Weekly Market Update

Market Data as of Week Ending: 8/21/2026 unless noted otherwise

U.S. equity markets declined during the week as a sharp pullback across semiconductor and momentum stocks, combined with rising oil prices and elevated Treasury
yields, weighed on investor sentiment. The S&P 500 fell 1.4%, while the Nasdaq Composite declined 2.1% as growth stocks significantly underperformed. Smaller
companies also retreated, with the Russell 2000 falling 1.6% and the S&P MidCap 400 losing 2.4%. Energy was among the sector leaders as WTI crude oil climbed 5.4%
to $88.34 per barrel following the expiration of the U.S.-Iran ceasefire and renewed geopolitical tensions in the Middle East. Materials and health care also posted
gains, supported by surging precious metals prices and strong earnings and company news. Conversely, industrials and information technology led the weekly
declines, with the PHLX Semiconductor Index tumbling 5.5% as selling hit memory, optical, and Al infrastructure names. Developed international and emerging
markets experienced mixed trading as global markets digested elevated energy costs and shifting rate expectations.

Fixed income markets declined as rising oil prices and persistent fiscal supply concerns pushed Treasury yields higher despite midweek Treasury buyback
announcements. The 10-year Treasury yield rose four basis points to 4.74%, while the 2-year Treasury yield increased six basis points to 4.24%. Midweek relief from
the U.S. Department of the Treasury's plan to double liquidity-support buybacks proved short-lived as yields resumed their upward path later in the week. FOMC
minutes revealed that most officials favored holding rates steady, though several supported a 25-basis-point hike and many noted that further monetary tightening
could be necessary if disinflation stalls, keeping pressure on rate-sensitive fixed income assets.

Economic data released during the week was light but pointed to steady activity in manufacturing and services alongside a firm labor market, even as housing metrics
faced headwinds from elevated mortgage rates. Flash August S&P Global U.S. PMIs showed the Services PMI expanding to 56.8 from 54.6 and Manufacturing PMI
remaining in expansion territory at 53.2. Weekly initial jobless claims held steady at a low 206,000, signaling continued employer reluctance to conduct broad layoffs.
In housing, July housing starts fell to a 1.239 million annualized rate and pending home sales dropped 2.3%, reflecting the impact of higher financing costs on buyers.
Overall, the data highlighted resilient underlying growth alongside persistent inflation risks, supporting expectations that the Federal Reserve will maintain a cautious,

U.S. Equity Returns (Size & Style - Russell)

Week MTD QTD 1D
Value Core Growth Value Core Growth Value Core Growth Value Core Growth
Large  -0.50% -1.36% -2.31% 2.21% 2.78% 3.44% 6.12% 2.42% -1.48% 23.34% 12.99% 3.77%
Mid -0.82% -1.23% -2.43% 2.97% 3.45% 4.90% 4.49% 2.81% -1.88% 22.86% 18.54% 5.26%
Small  -1.12% -1.60% -2.06% 1.66% 3.05% 4.42% 1.67% -0.08% -1.70% 25.05% 22.48% 20.10%

U.S. Fixed Income Returns (Quality & Duration - Bloomberg)

Week MTD QTD YTD
Short Interm Long Short Interm Long Short Interm Long Short Interm Long
Govt -0.06% -0.11% 0.04% 0.31% 0.29% 0.34% 0.26% -0.04% -3.68% 0.64% 0.19% -3.24%
Corp -0.08% -0.15% -0.15% 0.33% 0.26% 0.11% 0.20% -0.37% -3.82% 1.13% 0.38% -2.79%
HY -0.12% -0.14% -0.50% 0.59% 0.71% 1.37% 0.46% 0.50% -1.05% 2.49% 2.43% 2.32%
Index Returns S&P 500 Sector Returns
Week MTD QTD YTD Week MTD QTD YTD
Equities (Stocks) Consumer Disc -0.23% 0.62% 1.44% 0.66%
S&P 500 -1.39% 2.55% 2.48% 12.95% Consumer Staples -0.94% 0.13% 2.24% 10.46%
S&P MidCap 400 -2.43% 2.00% -0.43% 16.83% Energy 2.94% 6.91% 20.38% 44.05%
Russell 2000 -1.60% 3.05% -0.08% 22.48% Financials -1.17% 0.98% 7.20% 5.93%
MSCI EAFE -0.54% 2.29% 4.29% 14.14% Health Care 4.33% 7.43% 10.02% 13.83%
MSCI Emerging Markets 1.24% 3.49% 0.30% 24.22% Industrials -3.37% 0.28% -2.74% 16.86%
MSCI EAFE Small Cap -0.77% 3.12% 5.14% 13.18% Info Technology -3.18% 4.06% 0.50% 20.35%
Fixed Income (Bonds) Materials 2.34% 7.24% 5.47% 18.10%
Bloomberg Int Gov/Credit -0.12% 0.28% -0.14% 0.26% Real Estate -0.44% 0.15% 2.68% 14.51%
Bloomberg US Agg -0.10% 0.35% -0.96% -0.34% Communication Sves  -1.45% -1.14% -0.57% 0.23%
Bloomberg US High Yield -0.15% 0.73% 0.48% 2.44% Utilities -3.49% -3.54% -5.70% 1.55%
Other
Bloomberg Commodity 3.84% 6.61% 14.65% 31.11% Bond Yields
S&P Dev Property -0.11% -0.97% 1.66% 11.29% 8/21/26 7/31/26 6/30/26 12/31/25
SOFR 3Mo Swap 3.76% 3.76% 3.74% 3.65%
Commodities and Currency 2Yr Treasury 4.24% 4.28% 4.14% 3.47%
8/21/26 7/31/26 6/30/26 12/31/25 10Yr Treasury 4.74% 4.75% 4.44% 4.18%
Oil ($/barrel) 88.34 84.67 69.5 57.42 2-10 Slope 0.50% 0.47% 0.30% 0.71%
Gold ($/0z.) 4603.07 4046.15 4008.02 4319.37

Past performance is not a guarantee of future results. We believe the information presented is reliable, but we do not guarantee its accuracy.
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