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The Waiting Is The Hardest Part 5/29/2026
As this week closes, investors remain captive to further updates on the Iran War, as well
as the much-anticipated SpaceX IPO (mid-June). Indices notched fresh record highs as Christopher Pike, CFA®

US-Iran deal optimism drove WTI down more than 9% on the week. Bonds posted a strong Ch”S'D"‘e@”o”he‘;j;’rl‘v:;e;%
week as energy-driven inflation fears eased. The 10-year Treasury yield fell 12 basis points

10 4.4% and the 2-year dropped 11 basis points to 4.0%. Leadership broadened beyond Christopher Violg, RICP®, AIF®
megacap tech, as the Russell 2000 led major indexes higher, at +3.3%, followed by the chris vicla@northeastprivate.com
NASDAQ +3.0%, while the Dow lagged at +0.8%. Overall, this week's data still pointed to a

low-grade stagflationary backdrop as April core PCE firmed to 3.3% year-over-year, Q1

GDP was revised down to 1.6%, and Fed speakers tilted further hawkish even as markets

priced only ~16 basis points of hikes through year-end, down from almost 25 basis points

aweek ago. April's income/spending data showed households dipping further into savings

to keep spending, with retail sales surprising to the upside despite flatincome, a lower

saving rate, and a third straight decline in real disposable income, suggesting consumers

remain active but increasingly selective.

The Al capex narrative remained intact, fueled by Dell's blowout earnings print and
Anthropic's $65 billion Series H funding, which lifted the company's private valuation to
nearly $1 trillion. The canary in the coal mine for markets overall, remains private credit,
as redemptions continue. In addition, some market observers fear that momentum
positioning into large-cap technology names remains a late-cycle warning sign.

On the geopolitical front, a US-Iran framework dominated the headlines. Negotiators
most recently reported a preliminary 60-day memorandum of understanding extending
the ceasefire, opening nuclear talks, and lifting all constraints on Strait of Hormuz
shipping; however, President Trump has yet to give final approval and continues to offer
mixed signals. Sticking points remain material, including roughly $24 billion in frozen
Iranian assets, Strait control, and a report that Iran is seeking to transfer enriched uranium
to China. Elsewhere, Russia struck an apartment building in Romania (drawing NATO
condemnation), Israel's prime minister directed the military to expand control of Gaza to
70% versus the 53% under the US-brokered truce, and China warned the EU ahead of
talks on potential semiconductor export curbs.

SpaceX's IPO is shaping up to be one of the defining market events of the coming weeks.
The offering combines the potential for a record-breaking valuation, significant passive-
index demand, and a potentially transformational Al infrastructure narrative, balanced
against the strategic importance — and still-unproven commercial scalability — of the
Starship platform. The opportunity is enormous, but so are the funding requirements and
execution risks. Based on the company's S-1 filings, SpaceX could trade at a price-to-
sales ratio approaching 100x at the most recently reported $1.8 trillion valuation, well
above most public Al and software peers, which generally trade in the high-single-digit to
mid-double-digit P/S range. For investors, the central question is whether SpaceXis going
public at the beginning of a new Al-and-space infrastructure supercycle — or whether the
IPO is asking public-market investors to fund a highly capital-intensive vision at a
valuation that leaves little margin for error.

We’d love to hear your thoughts.
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does they constitute an endorsement with respect to any investment area or vehicle. This material serves to provide
generalinformation to clients and is not meant to be legal or tax advice for any particular investor, which can only be
provided by qualified tax and legal counsel.

Certain information contained herein is based on outside sources believed to be reliable, but its accuracy is not
guaranteed. Investment products (other than deposit products) referenced in this material are not insured by the FDIC
(or any other state or federal agency), are not deposits of or guaranteed by Northeast Private Client Group, and are
subject to investment risk, including the loss of principal amount invested.

Portfolios are subject to investment risks, including possible loss of the principal amount invested. In addition, foreign
investments may be less liquid, more volatile and less subject to governmental supervision than in the United States. The
values of foreign securities can be affected by changes in currency rates, application of foreign tax laws, changes in
governmental administration and economic and monetary policy. Investors should consider the investment objectives,
risks, charges, and expenses of ETFs carefully before investing. This and other information are contained in the fund's
prospectus, which may be obtained from your investment professional. Please read it before you invest. Investments in
ETFs are subject to risk, including possible loss of the principal amount invested.

This information is being provided to current Northeast Private Client Group clients and should not be further distributed
without Northeast Private Client Group's approval. S&P 500 Index is a market index generally considered representative
of the stock market as a whole.

The index focuses on the large-cap segment of the U.S. equities market. Dow Jones Industrial Average is a widely used
indicator of the overall condition of the stock market, a price-weighted average of 30 actively traded blue chip stocks,
primarily industrials, but also includes financial, leisure and other service-oriented firms. Russell 2000 Index measures
the performance of the smallest 2,000 companies in the Russell 3000 Index of the 3,000 largest U.S. companies in terms
of market capitalization. NASDAQ Composite Index is a market value-weighted index that measures all NASDAQ
domestic and non-U.S. based common stocks listed on the NASDAQ stock market. Each company's security affects the
index in proportion to its market value This commentary contains forward-looking statements and projections.

Actual results may differ from current expectations based on a number of factors including but not limited to changing
market conditions, leverage and underlying asset performance. Northeast Private Client Group makes no representation
or warranty, express or implied that this information shall be relied upon as a promise or representation regarding past or
future performance.

This material contains the current opinions of the author but not necessarily those of Guardian or its subsidiaries and
such opinions are subject to change without notice. Past performance is not a guarantee of future results. Indices are
unmanaged, and one cannot invest directly in an index. Data and rates used were indicative of market conditions as of
the date shown.

Opinions, estimates, forecasts, and statements of financial market trends are based on current market conditions and
are subject to change without notice. Securities products and advisory services offered through Park Avenue Securities
LLC (PAS), member FINRA, SIPC. OSJ: 200 Broadhollow Road Suite 405, Melville, NY 11747, 631-589-5400. PAS is a
wholly-owned subsidiary of The Guardian Life Insurance Company of America® (Guardian), New York, NY. Northeast
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