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Economic Commentary
Jobs Report Masks a Still-Resilient

Economy

The June employment report’s headline readout was

softer than expected, but the details reinforce my view

that the U.S. economy remains on a stable footing.
Headline payroll growth disappointed, yet the previous
two months—which had surprised to the upside—were
revised lower, bringing hiring back toward a pace that is
far more consistent with a mature expansion. Rather than
signaling a sharp deterioration in labor demand, the report
largely erased what had appeared to be an unsustainably
strong burst of hiring earlier this spring.

The more surprising development was the sharp decline

in labor force participation. Excluding the extraordinary
distortions during the pandemic, participation has fallen
to its lowest level in roughly half a century. According to
the Household Survey, employment declined substantially,
but the unemployment rate also fell because an unusually
large number of workers exited the labor force altogether.
Household Survey data is inherently volatile, so I hesitate
to draw sweeping conclusions from a single month, but
this bears close watching. The fact that most of the

decline was among males ages 25-34 admits the possibility
that this is a data aberration. The broader labor market,
however, continues to look remarkably steady. Weekly
jobless claims remain well-behaved, the JOLTS report still
points to healthy labor demand, and there is little evidence
elsewhere that the economy is slipping into recession.



The most important development for monetary policy continues to be energy prices. WTI crude has fallen to roughly
$67 per barrel, commodity prices have largely surrendered their earlier gains, and shelter inflation remains subdued as
rent growth flattens and home price appreciation slows dramatically. Gasoline prices have not declined as quickly
because refining margins remain unusually elevated, reflecting refining capacity taken offline globally rather than
rising crude prices. If those crack spreads normalize, they should provide another meaningful source of disinflation in
the months ahead.

I continue to believe the Federal Reserve will not need to raise interest rates again this year if oil prices remain near
current levels. The dot plot reflects past data, not where inflation is headed. With commodity inflation retreating and
shelter inflation continuing to moderate, the underlying inflation backdrop is improving—consistent with the message
Warsh delivered during the Q&A last week. While shocks can always alter the outlook, the case for additional
tightening has weakened considerably.

Equity markets continue to demonstrate impressive resilience despite extraordinary internal volatility. The broad
indexes have remained relatively stable, but the rotation beneath the surface has been unusually violent. Value had
dramatically outperformed growth only to see growth reverse sharply within days. Similar swings have occurred
within technology itself, where semiconductor memory companies, Al infrastructure providers, and hyperscalers have
traded in dramatically different directions. Much of this reflects speculation surrounding AI spending, options activity,
and changing expectations about future compute demand rather than a deterioration in overall market fundamentals.

The continued surge in Al investment reinforces my long-held belief that artificial intelligence is fundamentally a
productivity story, not simply a cost-cutting story. Recent research showing stronger employment growth among firms
aggressively adopting Al supports that view. Companies embracing these technologies are expanding because they are
becoming more competitive. Firms that fail to invest are the ones most at risk. Higher margins for the earliest Al
leaders do not imply that later adopters should reduce investment. Competitive markets force companies to adopt
productivity-enhancing technologies even if the gains are eventually shared with customers through lower prices. That
is precisely how major technological revolutions have historically raised living standards while supporting long-run
economic growth.

Taken together, the latest economic data reinforces a constructive outlook. Labor market volatility should not distract
investors from an economy that remains fundamentally healthy. Inflation pressures continue to ease, particularly if
energy prices remain contained, and the Fed is becoming increasingly likely to stay on hold. Against that backdrop, the
long-term investment case for equities—and especially for companies driving the next wave of productivity through
artificial intelligence—remains firmly intact.

Source: Jeremy Siegel, WisdomTree

Scams

Current trends show scammers heavily targeting consumers with fake fraud alerts, counterfeit event invites, and urgent
text messages demanding payments. To protect yourself, never click on unexpected links in text messages, ignore calls
that demand immediate payment via wire transfer or gift cards, and verify all claims directly using official, trusted
contact numbers.

Common Scam Types to Watch For:

 Fake Fraud Alerts: Scammers send spoofed text messages claiming your bank account or card has been
compromised and instruct you to transfer funds or reveal login information to “secure” it.

 Phishing & Spoofing: Fraudulent emails or texts mimicking well-known companies (like banks or tech support)
designed to steal your passwords, credit card numbers, or Social Security number.

o Counterfeit Party/Event Invites: Messages that appear to be from legitimate invitation platforms (like Paperless
Post) that direct you to a fake login page to steal your email credentials.

« Government/Imposter Scams: Scammers pretend to represent agencies like the IRS or the Social Security
Administration, threatening arrest or fines if you do not pay them immediately.



How to Protect Yourself:

o Slow Down: Scammers rely on urgency. Honest organizations will give you time to make a decision or verify the
situation.

o Never Pay with Gift Cards or Crypto: Legitimate government agencies, law enforcement, or banks will never
demand payment through wire transfers, cryptocurrency, or gift cards.

o Hang Up and Call Back: If you receive a suspicious call or message, hang up and independently look up the official
contact number for the business or agency. Do not call the number listed on your caller ID or the one provided by
the suspicious sender.

Sources: AARP, USA Gov and FTC

In the News
Celebrating Barbara Hudock's Continued Forbes Best-In-State Recognition

We are proud to celebrate Barbara Hudock's continued recognition as a Forbes

Best-In-State Wealth Advisor', an honor she has received every year since 2020.
This prestigious distinction, awarded through the Forbes and SHOOK Research
ranking process, recognizes advisors who demonstrate outstanding professional

Forbes

achievement, integrity and a steadfast commitment to serving their clients. BEST.IN-STATE
Barbara's consistent recognition reflects more than four decades of dedication to WEAI'TH
helping her clients navigate life's financial opportunities and challenges. Barbara ADVISORS
remains committed to providing personalized financial guidance, thoughtful SHOOK"RESEARCH

investment strategies and comprehensive wealth planning tailored to each client's —W

unique goals.

While awards are meaningful, Barbara believes the greatest measure of success is the

trust her clients place in her and the lasting relationships built over the years. Her continued inclusion on the
Forbes Best-In-State Wealth Advisors list is a testament to the values that have guided the firm from the beginning:
integrity, personalized service and an unwavering focus on helping clients build, preserve

and transfer wealth with confidence. -
2026 Upcoming

We sincerely thank our clients for the privilege of serving you. Your trust and
partnership make achievements like this possible, and we look forward to Eve ntS
helping you pursue your financial goals for many years to come.

Key Index Returns

QTD Total
Index Return % Holiday Events:
Dow Jones Industrial Average 13.38 The Club at Shepard Hills
d ) Tuesday, December 15t
Nasdaq Composite 21.60 11:00 am
S&P 500 Index 15.20
Russell 2000 Index 21.49 Williamsport County Club
- h
MSCI World ex-U.S.A* 10.22 Friday, December 4¢
11:00 am
MSCI Emerging Markets* 24.05
Bloomberg Barclays Global Aggregate Bond TR USD 0.87 Williamsport County Club
20+ Year Treasury Bonds Index 0.89 Saturday, December 5t
11:00 am

Source: Black Diamond QTD returns: as of June 30, 2026 *U.S.D.
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'Forbes.com Hudock Capital Group, LLC received the Forbes Best-in-State Wealth Advisors award based on data collected by SHOOK™ Research, LLC, in January 2020 (using data as of 6/30/2019), February 2021 (using data as of 6/30/2020), April 2022 (using data as of 6/30/2021), April
2023 (using data as of 6/30/2022), April 2024 (6/30/2023), April 2025 (using data as of 6/30/2024) and April 2026 (using data as of 6/30/2025). The Forbes | SHOOK® America’s Top Wealth Advisors and Best-in-State Wealth Advisors rankings were developed by SHOOK Research, LLC. The
rankings are based on SHOOK Research’s independent methodology and ranking algorithm, which includes in-person, virtual and telephone due diligence meetings to qualitatively evaluate each advisor across criteria such as client impact, industry experience, client retention, review of
lient objectives and risk tolerances vary and advisors rarely have

erience. Past performance is not indicative of future results.
SHOOK Research’s rankings is for informational purposes only and should not be construed as a recommendation or endorsement to hire any specific investment advisor and SHOOK Research does not assume any liability for actions taken based on the rankings. Neither SHOOK

Follow us on

best practices, credentials, compliance records and firm nominations, as well as quantitative factors including assets under management and revenue generated for their firms. Investment performance is not a criterion, a

audited performance reports. SHOOK Research’s rankings provide opinions intended to help investors choose the right financial advisor and are not indicative of future performance or representative of any one client’

Research nor Forbes receives compensation in exchange for placement on the rankings. For a full description of the methodology; please visit www.SHOOKresearch.com. SHOOK® is a registered trademark of SHOOK Research, LLC. Fee paid to ranking provider for advertisement
materials after ranking announced.

Hudock Capital Group, LLC, is a Registered Investment Advisor. Certain representatives of Hudock Capital Group, LLC are also Registered Representatives offering securities through APW Capital, Inc., Member FINRA/SIPC, 999 Riverview Drive, Suite 201, Totowa, NJ, 07512 (800) 637-
3211.(07/26)

After the Closing Bell: e price of an Ordinary Day

There are places in the world where history doesn't feel like history. It feels present.

I'am biking in Normandy, France, and this week I stood on the beaches where Allied _.
soldiers came ashore on D-Day, June 6, 1944. ‘

Today, the beaches are peaceful. The water rolls in and out. People walk along the
shore. Flowers bloom around the monuments. On a beautiful summer day, it would
be easy to forget what happened here more than 80 years ago. But then you read the
words on a monument. You see the dates.
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You think about the young men who came ashore here—many of them barely more than boys—and suddenly the peaceful scene in front of you
feels very different. One of the signs we saw told the story of 177 French commandos who landed at dawn on Sword Beach. Another monument
commemorated the return of Charles de Gaulle to French soil after the Allied invasion began the liberation of Europe. Standing there, I found
myself thinking about something we all know, but perhaps don’t think about often enough:

The ordinary life we enjoy is anything but ordinary.

The ability to work, to build a business, to raise a family, to worship as we choose, to speak freely, to travel, to disagree with one another, and
even to complain about the small inconveniences of daily life—all of it rests on sacrifices made by people most of us never knew. We talk a great
deal in our business about investing for the future. The men who landed on these beaches made a very different kind of investment in the future.
Many gave everything they had for a future they would never see and for people they would never meet. For us. That is a humbling thought.

I have always believed that gratitude changes the way we experience life. But standing on the beaches of Normandy reminded me that gratitude
is more than being thankful for the good things that happen to us personally. Sometimes gratitude means remembering. Remembering that
freedom has a price. Remembering that courage is often displayed by ordinary people asked to do extraordinary things. And remembering that
the peaceful, ordinary days we sometimes take for granted may be among the greatest gifts we will ever receive.

As I stood there looking out over the water, I thought about how fortunate we are. And I thought about the responsibility that comes with that
good fortune: to live fully, to serve others, to take care of the people we love, and to leave something worthwhile behind. Perhaps that is one of

the greatest ways we can honor those who gave us the freedom to do so.

Never underestimate the value of an ordinary day. Someone, somewhere, may have sacrificed everything so that you could have it.

warmly, Sarbara



