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Fresh Advice

Where to Look in Power and Al Investing

Now that 2026 has passed its halfway point, the Fresh Advice team
sought out the Piton Investment Team for their thoughts on their invest-
ment strategies so far this year. There has been plenty of exuberance,
concern and noise for the team to navigate this year, from the Initial
Public Offering of SpaceX, to military events in Iran, to the ever-shifting
landscape of A.l. As Vice-President of Market Research Chuck Etzweiler
put it, “We have really focused on hard data and filtering out the high
volume of noise.”

Michelle ry ue, Broadly, there is clearly a huge amount of interest in strongly innova-
® ® ® . . .
L tive technologies, broadly conceived. Increased power needs and more
developed delivery of electrical power are enmeshed in so many tech-
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nological developments that it seems prudent to pursue investments in the technologies and their
power needs in concert. Thus the Investment Team has been leaning toward the “picks & shovels”
businesses in this area, the companies that will benefit and grow from building this enlarged infra-
structure. As one of way of tracking the growth and shifts in this area, the Team monitors data in
industry especially. CEO Michelle Clary keeps a sharp eye on these investments and how they can
play out for individual clients: “We have an expert strategy and disciplined execution, but that only
truly benefits our clients if we also stay aware of ramifications for clients on an individual basis.”

The Piton Investment Team reviews economic data regularly and does a deep dive when intriguing
results turn up. Market Analyst Craig Golden specializes in digging down for better answers: “From
the headline of an article or a headline number, it's easy to misunderstand a crucial trend, so
whenever a surprising shift happens, we want to know the details beneath the surface.” For exam-
ple, this past April, the Industrial Production number, rose 0.7% in April, following a drop in March
of 0.3%. While the services component of the U.S. economy has been the larger component for
decades now, the Team has been keen on opportunities in manufacturing, particularly in the larger
context of power and reshoring. The volatility of these numbers prompted the team to look into the
components that underlie the overall number. The report on Industrial Production number comes
from one of a number of ongoing economic studies by the Federal Reserve, which published the
most recent report here (or follow the QR Code to the blog entry for June 10): https://www.federal-
reserve.gov/releases/gl7/current/default.htm

The report summarizes, “In April, manufacturing output rose 0.6 percent, the index for mining
ticked down 0.1 percent, and utilities output moved up 1.9 percent.” Mining and utilities have each
been areas of investment for the team in recent years, so the team remains vigilant about when the
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best investments might move from the earlier stages of industrial production to more finished stages.
The report continues, “Capacity utilization moved up to 76.1 percent, a rate that is 3.3 percentage
points below its long-run (1972-2025) average.” That might seem discouraging, but it is also 1.3%
above a year ago, and quite a rebound from its 2009 low of 66.5%.

“The best part for me and other advisors,” concludes #° Wealth Advisor Nick Mercer, “is when we
are talking with a client and they bring up one of these topics that the Investment Team has inves-
tigated. Then we can explain what we decided and why. It’s just one part of our service, but it's a
way to support a client at a critical moment when that issue really matters to them.”

This issue is a sample of the regular, ongoing technical work of the Piton Invest- ®
ment Team. Fresh Advice will doubtless visit again with them, but if you want to
follow regular updates like this, check their weekly blog at https://pitonwealth.com/
investment-resources/blog/ (or follow the QR code).
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A piton is a tool which mountain climbers use to secure a hold and climb higher than they could have otherwise. That is why we are Piton Weallth, to advise
clients to help them climb to ever higher goals. Comprehensive financial planning is the dedicated tool that the Piton team uses to help clients achieve those
goals. The ultimate goal is a fulfilling and generous life. The Piton team hopes to see you as part of that life at one of Piton’s community events, or any of the
many life-affirming events in our communities, and we would love to talk to you about a plan, so please reach out to us when you want to find out about a
potential Navigated Journey for you and your loved ones.

If you are interested in Piton Wealth's services, call (509) 582-0570 or
visit pitonwealth.com/schedule/

We hope to hear from you!

Visit pitonwealth.com/investment-resources/videos for videos and more free information
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