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Index Performance: As of September 26, 2025

Index Price Last Week YTD A Word on the Market

S&P 500 6,643.70 -0.31% 12.96% .
By: Patrick Adams, CFA
Dow Jones 46,247.29 -0.15% 8.70%

NASDAQ 22,484.07 -0.65% 16.43%
Market Update:

The S&P 500 Earnings are growing and
Russell 2000 Growth 12,005.54 -0.99% 11.30% should continue into 2026 and 2027.
Russell 2000 Value 19,168.94 -0.12% 9.10%

Russell 1000 Growth Total The Big Beautiful Bill should make
Return 4,847.15 -0.84% 16.26% growth strong with both tax incentives
for individuals and corporate capital
spending in 2026.

Russell 2000 13,294.25 -0.58% 10.23%

SPDR Gold Shares 346.74 2.23% 43.20%

Powershares US $ Index 27 6 0.62% 6.19%

Federal Reserve is cutting rates without
a recession, and the market 1s

Barclays Aggregate Bond discounting rates coming down to 3.0%
Index 100.07 -0.22% 3.27% from the current 4.25% on the Federal

iShares Barclays 20+ Yr Funds rate.
Treasury Bond 88.9 -0.13% 1.80%

Ishares EAFE Index 92.63 -0.40% 22.51%

Rates coming down should force some
86.81 2.88% 14.69% of the $7 trillion in money market funds
Vanguard REIT ETF 91.02 -0.69% 2.18% into risk assets.

Utilities Select Sector ETF

iShares Mortgage Real .
Estate 2198 -1.35% 2.95% Liquidity in the REPO market, the

excess reserves in the banking system,

Alerian MLP ETF 47.56 1.36% -1.25% .
has dried up.

iShares Global Telecom 123.9 -1.93% 28.17%

ETFMG Alternative Harvest Al infrastructure spending in 2025 is

ETF 31.01 -4.05% 15.36% estimated to be around $360 billion, up
Grayscale Bitcoin Trust 85.65 -5.19% 15.71% 80%, from about $200 billion in 2024,
which is about .50% additive GDP
growth. We think the law of large

Source: Bloomberg & Yahoo.com, Returns are appreciation only. numbers will impact the growth in 2026.

Shanghai SE Index 3,828.11 0.21% 14.21%



http://cts.vresp.com/c/?PVGAssetManagementCo/2f3bc9b062/TEST/aabcf56eb2

’ e Technology and related account for

about 48% of the S&P 500.
Index Price Last Week YTD

NVDA, being such are large weighting
Information Technology 5,537.00 0.31% 20.12% in the market, poses some risk that may
Consumer Disc. 1,918.05 1.22% | 4.75% start to emerge. We discussed the
OpenAl risk deal where NVDA would
invest $100 billion so OpenAl could buy
Health Care 1,580.59 -0.87% -1.51% NVDA chips. The more we think about
Financials 896.65 -0.38% 11.46% this the more we don’t like it. OpenAl
likely could not finance the purchase and
as competition heats up NVDA likely
cannot keep the margins as high.

Consumer Staples 867.75 -1.09% 1.65%

Industrials 152.58 0.06% 15.80%
Energy 703.64 4.67% 7.45%

Communications Services ) 0 0 .
426.53 2.74% | 24.84% Seasonality, for the market has not been

Utilities 440.94 2.82% 14.54% a problem in August or September,
Materials 565.17 2.02% | 6.68% which surprised us, this sets up
October...we have observed some of the
tech stocks that have off quarters report
Source: Bloomberg website, Returns are appreciation only strong quarters sell off on the news.

Real Estate 263.64 0.88% 3.02%

Bull case on 2026 earnings we see 7200

on the S&LP 500 (up $%) which assumes

Tactical Qo YTD Average Annual Federal Funds rate coming down to
Strategies Return as of around 3%, the 10-Year Treasury

6/30/25 dropping to below 4%, and the market
Tactical Total 1.92% 8.11% broadens

Return

Dynamic Core 4.55% 8.48% . .
0.92% 18.50% Retail investors seem to dictate the

market, which do not necessarily look at
valuations or do much in terms of
0.91% 3.66%
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Other Asset Classes/Risk Management:

To protect yourself from potentially a
significant selloff in the stock market it
can potentially be done in a couple of
ways, asset allocation, or hedging.

We have been discussing reducing
market exposure tactically as we entered
this tough seasonal period, so exposure
to equities is less than what they would
be normally. As an example, if you are a
moderate investor, instead of having
60% in equities you may want to reduce
that exposure to 40% or 50%
temporarily. This helps some.

Using strategies that can hedge when
appropriate to lessen the potential losses,
as an example, a strategy like this may
be flat or down slightly while the S&P
500 or the Nasdaq may drop -40%, like
in 2008.

Income oriented securities generally
hold up better in a down market.

International stocks tend to follow our
markets and do not provide much
diversification.




ISM Services 51.7%

Economic Events Last Week

New-home sales jump to 3-year high as
builders use discounts to sell homes

Jobless claims drop to lowest levels since
mid-July, easing labor market concerns

U.S. trade deficit sinks to 2-year low as
businesses try to time orders to beat tariff
price hikes

Business investment perks up from tax cuts
and Al spending to help offset tariff
troubles

Higher incomes help to keep consumer
spending strong

PCE shows Inflation rises again, but not
enough to worry the Fed
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Value strategies performed well in the
2000-2002 bear market, and we would
expect this to occur again at this point.

Consumer staples and healthcare have
both significantly underperformed and
believe these sectors are very defensive.

Bonds are not very attractive, except for
a temporary defensive position, but baby
bonds yielding 8% plus, 5 years or less
in maturity, and investment grade are
compelling.

Real Estate, we would prefer to invest
through liquid securities, we like IYRI
that yields 11%.

In terms of individual stock risk, if you
cannot sell the position, as an example,
NVD is 2x the inverse of NVDA.

The chart shows if you hedge the

position timely how powerful it can be.
The QID up 141% versus the QQQ
down -49% at the bottom in 2008.

2008 QQQ versus QID ,
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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 o
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 o
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
financial 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 youl

ust 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.

nlike 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 similai
to 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 strategy
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
talking with our portfolio managers to make sure these strategies fit your risk profile.




