0.7
Energy 1.4 - - 03
Energy commodities 3.4 - -l -0.3
Gasoline (all types) 36 -13 27| -0.3
Fuel oil 0.7 - -l -0.8
Energy services -0.4 - - 1.0
Electricity -0.3 - - 0.2
Utility (piped) gas service -0.9 - - 3.7
All items less food and energy 0.2 - - 0.2
Commodities less food and
energy commodities 02 1 1 e
New vehicles 0.2 0.0 0.2 0.0
Used cars and trucks -0.2 07 0.1 -0.9
Apparel 0.5 - - 0.3
Services less energy
e 0.2 = = 0.3
Shelter 0.2 - - 04
Transportation services 0.3 - - 0.4
Medical care services 0.2 - - 04
Footnotes

(1)_Not seasonally adjusted.

Jan.

0.2
0.2
0.2
0.1
-1.5
-3.3
-3.2
-5.7
0.2
-0.1
1.0
0.3

0.0

0.1
-1.8
0.3

0.4

0.2
1.4

Feb. Mar.

2026 2026 2026
0.3 0.9
0.4 0.0
04 -0.2
0.3 0.2
0.6 109
1.1 213
0.8 21.2
11.1{ 30.7
0.2 0.4
-0.7 0.8
3.1 -0.9
0.2 0.2
0.1 0.1
0.0 0.1
-04 -0.4
1.3 1.0
0.0 -1.0
0.3 0.2
0.2 0.3
0.2 0.6
0.6 0.0

0.3

12-mos.
ended
Mar.
2026

3.3
2.7
1.9
3.8
12.5
194
18.9
44.2
5.0
4.6
6.4
2.6

1.2

0.5
=32
3.4

0.3

3.0

3.0
4.1
3.7

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 1.88%. Truflation
provides real-time economic data to enhance
transparency. REF: Truflation, Today’sRead

=‘—' Truflation US CPI Inflation Index Compare v ™ v B 3y sy MAx £ Custom Categories & )

TruCPI-US
Jpdated May 5 2026

Year over year change updating daily

1.88%

BLS reported rate: 3.30%

0.68% 1.95%
YTD LOW YTD HIGH

@ Powered by TRUF.NETWORK ® Truflation US CPI Inflation Index (®) Goods ) Core [®) Services () PCE

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

Short-term Chart: Trend is Bullish on 5/4/2026 — REF: Short-term S&P500 Chart by
Marc Slavin (Click Here to Access Chart)

e Medium-term Chart: Trend is Bullish on 5/4/2026 — REF: Medium-term S&P500
Chart by Marc Slavin (Click Here to Access Chart)

e Market Timing Indicators — S&P500 Index as of 5/4/2026 — REF: S&P500 Charts (7
of them) by Joanne Klein’s Top 7 (Click Here to Access Updated Charts)

e Oil price spike causing a short-term risk off environment and the S&P500
recovered to a new all-time high. REF: Stockcharts
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o CBOE Total Put/Call Ratio as of 5/4/2026. REF: MacroMicro

PCR Level Sentiment Market Implication | Contrarian Action
>10 Bearish (more puts | Fear, panicselling, | BULLISH - Oversold,;
' than calls) potential capitulation. | reversal up likely.
N ltrading;
0.7-1.0 Neutral/Balanced e .mg no Hold/monitor.
strong bias.
<0.7 Bullish (more calls | Complacency, greed, |BEARISH - Overbought;
' than calls) euphoria. pullback likely.
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o S&P500 and CBOE Volatility Index (VIX) as of 5/4/2026. REF: FRED, Today’s Print
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5M. Most recent read on the Crypto Fear & Greed Index with data as of 5/4/2026 is 49
(Neutral). Last week’s data was 41 (Neutral) (1-100). Fear & Greed Index — A Contrarian
Data. The crypto market behavior is very emotional. People tend to get greedy when the


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ffred.stlouisfed.org%2fgraph%2f%3fg%3dEEiz&c=E,1,72_pTHZvqw5Y7F0a2CA_ZD3n0iETYP3OWi6BL2L30WzRxfFv0_nxjtZ2KoGy7ln0eRb17BD6C2GG_pZWoZ0afOCmntdyef4Os1ad-11GL8Ve&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fmWXTjVPbHdrX&c=E,1,cUxWnWdpLJcy1C0gVkoAYm9nu1ZUv-rIUC4iEJjdpcIzagkYSqoCkbh78hh2WVNVAgetWdpe_GZ4LLqHMEuPo4hO4xJIA9OBa5VNIYQ7SpI,&typo=1

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.

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
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Fear and Greed Index Chart

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