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Index Performance: As of June 30, 2026
Index Price Last Week YTD A Word on the Market

S&P 500 7,499.36 1.98% 9.55% .
’ ’ By: Patrick Adams, CFA

Dow Jones 52,319.20 0.85% 8.85%

NASDAQ 26,213.72 3.62% 12.79% | Review of First Half:
The market (S&P 500) fell by

Russell 2000 16,674.97 0.51% 22.57%  about - 9.2% from the high in the first quarter to
Russell 2000 Growth 14,893.73 1.34% 21.60% the bottom in April from the Iran war, and fear of
rising inflation. Oil prices got to about $113 per barrel
Russell 2000 Value 24,331.32 -0.36% 21.75% |ip April and now about $68 per barrel. Generally,
Russell 1000 Growth Total after these types of moves over the past 20 plus
Return 5,206.59 4.34% 4.61% years when oil goes above $100 per barrel, the price

tends to go below the most recent low, which was
SPDR Gold Shares 368.38 -1.41% -7.05%  $57 in January.

Oil Prices From 2000-2026
Powershares US 5 Index 28.41 0.18% | 5.11% Crude O Aug 26 [01=F) ¢

Ishares EAFE Index 103.88 1.31% 8.17% 68,57 422 (4
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Barclays Aggregate Bond
Index 98.98 -0.36% -0.90%

EH A ETErFTE
iShares Barclays 20+ Yr ()
Treasury Bond 86.42 -1.08% -0.85%

Utilities Select Sector ETF 45 34 -1.86% 6.21%

Vanguard REIT ETF 96.43 -2.27% 8.97%

iShares Mortgage Real
Estate 22.05 0.46% -0.59%

Alerian MLP ETF 51.85 0.80% 10.27%
iShares Global Telecom 112.85 0.60% -6.90%

ETFMG Alternative Harvest

ETF 25.75 5.40% -13.56%
Grayscale Bitcoin Trust 45.52 1.64% | -33.41% Once the market concluded there was no
significant risk from Iran the market began to
H 0, 0,
Shanghai SE Index 4,094.40 1.67% 3.16% advance with the Russell 2000 (small cap stocks)

0,
Source: Bloomberg & Yahoo.com, Returns are appreciation only. performed strongly up over 25% from the bottom

in April. As you may well know we like having some
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S&P Sector Performance: As of June 30, 2026 ’

Index Price

Information Technology 6.788.21

Consumer Disc. 1,907.11
Consumer Staples 923.02
Health Care 1,852.15
Financials 892.84
Industrials 185.23

Energy 810.95

Communications Services 454.4

Utilities 460.68
Materials 638.08

Real Estate 279.7

Last Week

4.28%
2.76%

-1.92%
-1.14%
-0.03%

2.22%

-1.25%

3.12%

-1.96%
-1.32%
-2.91%

YTD

19.43%
-1.11%
6.72%

2.56%

-2.06%
19.41%
17.98%

0.44%
6.19%
11.08%
9.67%

Source: Bloomberg website, Returns are appreciation only

PVG Strategies

Tactical QTD YTD

Strategies

Average Annual
Return as of
3/31/26

Tactical Total 0.32%

Return

8.76%

Dynamic Core 0.26%

8.61%

Tactical Growth 0.49%

18.03%

Loss Averse

-0.18%
Loss Averse

Equity Income

4.00%

Specialty

Emerging
Healthcare

Focus

1.49%
High Income

Focus 10

2.13%
Growth Focus

10

Emerging -20.10%
Healthcare

Focus 10

Strategic
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exposure to the small cap stocks as they are very
attractive on a relative basis.

Technology had a big reversal of leadership with
semiconductors performing strongly and the
Mega Cap stocks lagging. Software found a
bottom, but the group has a major cloud over it.
Semiconductors now make up 19.7% of the S&P
500, this is insane and simply not sustainable. To
give you some sense of history, during the Dot-
Com Bubble of 2000 semiconductors were just
over 8% of the S&P 500 and generally averages 2%
to 5%.

Commodities fell significantly, including silver -
15%, gold -7%, and Bitcoin -33%, but copper rose
about 10%, which may be signaling that inflation
is clearly declining and the economy is improving.
New Federal Reserve Chairman Warsh’s timing to
start could not have been better right at a start of a
declining inflationary trend. He signaled that
fighting inflation was a high priority.

Private credit is pressuring the markets more on
perception than reality. Non-performing loans have
popped up but from very low levels. Retail
investors that were pushed into these private
credit funds found that they were not liquid.

Real estate prices are beginning to fall, by our
estimate -5% to -10%, no buyers. This may be just
a pause due to high oil prices, and the employment
market more in balance. A.l. may be freezing
hiring.

Russell 2000 YTD Performance
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Outlook for Second Half:

We expected a correction in the first half or even
potentially a brief bear market, we got it, in




particular in the technology sector, but that quickly

Tactical resolved itself as we expected!
Aggressive

We expect more volatility in the second half, but
Tactical again to bounce back. The bubble created in
Moderate technology will likely take a while to deflate.

Tactical The bond market has been discounting at least
Conservative one rate increase, which could come in July, but
do not believe it will as inflation should be
contracting in a big way.

Tactical Income

What generally kills market cycles is the Federal
Reserve. It would be a huge mistake for the Fed to
‘ cut rates now. We would be very surprised and
Fed Fund 3.63 % 5 Year 4.24% d.lsa.p.pomted if the.Fed ralsed rates in front of
significantly lower inflation.
3-Month 3.85% 10-Year 4.48% A major systemic risk is if there was a pause in
6-Month 4.00% 30-Year 4.97% technology spending, much like what hit the
economy in 2000-2002
The market will begin to focus on the midterm
Source: Bloomberg.com elections. With gasoline prices likely to fall
significantly and the democrats with candidates
that are too far off the scale of left, the market may
Date Report Forecast Previous begin to think the risk of the election is low.

Earnings momentum has been very strong but

2-Year 4.14%

Jul7 Trade Balance | -$78.8B -$55.9B ] ]
mostly concentrated in semiconductors. The

Jul8 Wholesale 0.3% 0.6% market will not pay much of a multiple for
Inventories ' '

commodity memory semiconductor earnings. This
Jul 8 ConsurT]er $18.98 $20.78 momentum will begin to slow.

Credit Likely to see another large rotation as companies
Jul9 Existing Home that benefit directly or indirectly from lower gas

Sales 4.2M 4.17M prices, lower inflation, and lower interest rates

Economic Events Last Week

July1 ADP says Businesses added 90,000 jobs in Leverage for buying stocks is at an all-time high, it
June is becoming a significant amount that could move

the market if stocks fall. The hot money has now

have a knee jerk reaction to broader economic
growth, not just datacenter building.

July 1 U.S. manufacturers keep on trucking
shows its growth is strongest in 4 years This high amount of leverage makes the market
U.S. unemployment rate fell to a 14-month much more volatile.
low Japanese Yen has been very weak relative to the
dollar, if that gets unwound again, it will hit our
markets. The yen versus the dollar has been

crushed over the past 5 years, down -46%.

Margin Debt
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Conclusion:
e The bond market should be better as inflation

drops and takes the pressure off the Fed.

This should allow the market to reduce the
weighting in technology as the market broadens.
The markets are exposed to a significant amount
of risk due to leverage and valuation, and
volatility will likely remain high.

We are focused on attractively valued stocks with
improving fundamentals, some technology,
healthcare is full of big potential stocks, retailers,
restaurants, travel, transportation, financial
services, and industrials.

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 currencys
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 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 similar 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.




