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Index Performance: As of May 9, 2025

Index Price Last Week YTD A Word on the Market

S&P 500 5,659.91 -0.47% -3.77% By: Patrick Adams, CFA
Dow Jones 41,249.38 -0.16% -3.04%
CPI on Tuesday and PPI

on Thursday:

Russell 2000 10,987.93 0.14% -8.89% e Both are expected to be up 0.3%. CPI expected to
Russell 2000 Growth 9,814.94 -0.07% -9.01% be up 2.3% year-over-year in April while March
was up 2.4% and PPl up 2.7% versus 2.7%.

The killer to CPI is the roughly -29% drop in oil
Russell 1000 Growth Total prices in the last 12 months. Energy is such a large

R 3,900.62 -0.61% -6.45%
eturn contributor to CPI as it impacts other categories.

SPDR Gold Shares 306.84 2.97% 26.73% Shelter was still up 4% in March and expect this
large component to start to show a slow decline.
Powershares US 5 Index 27.66 0.47% -5.98% President Trump is in the Middle East this week.

NASDAQ 17,928.92 -0.27% -7.16%

Russell 2000 Value 16,030.01 0.36% -8.76%

Ishares EAFE Index 3597 0.15% 13.70% We believe for two reasons, to discuss keeping oil
. -J. 0 . 0
prices low and secondly the plan for Iran.

Badrclays Aggregate Bond 97.76 -0.19% 0.89% M2 is growthing on a year-over-year basis at
Index 3.7%. It is difficult have much inflation and

iShares Barclays 20+ Yr growth with this amount of M2 growth.

7. -0.789 -0.329
Treasury Bond 87.05 0.78% 0.32%

Utilities Select Sector ETF 80.24 0.61% 6.01% Oil
FRED :#/ — crude 0l Prics:West Tetasntermediae (WT) - Cisting, Okshoma

Vanguard REIT ETF 89.16 -0.61% 0.09% "
Shares M Real Efﬁ Decline |
I5hares Mortgage Rea 21.15 -0.47% -0.94% '
Estate

Alerian MLP ETF 48.44 0.06% 0.58%

iShares Global Telecom 99.7 -1.16% 3.13%

ETFMG Alternative Harvest
ETF

19.38 -6.83% -27.90%

Grayscale Bitcoin Trust 81.47 6.43% 10.06%
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Shanghai SE Index 3,342.00 1.68% -0.29% | Sweisbeyvimmnesaonaion

fred stiouisfed.org | Fyllscreen?

Source: Bloomberg & Yahoo.com, Returns are appreciation only.
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S&P Sector Performance: As of May 2, 2025 ’Markﬂ Outlook:
[ )

Index Price Last Week

Information Technology 4,233.71 0.26%

Consumer Disc. 1,617.63 0.81%

Consumer Staples 891.19 -1.05%

Health Care 1,545.09 -4.26%

Financials 828.59 0.08%

Industrials 136.11 1.14%

Energy 630.94 0.42%

Communications Services 326.13 -2.42%

Utilities 407.2 0.53%

Materials 533.96 -0.38%

Real Estate 261.02 -0.76%

Source: Bloomberg website, Returns are appreciation only
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PVG Strategies

Tactical QTD YTD

Strategies

Average Annual
Return as of

3/31/25

Tactical Total 1.08%

Return

7.21%

Dynamic Core -1.32%

7.71%

Tactical Growth 0.17%

18.50%

Loss Averse

-3.47%
Loss Averse

Equity Income

3.77%

The technicals have turned up.

Tariff risk has been lowered.

Odds of a recession have dropped with underlying
growth from the GDP report.

Big investment growth will drive GDP.

Tax cuts coming.

“Hopefully”, lower federal budget deficits.
Confidence in 2026 earnings is less negative. The
market should look through tariff related earnings
issues as it is being resolved. We think 285 in S&P
500 earnings seems appropriate the consensus is
300.

Market is now fairly valued, so the 10-Year
Treasury needs to remain below 5%. We think the
market will trade between 19x-22x.

Valuation is important, buy openened stories
where the valuation is less important, and stocks
with reasonable valuations as the economy will
reaccerate in the second half of year and will
rotate.

47 STOCK PRICE INDEXES, FORWARD EARNINGS, & VALUATION
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Specialty

Emerging
Healthcare

Focus

High Income
Focus 10

6.25%

Growth Focus
10

8.17%

Emerging
Healthcare
Focus 10

10.15%
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Bottom-Up EPS Estimates: Current & Historical

S&P S00 Calendar Year Bottom-Up EPS Actuals
[(Saurce: FactSer)




Tactical
Aggressive

13.97%

Tactical
Moderate

10.21%

Tactical
Conservative

7.57%

Tactical Income

6.94%

Interest Rates

Fed Fund 4.33% 5-Year

3-Month 4.34% 10-Year

6-Month 4.28% 30-Year

2-Year 3.90%

Source: Bloomberg.com

Economic Events This Week

Technicals:

The S&P 500 has been bouncing off a bear market
type of decline, down more than -20%. The big
question is this a counter trend rally (ultimately
going lower) or is this rally going to carry higher
into a new cyclical bull. We are leaning on a new
cyclical bull, but it is constrained by valuations. Go
to where there are openended stories, or
attractive valuations.

The S&P 500 and Nasdaq are now above the 200-
day and is a big positive as the trend “should be”
higher.

Remember the sentiment is still very negative and
there is a lot of cash on the sidelines.
The Russell 2000 (IWM) has significant upside still.

S&P 500

Report Forecast

Previous

Core CPI 0.3%

0.1%

CPI 0.3%

-0.1%

Retail Sales 0.2%

1.4%

Retail Sales ex-

0.5%
auto

0.5%

PPI 0.3%

-0.4%

Core PPI 0.3%

-0.1%

Philadelphia

Fed Index 6

-26.4

Industrial
Production

-0.3%

Capacity
Utilization

77.8%

Business
Inventories

0.2%

Housing Starts

1324K

Building
Permits

1467K

Univ. of
Michigan
Consumer




Sentiment —
Prelim

Economic Events Last Week

The main engine of the U.S. economy, the
services sector, strengthened in April

growth in 17 months with subdued
demand and slump in business confidence

The trade deficit hit a record in March as
companies rushed to import goods ahead
of tariffs

U.S. productivity falls for first time in
almost three years

S&P global US services PMI shows slowest | -

Wealth Management:

Fixed Income and income stocks we continue to

focus Baby Bonds that are investment grade,

mature in 5-years or less and have yields around
8%.

The income stocks we favor are mortgage REITS,
closed-end funds, and deep value cyclical stocks.
Technology is back and will run with the market.
We like the autonomous driving
commercialization theme and think MBLY has big
upside as the visibility of the technology is in the
news more in the second half of 2025. Kick
ourselves on not pulling the trigger on TSLA.

Banks have strong fundamentals, there will be big
spending on factory automation, the basic
industies are great values, housing stocks will be
big movers as the Fed will ease off their quatitative
tightening, consumer stocks besides WMT and
COST. Small cap stocks will rip higher with tax cuts
and lower short-term rates. As China is less bad
energy should recover.
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There are no warranties, expressed or implied as to the accuracy, completeness, or results obtained from any information provided herein or on the material provided. This document does
not constitute a complete description of our investment services and is for informational purposes only. It is in no way a solicitation or an offer to sell securities or investment advisory
services. Any statements regarding market or other financial information is obtained from sources which we believe to be reliable, but we do not warrant or guarantee the timeliness or
accuracy of this information. Neither our information providers nor we shall be liable for any errors or inaccuracies, regardless of cause, or the lack of timeliness of, or for any delay or
interruption in the transmission thereof to the user. All investments involve risk, including foreign currency exchange rates, political risks, market risk, different methods of accounting and
inancial reporting, and foreign taxes. All performance results have been compiled solely by PVG Asset Management and have not been independently verified. To be a client of PVG you
must sign an investment advisory agreement, review our ADV, Form CRS and privacy policy. For performance and risk information on any strategy it is contained in the specific tear sheet]
of the strategy, along with important disclosures. We will also desire to answer your questions on our strategies. Hypothetical or simulated performance results have certain limitations.
Unlike an actual performance record, simulated results do not represent actual trading. No representation is being made that any account will or is likely to achieve profit or losses similal
o those shown. It should not be assumed that investors who actually invest in the adviser’s strategies will be profitable or achieve the hypothetical performance results reflected or any|
corresponding index presented. Weights and allocations are subject to change. Please see our website for complete performance for each strategy, the performance record for each strateg
displayed on this weekly update is not intended to display a complete history due to available room on this report. Do not invest without reviewing the tear sheets, ADV, Form CRS, and
alking with our portfolio managers to make sure these strategies fit your risk profile.
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