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Executive summary

The United States franchise and business market entered May 2026 in a state of regional
realignment. Domestic multi-unit signings across tracked states increased by an estimated 5.2
percent compared to the same period in 2025, driven primarily by accelerating developmental
activity in the sun belt and select midwestern suburban corridors. At the same time, several
previously high-growth coastal markets, most notably southern California and parts of
metropolitan New York, showed signs of cooling as rising commercial property taxes and tighter

municipal lending guidelines weighed on single-unit investor sentiment.

United States franchise and business market report — May 2026

Published by AziBiz Research

Original source:

Explore global franchise opportunities: https://www.azibiz.com

This report provides a structured analysis of the forces shaping the United States domestic
franchise market in May 2026. It addresses the specific questions institutional investors and
area developers need answered: where domestic capital is moving, which service sectors are
outperforming, how regional labor strategies are shifting in response to state-level updates, and

which geographic hubs represent genuine growth opportunity versus surface-level noise.
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United States multi-unit index — May 2026: Net expansion. Multi-unit signings across tracked
states increased 5.2 percent month-over-month. The sun belt leads with +8.4 percent. The

Midwest is steady at +3.1 percent. The northeast shows minor contraction at -1.2 percent.

Domestic sentiment score: 68/100 — Moderately favorable. Capital mobility remains highly
active in interstate relocation corridors. Local regulatory updates in California and elevated lease

premiums in key metropolitan centers are creating minor expansion friction for national brands.
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Market Performance Indicators — U.S.

Domestic Overview

The vital signs of the United States economy in May 2026 show a domestic market that is

systematically shedding legacy inefficiencies and prioritizing capital allocation toward scalable,
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low-labor business formats. We track four primary indicators to evaluate the structural health of

the business formation ecosystem this month.
Business Formation Velocity

The United States Census Bureau’s business formation statistics for the first half of May 2026,
combined with real-time tracking of state-level filings, indicate steady entrepreneurial
momentum. Applications for high-propensity businesses—those with a high probability of hiring
employees—recorded 148310 filings in the most recent tracked period. This represents a 2.3
percent month-over-month increase from April. This surge remains highly concentrated in the
sun belt, particularly in specialized trade services and non-retail health sectors, reflecting a
continuing migration away from capital-intensive digital projects toward tangible local service

models with immediate cash-flow potential.
Market Closures and Consolidation

The domestic business closure rate has stabilized at 3.2 percent. The nature of these exits
confirms a healthy industry consolidation rather than systemic economic failure. We are
observing a steady churn in traditional retail formats and mid-tier unautomated food services.
These operators, heavily impacted by rising lease rates and elevated liability insurance
premiums, are increasingly liquidating or selling to larger networks. This transition is generating
a valuable inventory of second-generation commercial real estate, permitting modern,
tech-integrated franchises to secure prime locations with build-out costs that are up to 30

percent lower than new developments.
Hiring Trends and Labor Pressure

The labor market is navigating a low-hire, low-fire equilibrium. While the national
unemployment rate remains steady at 4.3 percent, the direct cost of specialized labor in
technical home trades and healthcare assistance has increased by 6.4 percent year-over-year. To

mitigate this margin pressure, top-performing multi-unit operators are utilizing decentralized
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labor pools and advanced scheduling platforms. Brands implementing these tools report a 16
percent improvement in workforce retention scores this month. Total nonfarm payroll

employment increased by 182000 in the latest cycle, led by healthcare and residential services.
Consumer Demand Dynamics

The consumer spending tracking index for May 2026 reveals a tactical reallocation of household
discretionary income. Spending on residential infrastructure maintenance, local pet care, and
preventative wellness services has risen by 8.7 percent, while luxury retail and high-end
consumer electronics have experienced a moderate slowdown. For the institutional investor,
this validates the essential service franchise model as the primary driver of predictable

unit-level profitability in the current economic climate.

U.S. Market Data Table — May 2026

Month-over-Month

Indicator Current Metric Status
Change
High-Propensity Applications 148310 +2.3% Accelerating
Unemployment Rate 4.3% Stable Neutral
Domestic Hires Rate 3.2% +0.1% Stable
Consumer Spending (Services) +0.9% +0.2% Growth
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Small Business Confidence 61/100 -1.0% Cautious

Source: U.S. Census Bureau (May 2026), BLS, and AziBiz Data Labs.

Market Vitality Notes

Note: The southern and western regions of the United States continue to dominate the new employment and
business formation index, contributing 68 percent of all positive gains this month. This geographic divergence is a
critical planning factor for franchisors structuring their third-quarter development pipelines and territory

releases.

Sector-level analysis — winners and laggards

The domestic performance data for May 2026 shows a clear divergence between sectors that
have successfully integrated automated operational models and those struggling with legacy
labor overheads. Investors are actively shifting capital toward high-utility services that offer

recurring revenue streams and predictable margins.

Top 5 growing industries

1. Al-integrated home infrastructure services
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This sector continues to lead domestic expansion, with specialized residential HVAC, electrical,
and smart-home energy systems showing year-over-year revenue growth of 19.1 percent. The
integration of predictive maintenance diagnostics has allowed these brands to successfully
transition to a subscription-based recurring revenue model, yielding 24 percent higher unit-level

profitability compared to traditional trade competitors.
2. Boutique longevity and preventative health-tech

Boutique clinics specializing in personalized wellness, IV therapy, cryotherapy, and advanced
metabolic testing are experiencing record consumer demand. This is driven by affluent
demographics prioritizing preventative longevity treatments. The average ticket price in this
category has risen by 11 percent this month, protecting franchisee margins against labor wage

adjustments.
3. Specialized early childhood STEM enrichment

Educational franchises offering project-based learning, robotics, and child-care hybrids are
showing high enrollment gains in high-income suburban areas. This sector is highly resilient, as
parents prioritize educational supplements even during periods of cautious household

spending.
4. Autonomous last-mile micro-fulfillment networks

The demand for localized, automated micro-warehousing and specialized courier services has
grown by 14.8 percent. As same-day delivery becomes the standard consumer expectation
across the country, local delivery franchises utilizing automated sorting systems are securing

long-term contracts with regional e-commerce suppliers.
5. Pet humanization and specialized animal health

The animal care economy remains inelastic. High-margin mobile pet grooming, nutritional

therapy, and advanced veterinary rehabilitation networks are expanding rapidly. Multi-unit
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operators are actively acquiring smaller independent facilities to convert them into branded

subscription-based centers.

Top 5 declining industries

1. Legacy commercial print directories and local advertising

The traditional physical directory model has entered a phase of terminal decline. Digital local
search platforms and automated hyper-local social media placement have rendered the physical

print directory format obsolete, resulting in further brand liquidations this month.
2. Mid-tier non-experiential apparel retail

Standard clothing boutiques that rely on large physical footprints without a digital-first
integration are facing sharp margin contractions. High commercial lease rates and sluggish foot

traffic have led to a 6.2 percent reduction in active unit count in this category.
3. Unautomated conventional fast-food franchises

Quick service concepts that have failed to adopt mobile ordering, digital drive-thru lanes, or
automated kitchen management systems are losing market share. These labor-heavy models
are struggling to maintain profitable operating margins under updated state-level minimum

wage standards.
4. Traditional large-format commercial cleaning services

Office cleaning operations focused exclusively on large corporate headquarters are facing a
declining market. As commercial offices continue to downsize physical spaces, these service

businesses are experiencing a reduction in contract sizes.
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US Sector Performance & Labor Impact Matrix May 2026
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5. Internal combustion engine legacy auto repair networks

General auto repair franchises that have not invested in electric vehicle diagnostics or hybrid
training are experiencing a steady decline in customer retention. The transition toward modular

vehicular platforms is directing consumers toward highly certified specialized repair networks.

Sector growth comparison table — May 2026
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+19.1% Accelerating Low to moderate
+17.4% High High
+13.2% High Moderate
-7.2% Declining High
-13.1% Critical High

Source: AziBiz Sector Analysis & IBISWorld May 2026 Projections.

Sector dynamics notes

Note: The transition toward technology-assisted operations has allowed top-performing brands in the growing
categories to reduce their unit-level labor requirements by an average of 22 percent, creating a highly attractive

investment profile for private equity groups.
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Investment and franchise development trends

— United States

The domestic franchise landscape in May 2026 is defined by a flight to capital efficiency, where
institutional investors and experienced operators are prioritizing systems with established unit
economics and lower labor exposure. This section outlines the capital requirements,

development velocities, and popular investment categories across the United States.

Franchise openings and regional pipeline velocity

The domestic development pipeline for the second quarter of 2026 shows a highly concentrated
geographic distribution. The sun belt region—led by Texas, Florida, and Georgia—continues to
capture 43 percent of all scheduled franchise openings for the remainder of the year.
Conversely, higher-overhead regulatory markets on the west coast and in the northeast are
seeing a 4.5 percent deceleration in new site openings as brands delay territory rollouts to

adjust to updated state-level labor directives.

The average time from signing a franchise agreement to the grand opening of a physical unit has
stabilized at 5.4 months, representing a 20 percent improvement from 2025. This acceleration is
driven by the wider adoption of pre-approved modular build-out templates and automated

local zoning compliance platforms.

Average investment ranges by category
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Initial capital requirements have adjusted by 4.2 percent compared to last year, primarily
influenced by local commercial construction material indexes and advanced technology

integration fees.
1. Low-capital service models (50000 to 150000 usd)

This tier consists of home-based or mobile trade franchises, local residential services, and
specialized b2b business consulting. These models remain highly popular among transition
career professionals due to minimal overhead, lack of retail lease obligations, and a fast path to

operational breakeven, which currently averages 8 months.
2. Mid-range boutique concepts (150000 to 500000 usd)

This category covers expanding medical wellness, specialized boutique physical therapy, and
advanced pet-care services. Real estate remains the primary expense factor in this tier, with
tenant improvement and build-out costs in prime suburban markets averaging 215 usd per

square foot.
3. High-capital institutional assets (500000 to 2000000+ usd)

Quick service restaurants with multi-lane drive-thru integration, full-scale automated fitness
facilities, and regional mobile medical clinics occupy this tier. Despite higher initial outlays,
these assets are receiving the highest level of interest from private equity firms looking for

predictable cash flows and strong resale multiples.
Popular franchise categories and capital allocation

The distribution of new inquiries and capital allocation this month shows a decisive shift toward

non-discretionary home services and specialized consumer healthcare.

e Residential trade services: Plumbing, electrical, and smart-energy retrofits account

for 26 percent of new signings.
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e Longevity and medical wellness: Boutique wellness clinics show a 19 percent

increase in inquiry volume.

e Hybrid educational enrichment: Child enrichment models focusing on tech-assisted

tutoring are showing high resilience in middle to high-income corridors.

United States franchise development snapshot — May 2026

Metric category Current average value  Trend versus previous quarter
Initial Franchise Fee 43500 USD +4.8%
SBA 7a Loan Approval Period 54 Days -10 Days (Improved)
Commercial Lease Negotiation 4.6 Months +0.2 Months (Tight Supply)
Standard Technology Fee 2.5% of Gross Stable

Source: FRAN data & AziBiz Development Tracker (May 2026).

Portfolio diversification dynamics

We are tracking a 14 percent increase in cross-brand diversification among multi-unit operators.

Existing owners are systematically acquiring complementary service models—such as adding a
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specialized home service brand to an existing pet-care portfolio—to leverage their centralized

administrative staff and shared local labor pools across multiple local territories.

Business events and expo activity — United States

Networking, regional roundtables, and high-level discovery days remain the primary catalysts
for franchise expansion across the United States. This section tracks the localized and national
events currently influencing capital deployment and investor matchmaking for the month of

May 2026, pulled from the Azibiz event database.
Current market expos and networking hubs

The International Franchise Expo — New York, NY
Dates: May 14 to 16, 2026
Location: Javits Center, New York City, New York

Market Impact: Serving as the leading national event for the late spring cycle, this expo has
registered a significant influx of Northeast and Mid-Atlantic multi-unit groups. The primary
focus of the seminars this year is navigating post-inflationary real estate leases and structuring
master license agreements for regional expansion. We observed a notable 18 percent increase
in registered private equity representatives searching for emerging home-services platforms to

acquire their active portfolios.
The West Coast Franchise Expo — Los Angeles, CA

Dates: May 22 to 23, 2026

Location: Los Angeles Convention Center, Los Angeles, California
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Market Impact: As the largest west coast business development gathering this month, this show
is serving as an essential testing ground for technology-integrated franchise concepts. The event
features specialized pavilions dedicated to autonomous delivery platforms, remote service
automation, and zero-labor kiosks. Despite local regulatory pressures on labor, investor
attendance has remained robust, with a clear preference toward lower-overhead service

models.
Midwest Strategic Roundtables — Chicago & Detroit

Dates: May 11 to 18, 2026
Location: Various Corporate Venues

Market Impact: Throughout the second and third weeks of May, closed-door private equity
summits are taking place across the Midwest. These sessions are specifically designed for
institutional investors looking to execute multi-brand roll-ups in the home maintenance and
pet-care sectors. This organized activity points to a highly active third-quarter pipeline for

strategic brand acquisitions and territory mergers.

Event activity summary table — May 2026

Expected
Event Name Primary Location Primary Sector Focus
Attendance
International Franchise Institutional Master
New York, NY 14200 plus
Expo Agreements

Page 15 of 30



Nest Coast Franchise Expo

Midwest Strategic

Roundtables

SBA Domestic Credit

Seminars

Los Angeles, CA

Chicago/Detroit

National

Automated Systems & Food
9500 plus
Tech

Private Equity & Service
350 (Invited)
Mergers

Small Business Lending
Various
Expansion

Source: Azibiz Event Database & U.S. Small Business Administration Calendar May 2026.

Expo strategy note — May 2026

Note: A measurable trend across the May expos is the introduction of pre-qualification digital badges. Potential

buyers are sharing their verified capital profiles prior to entering the exhibition floor, allowing franchisors to

immediately identify high-propensity buyers and accelerate the discovery phase by up to 10 days. Securing prior

meetings with development directors is highly recommended for active territory seekers.

Regional and state comparisons — the U.S.

franchise heat map

In May 2026, the domestic expansion story is defined by a flight to regulatory clarity and tax

efficiency. The divergence between growth states and legacy markets is widening, forcing
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franchisors to radically adjust their territory development maps. Our analysis ranks states based

on net business formation, regulatory ease, and consumer sentiment.

The growth corridor: Florida, Texas, and North Carolina

These three states continue to capture the highest percentage of new domestic franchise
capital. The combination of favorable tax structures and significant population inflow has

created a super-cycle of business expansion.

Florida: Florida leads the nation for the fifteenth consecutive month. The state is benefiting
from a surge in high-net-worth migration, which is actively fueling luxury service franchises,

specialized domestic services, and boutique wellness hospitality.

Texas: Texas has transitioned from a volume market to a high-value market. While total filings
remain high, the average investment per unit in Texas is now 14 percent higher than the
national average, reflecting an investor's preference for larger, multi-service facilities in

expanding suburban corridors.

North Carolina: North Carolina has emerged as a major hub for professional B2B services,
technical education, and light industrial franchises. The Raleigh-Durham and Charlotte

metropolitan areas are seeing record franchise inquiry volumes.

The compliance friction zones: California, New York, and

Illinois

While these states remain in the largest consumer markets by total gross domestic product,

they are currently classified as high-friction zones for new franchise formation.
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California: Franchisee recruitment timelines have extended to 121 days, compared to the

84-day national average. This is primarily attributed to complex state labor laws regarding

worker classifications and the highest average retail rent costs in the country.

New York: Consolidation remains the primary theme. We are seeing a 4.5 percent decline in

single-unit openings, which is being offset by a 6.8 percent increase in institutional acquisitions

as smaller legacy operators exit the market due to overhead pressures.

Table 1: Top 5 states for business formation — May 2026

Rank

State

Florida

Texas

North Carolina

Tennessee

Arizona

Source: AziBiz State-Level Tracker & U.S. Census Bureau Statistics May 2026.

2 Business Days

3 Business Days

3 Business Days

3 Business Days

4 Business Days

Formation Velocity Primary Growth Sector

Health & Med-Spa

Home Services

Education & EdTech

B2B Logistics

Personal Services

Sentiment

Score

89/100

85/100

81/100

78/100

74/100

Table 2: Cost of entry comparison by region — May 2026
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188 USD 9.3/10
201 USD 8.9/10
168 USD 7.4/10
248 USD 5.1/10
272 USD 4.6/10

Source: AziBiz Regional Economic Modeling May 2026.
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25%

22%

17%

13%

11%
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US State Business Readiness Index May 2026
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Regional strategy note — May 2026

Note: We are observing a significant second-tier city surge. Investors are increasingly bypassing saturated hubs
like Austin and Miami in favor of cities like San Antonio, Tampa, and Charlotte. These markets offer 15 to 20
percent lower real estate costs while maintaining comparable consumer demand profiles. Franchisors should

prioritize territory availability in these emerging metropolitan areas for the third-quarter development cycle.

consumer demand profiles. Franchisors should prioritize territory availability in these emerging

metropolitan areas for the third-quarter development cycle.
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Forecast and outlook — signals for June 2026

As the United States market prepares to enter the final month of the second quarter, leading
economic indicators suggest a major transition in capital allocation speeds and regional real
estate competition. Our predictive models highlight three primary signals that will define the

domestic business landscape in June 2026.

Projected easing of credit and debt capital spreads

One of the most significant signals for June is the anticipated easing of lending spreads for small
business administration loans. While the federal reserve maintains a cautious stance on
benchmark interest rates, regional and community banks are starting to offer more competitive
terms on sba seven a loan to capture high-quality multi-unit development deals. This shift is
expected to release a substantial amount of sitting capital, triggering an estimated 8.5 percent
increase in new unit applications by mid-June, particularly within high-capital categories such as

medical-wellness and automated logistics hubs.
Summer velocity in home infrastructure and cooling services

Historically, June marks the peak of summer service demand, but 2026 projections point to an
accelerated volume of residential climate-tech upgrades. Early seasonal temperature anomalies
in the southern and western states are expected to drive a 16 percent month-over-month
increase in lead generation for residential hvac, electrical micro-grids, and home solar storage
networks. Franchisors with pre-established local equipment inventories will capture the highest
market share, as supply chain lead times for raw machinery remain tightly constrained at the

regional level.
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State-level legislative updates regarding employee

classification

By early June 2026, several key state court decisions are expected to provide definitive guidance
on independent contractor definitions and joint-employer responsibilities. In jurisdictions like
California and lllinois, this regulatory clarity is anticipated to spark a fast-track release of
previously held-back development territories. National franchise systems that have already
restructured their operational manuals to limit corporate liability are positioned to immediately
capitalize on these territory openings, while legacy brands may face recruitment delays as they

update their legal disclosures.

June 2026 predictive indicators table

Market Segment Projected Trend Impact Level Primary Driver

Multi-Unit
Highly positive High Improved bank lending terms
Development

single-Unit Openings Neutral Moderate Sustained commercial lease rates

Resale Acquisitions Positive High Retirement of single-unit owners
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B2B Tech Services Positive Moderate Q3 corporate budget releases

Source: AziBiz Predictive Analytics and Federal Reserve Economic Data Projections.

Strategic outlook note — June 2026

Note: Investors looking to launch units in June should pay close attention to the inventory tightness signal in
secondary metropolitan areas across the sun belt. With the record-breaking business formation speeds in cities
like Tampa, Charlotte, and Phoenix, prime second-generation commercial spaces are experiencing historically low
vacancy. Securing a signed letter of intent on real estate before the end of May is an operational necessity to

prevent a projected three-month delay in unit launch timelines.

Data tables — consolidated market metrics

This section provides the structured quantitative data essential for algorithmic processing,
artificial intelligence overview synthesis, and institutional yield tracking. These metrics
consolidate performance indicators, investment benchmarks, and regional rankings for the

United States domestic franchise market in May 2026.

Table 1: Industry growth and unit expansion metrics

This table tracks the annualized growth, expansion trajectory, and relative market share of new

franchise agreements executed across primary sectors this month.
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Accelerating

17.4 High 19.0%
14.8 Emerging 11.2%
13.2 Stable 15.4%
10.9 High 10.8%
6.8 Stable 12.1%
-7.2 Contracting 5.5%

Source: AziBiz Internal Sector Analysis & Industry Reports May 2026.

Table 2: Investment range benchmarks by tier

Capital allocation brackets and operational timelines calculated from verified Franchise

Disclosure Documents updated for Q2.
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Mobile or home-based trade

50000 to 150000 8
service
150000 to 500000 15 3outique wellness or pet center
500000 to 2000000
23 Drive-thru QSR or medical clinic
plus
5000000 plus 38to0 48 Regional logistics or hotel asset

Source: FRAN data & AziBiz Financial Modeling May 2026.

Table 3: Event and expo activity counts

A snapshot of domestic networking density, showing the active trade show channels monitored

by the Azibiz event database.
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Direct individual and
2 New York and Los Angeles
multi-unit buyers

Sun belt and Midwest Private equity and corporate

14
hubs buyers
Transitioning corporate
48 National
professionals
6 Various Technical trade operators

Source: AziBiz Event Tracking Database May 2026.

Table 4: State rankings for business readiness

Comparative analysis of domestic business environments based on regulatory ease, corporate

tax efficiency, and net monthly formations.

Florida 9.3 Optimal 1st
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2 Texas

3 North Carolina
4 Tennessee

5 Arizona

6 Georgia

7 Colorado

8 Virginia

9 Ohio

10 Pennsylvania

8.9

8.1

7.8

7.4

7.3

6.5

6.4

5.9

5.5

Optimal

Optimal

Favorable

Favorable

Favorable

Neutral

Neutral

Neutral

Neutral

2nd

3rd

4th

5th

6th

7th

8th

9th

10th

Source: World Bank Subnational Doing Business Index & AziBiz State Tracker May 2026.

Sources and methodology

The United States Franchise & Business Market Report for May 2026 is constructed using a

multi-layered research framework designed to provide institutional-grade accuracy. AziBiz

Research utilizes a combination of primary governmental data, proprietary tracking algorithms,
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and direct industry intelligence to ensure the integrity of our findings. This methodology

ensures that the data is not only current but also predictive of upcoming market cycles.

Data source hierarchy

To maintain high standards of authenticity, the data presented in this report is synthesized from

the following primary and secondary sources:
1. Federal and state government filings:

e U.S. Census Bureau: Business Formation Statistics (BFS) for weekly and monthly filing

velocity across all fifty states.

e Bureau of Labor Statistics (BLS): For sector-specific employment data, wage inflation,

and JOLTS (Job Openings and Labor Turnover Survey) metrics.

e Secretary of State Databases: Real-time tracking of new entity formations, corporate

dissolutions, and trade name registrations.

e State Court Records: Review of localized legislative changes and independent

contractor classification rulings.
2. Financial and industry benchmarking:

e International Franchise Association (IFA): May 2026 economic outlook data regarding

franchise-specific GDP contributions.
e World Bank: Doing Business Index subnational analysis for the United States.

® FRAN data: Historical operational data and registration benchmarks.
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e® Federal Reserve Economic Data (FRED): Analysis of interest rate spreads affecting

SBA seven and five hundred and four loan approvals.
3. Proprietary AziBiz intelligence:

® AziBiz Event Database: Real-time monitoring of franchise expo registrations, seminar

attendance, and networking activity.

® AziBiz Consumer Sentiment Tracker: A localized index measuring discretionary

spending shifts within franchise-dense ZIP codes.

e Development Velocity Modeling: Proprietary algorithms that calculate the average

Inquiry-to-Execution timelines based on reported franchisor data.

Methodology and validation

Cross-verification: All growth percentages and economic metrics undergo a rigorous
cross-verification process. For instance, state-level filing surges are mapped against localized
hiring data to ensure that high-propensity business applications are resulting in actual

operational footprints rather than shell entities.

Sentiment scoring: Our Investment Sentiment Score (0 to 100) is a weighted average of three
critical factors: capital availability (30 percent), regulatory outlook (30 percent), and consumer
demand stability (40 percent). This score is updated every fourteen days to reflect real-time

market shifts.

Operational efficiency benchmarking: The comparison between legacy and tech-integrated
models is based on a rolling sample of five hundred franchise units across five core sectors,
analyzing profit and loss statements, staffing ratios, and technology-driven return on

investment.
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Confidentiality and ethics

AziBiz Research adheres to strict data privacy and transparency standards. While we utilize
aggregated data from various franchise systems, no individual franchisee’s private financial
information is disclosed. Our methodology is designed to provide market-wide transparency

while protecting the competitive advantages of individual operators.
Sources:

International Franchise Association (IFA) Economic Outlook | World Bank Doing Business Index | Fran Connect
Global Franchise Index | Federal Reserve Economic Data (FRED) | U.S. Census Bureau Business Formation Statistics

| Bureau of Labor Statistics (BLS) | AziBiz Research Labs.

Download full reports and explore franchise opportunities:

https://www.azibiz.com

Disclaimer: This report is for informational purposes only and should not be considered investment advice.
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