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Important Disclosures

This material is for general information only and is not intended to provide specific advice or recommendations for any individual. There is no assurance that the views or strategies
discussed are suitable for all investors or will yield positive outcomes. Investing involves risks including possible loss of principal. Any economic forecasts set forth in the podcast
may not develop as predicted and are subject to change.

References to markets, asset classes, and sectors are generally regarding the corresponding market index. All indexes are unmanaged and cannot be invested into directly. Index
performance is not indicative of the performance of any investment and do not reflect fees, expenses, or sales charges. All performance referenced is historical and is no guarantee of
future results.

Any company names noted herein are for educational purposes only and not an indication of trading intent or a solicitation of their products or services. LPL Financial doesn’t
provide research on individual equities. All information is believed to be from reliable sources; however, LPL Financial makes no representation as to its completeness or accuracy.

The fast price swings of commodities will result in significant volatility in an investor's holdings.

LPL Financial does not provide investment banking services and does not engage in initial public offerings or merger and acquisitions activities.

All index data is from Bloomberg or FactSet.

All information is believed to be from reliable sources; however, LPL Financial makes no representation as to its completeness or accuracy.

This Research material was prepared by LPL Financial, LLC.

Not Insured by FDIC/NCUA or Any Other Government Agency | Not Bank/Credit Union Guaranteed | Not Bank/Credit Union Deposits or Obligations | May Lose Value

Tracking #1065902 (Exp. 02/2027) | For Public Use
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Market Performance

Price 5-Day 3-Mo. YTD 1-Yr.
(%) (B (B (B (A

Domestic Equity Benchmarks (previous day) Global Equity Benchmarks (previous day)

S&P 500

DJIA

Nasdaq Composite
Russell 2000

MSCI All-Country World

MSCI All-Country World ex US
MSCI EAFE

MSCI Emerging Mkts

1,04264 -10 51 29 2041
455.95 03 114 84 349
311218 -01 107 7.7 312
1,5657.86 12 129 110 423

U.S. Equity Sectors (previous day) Americas (previous day)

S&P 500 Communication Svcs.
S&P 500 Consumer Disc.
S&P 500 Consumer Staples
S&P 500 Energy

S&P 500 Financials

S&P 500 Health Care

S&P 500 Industrials

S&P 500 Materials

S&P 500 Real Estate

S&P 500 Technology

S&P 500 Utilities

186,464.30 19 186 157 494
S&P/TSX Comp. (Canada) 33,073.71 19 100 45 321
S&P/BMV IPC (Mexico) 7135329 -02 156 11.0 37.2

Europe (intra-session)

Euro Stoxx 600 632.08 1.2 6.1 3.7 168

Brazil Bovespa

FTSE 100 (U.K) 10,500.54 0.8 8.3 55 240
DAX Index (Germany) 2476986 -09 39 1.3 102
CAC 40 (France) 8,298.90 -0.1 2.0 21 51

FTSE MIB (Italy)
Swiss Market Index
IBEX 35 (Spain)

45463.64 -3.0 4.8 14 256
13,708.07 1.0 8.1 29 9.8
1787090 -19 99 35 432

U.S. Equity Style (previous day) Asia-Pacific (last night)

Russell Top 200 Growth Index
Russell Top 200 Value Index
Russell Midcap Growth Index
Russell Midcap Value Index
Russell 2000 Growth Index
Russell 2000 Value Index

Source: LPL Research; Bloomberg, 02/17/26

Price 5-Day 3-Mo. YTD 1-Yr.
($) (% (B (B (%
6,836.17 13 18 00 132
49,500.93 12 48 31 127
22,546.67 21 -13 -3.0 138
2,646.70 -09 115 68 176
44114 35 46 24 202
1,832.20 21 30 -49 -04
999.63 14 169 158 128
833.91 19 218 218 267
857.56 48 -22 -57 13
1,835.92 0.0 3.7 1.9 9.7
1,474.05 06 150 123 280
669.59 37 211 166 203
276.38 3.9 8.4 8.5 7.8
5,402.59 20 -50 -49 168
471.68 7.3 5.7 90 205
2,082.84 22 -51 -57 86
1,259.58 -0.7 88 56 174
2,167.20 09 -18 -19 -24
3,499.88 02 108 81 167
1,709.95 14 79 36 139
2,990.84 -03 154 103 217

Nikkei 225 (Japan)
CS1300 (China)

Hang Seng (Hong Kong)
Bombay Sensex (India)
S&P/ASX 200 (Australia)
Kospi Index (Korea)

56,806.41 4.7 129 129 479
4,660.41 04 05 09 227
26,70594 -12 08 42 220
8327715 -09 -13 -21 111
8,937.10 0.8 3.7 26 9.0

5,507.01 82 324 307 1173

Indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Market Performance (Continued)

GLOBAL CAPITAL MARKET RETURNS

BBG U.S. Agg. Bond Index

BBG U.S. Treasury Index

BBG U.S. MBS Index

BBG U.S. IG Corp. Index

BBG U.S. HY Bond

BBG U.S. Municipal Bond Index
BBG U.S. Muni HY Index
ICE/BoA U.S. Pref. Index

BBG EuroAgg Bond Index
BBGEM USD Index

Price  5-Day 3-Mo. YTD 1-Yr. Price 5-Day 3-Mo. YTD 1-Yr.
($) (D (B (B (% $) (® (B (B (W
2,37892 0.8 2.0 1.3 7.5 BBG Commodty Index 296.83 -1.8 7.7 64 143
246277 0.9 1.6 1.1 6.5 BBG Energy Index 69.25 12 -15 85 -95
2,378.14 0.9 2.6 1.6 9.0 BBG Industrial Metals Index 417.41 -34 10.6 14 16.0
3,5689.20 0.7 21 12 77 BBG Precious Metals Index 1,316.68 -40 298 136 858
293587 041 2.1 07 79 BBG Grains Index 75.43 10 -3.0 37 94
1,41524 04 1.8 16 55 BBG Softs Index 54.20 45 -17.2 -146 -26.7
478.38 0.4 1.8 19 33
213.86 06 22 1.7 74
250.05 0.5 1.1 13 22
140477 06 21 13 107

Commodities (intra-session)

NYMEX WTI Crude
NYM Nat Gas

Spot Gold

Spot Silver

LME Copper

CBT Corn

CBT Wheat

Source: LPL Research; Bloomberg, 02/17/26

63.48
3.10
4,920.20
74.39

12,850.50

438.50
541.00

-1.4
-11
-2.1
-7.9
-2.5
0.3
04

6.6
-19.5
216
48.1
18.4
-3.7
-4.8

10.9
-0.8
13.9
3.8
34
2.2
4.3

-5.7
-23.8
69.9
130.0
35.6
-10.5
-19.4

US Dollar Index

Euro (€/$)

British Pound (£/$)
Japanese Yen ($/¥)
Canadian Dollar ($/CAD)
Swiss Franc ($/CHF)
Australian Dollar (AUD/$)
Hong Kong Dollar ($/HKD)
China Renminbi ($/CNY)

Indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.

Al LPL Financial

97.27
1.1827
1.3540
153.09
1.3653
0.7707
0.7051
7.8156
6.9049

0.5
-0.6
-0.8
0.8
-0.7
-04
-0.3
0.0
04

-2.3
2.0
2.9
1.4
2.9
33
8.6
-0.5
2.8

-1.1
0.7
0.5
24
0.5
28
5.7
-04
12

-8.9
12.8
7.2
-1.0
3.9
16.9
10.9
-04
55

Member FINRA/SIPC

6



3l LPL Financial

The New Al Narrative

From Bubble Fears to Disruption Risk

Rl

a1l LPL Financial

Member FINRA, /SIPC



Nasdaq Momentum Mirrors its Pre-DeepSeek Pattern

— Nasdaq Composite: 08/01/24-05/12/25 (left axis)
— Nasdaq Composite: 08/01/25-YTD (right axis)
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Source: LPL Research; Bloomberg, 02/17/26
Indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Software Stocks are Oversold, But is the Selling Over?

— S&P North American Technology Software Index --- 200-day moving average
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Source: LPL Research; Bloomberg, 02/17/26
Indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Software Valuations & Earnings Rerate Sharply Lower

— Enterprise Value/Estimated Next Year Sales (left axis)
® EPS Estimates (4-week rate of change %, right axis)
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Source: LPL Research; Bloomberg, 02/17/26
Indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results,
Any economic forecasts set forth may not develop as predicted and are subject to change.
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The S&P 500 is Struggling With the 7,000-Point Milestone
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Source: LPL Research; Bloomberg, 02/16/26
All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Stocks are Uncomfortably Close to the December Lows

S&P 500 Returns if December Lows Hold or Fail in Q1 (1950-2025)

B December Lows Violated M December Lows Not Violated
0

19.5%
0

6.7%

5.7%
0 4.2%

2.9%
. 1.8% 0.6%
O 02 m B o
I ~0.2%

-2.0%

Average Return (%)
(=]

Q1 Q2 Q3 Q4 Full Year

Source: LPL Research; Bloomberg, 02/16/26

Past performance is no guarantee of future results. All indexes are unmanaged and can’t be invested in directly. The modern design of the S&P
500 stock index was first launched in 1957. Performance back to 1950 incorporates the performance of the predecessor index, the S&P 90.

Al LPL Financial
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Internal S&P 500 Trends Remain Bullish

Trends Over Time - Market Cap Weighted
100%

80%

60%

40%

0%

Mar 2025

May 2025
@ Confirmed D @ Developing D

Jul 2025

Source: LPL Research; Bloomberg, 02/16/26

All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.

Al LPL Financial

Potential D

Sep 2025 MNow 2025 Jan 2026

Mo Trend - Potential Uptrend ® Developing Uptrend @ Confirmed Uptrend

Market Cap Weighted Summary by Sector

Sector Confirmed Developing Potential  Potential Developing Confirmed
Downtrend Downtrend Downtrend Uptrend Uptrend Upirenu
Energy 000% | 120% | 178% | 0.00% We35% ?
Industrials P 14% | 000% | 1685% 321% .023%
Consumer Staples B 240% | o00% | 1o07% ] 217% | B420%
Materials 000% | 0.00% 000% | 074% _ -a
Communication Services | [JERS% | 000% | 113% 497%
Health Care 0 94% 220% 2GRS 5 54% 0.97%
Information Technology | [NZBHESENN | 583%  |M20ESH || 215% | 0.12% %
Utiities s 426% 0.00% B 34%
Real Estate % 0.00% 5% 00%
Financials = 1% = 0.18% 363% 6.47%
Consumer Discretionary |l 5.31% W o421% 470% 064% [M1675%
Total 16.34% 14.01% 12.33% 5.77% 6.96% 4459%

Member FINRA/SIPC
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High Dispersion & Low Correlation Backdrop

[ M Cboe S&P 500 Dispersion Index - Last Price 36.13 ] F60

M Implied Correlation For SPX Index - Last Price 0.1582

2020 2021 2022 2023 2024 2025 2026
SPX Index (S&P 500 INDEX) MTT - SPX Disp/Corr Daily 14FEB2014-17FEB2026 Copyright@ 2026 Bloomberg Finance L.P. 17-Feb-2026 00:01:58

Source: LPL Research; Bloomberg, 02/16/26
All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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S&P 500 Sector Performance — From Worst to First

EYTD WZ2025
Real Esate

Cons. Staples

Energy /05
Cons. Disc. -5.0% __ 5.31%

Materials m 1008
Health Care L 12.53%

Utilities _87% 12.69%
Financials ~ ~2-9% __ 13.32%
Industrials =12'3% 17.70%

Tech ~5.0% m—

Comm. Services

-10% -5% 0% 5% 10% 15% 20% 25% 30% 35%

Source: LPL Research; Bloomberg, 02/16/26
All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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New Relative Highs > New Relative Lows

S&P 500 Stocks at 20-day Relative Highs vs. the Index

Sector

S&P 500 Stocks at 20-day Relative Lows vs. Index

Stocks % S&P % Sector Mkt Cap (B) % S&P Sector Stocks % S&P % Sector Mkt Cap (B) % S&P
- -

=l Utilities 30 6.00% 96.77T% 51,348 220% Consumer Discretionary 6 120%  1250% 52,419 3.95%

= Energy 14 280%  63.64% 31,076 1.76% GCommunication Services 2 0.40%  10.00% $3,455 5.64%

-| Real Estate 14 2.80% 45.16% 5725 1.18% Financials T 1.40% 9.21% 51,233 201%

- Consumer Staples 16 320%  4444% 52,138 3.49% Health Care 3 0.60% 5 00% 368 0.60%

< Industrials 28 560%  3544% 52,063 3.37% Real Estate 1 020%  3.23% 519 0.03%

- Materials O 180%  3467% RV 073% Consumer Staples 1 020% 278% 526 0.04%

- Conzsumer Discretionary 13 2.60% 27.08% 5973 1.59% Industrials 1 0.20% 1.27% 528 0.05%

- Health Care 12 2.40%  20.00% 51,585 2.59% Total 21 4.20% $7,548 12.32%
= Information Technology 2] 1.80% 12.68% 5061 157%
= Communication Services 2 0.40% 10.00% 3279 0.45%
-1 Financials 2 0.40% 263% 5123 0.20%
Total 149 20.80% $11,716 19.12%

Source: LPL Research; Bloomberg, 02/16/26

All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Week Ahead: Core PCE Highlights Holiday-Shortened Week

02/17/26  Event Period Survey Actual Prior Revised |l 02/19/26 Event (Continued) Period Survey Actual Prior Revised
ADP Weekly Employment Change 31-Jan - --  6.500k - Trade Balance Dec -$55.5b -- -$56.8b -
Empire Manufacturing Feb 8.7 - 7.7 - Exports MoM Dec - -~ -3.60% -
NAHB Housing Market Index Feb - - 37 -- Imports MoM Dec - --  5.00% -
02/18/26  Event Period Survey Actual Prior Revised Pending Home Sales MoM Jan  2.50% -~ -9.30% -
MBA Mortgage Applications 13-Feb - --  -0.30% - Pending Home Sales NSA YoY Jan - -- -1.30% -
Durable Goods Orders DecP -1.70% -- 5.30% - Bloomberg Feb. U.S. Economic Survey
Durables Ex Transportation DecP 0.30% --  0.40% - Personal Income Dec  0.30% --  0.30% - We may also get a
Cap Goods Orders Nondef Ex Air DecP - -- 0.40% - Personal Spending Dec  0.40% --  0.50% 0.50%
Cap Goods Ship Nondef Ex Air DecP - -- 0.20% - Real Personal Spending Dec - -- 0.30% 0.30% Supreme Court
Housing Starts Dec 1325k - - - PCE Price Index MoM Dec 030%  -- 0.20% -~ decision on IEEPA
Building Permits DecP 1420k - - - PCE Price Index YoY Dec 2.80% - 2.80% - tariffs this week.
Housing Starts MoM Dec 6.30% -- - - * Core PCE Price Index MoM Dec 0.30% --  0.20% --
Building Permits MoM DecP 0.60% -- - - Core PCE Price Index YoY Dec 2.90% -- 2.80% -
New York Fed Services Business Activity Feb - - -16.1 - GDP Annualized QoQ 4QA 2.80% -~ 4.40% -
Industrial Production MoM Jan  0.40% -~ 0.40% - Personal Consumption 4QA - -- 3.50% - And 57 S&P 500
Manufacturing (SIC) Production Jan - - 0.20% -- GDP Price Index 4QA - - 3.80% - companies will
CapaFlty Utilization Jan  76.50% -- 76.30% - Core PCE Price Index QoQ' 4QA - - 2.90% - report fourth
Leading Index Dec - --  -0.30% - S&P Global US Manufacturing PMI Feb P - - 524 - .
* FOMC Meeting Minutes 28Jan - - - - S&P Global US Services PMI FebP - ~ 527 - qQuarter earnings.
Total Net TIC Flows Dec - - $212.0b - S&P Global US Composite PMI FebP - - 53 -
Net Long-term TIC Flows Dec -- - $220.2b -- Nov./Dec. New Home Sales
02/19/26  Event Period Survey Actual Prior Revised New Home Sales Dec 735k - -- -
Advance Goods Trade Balance Dec -$85.1b - -~ -$84.7b New Home Sales MoM Dec -0.30% - -- -
Advance Goods Imports MoM SA Dec - - - - * U. of Mich. Sentiment FebF 56.9 -- 573 --
Advance Goods Exports MoM SA Dec - - - - U. of Mich. Current Conditions Feb F - -- 583 -
Wholesale Inventories MoM DecP - -~ 0.20% - U. of Mich. Expectations FebF - --  56.6 -
Retail Inventories MoM Dec - - - - U. of Mich. 1 Yr Inflation Feb F - -- 3.50% -
Philadelphia Fed Business Outlook Feb 7.7 - 12.6 - U. of Mich. 5-10 Yr Inflation FebF - -~ 3.40% -
Initial Jobless Claims 14-Feb - - 227k Building Permits DecF - - - -
Initial Claims 4-Wk Moving Avg 14-Feb - -- 219.50k Building Permits MoM DecF - - - -
Continuing Claims 7-Feb - -- 1862k

Source: LPL Research; Bloomberg, 02/17/26
Estimates may not materialize as predicted and are subject to change.

m LPL Financial Member FINRA/SIPC



3l LPL Financial / / '

Thank You for
Jolning

X




	LPL Market Signals
	Important Disclosures
	Agenda
	Market Recap
	Market Performance
	Market Performance (Continued)
	The New AI Narrative
	Nasdaq Momentum Mirrors its Pre-DeepSeek Pattern
	Software Stocks are Oversold, But is the Selling Over?
	Software Valuations & Earnings Rerate Sharply Lower
	Chart Check
	The S&P 500 is Struggling With the 7,000-Point Milestone
	Stocks are Uncomfortably Close to the December Lows
	Internal S&P 500 Trends Remain Bullish
	High Dispersion & Low Correlation Backdrop
	S&P 500 Sector Performance — From Worst to First
	New Relative Highs > New Relative Lows
	Week Ahead
	Week Ahead: Core PCE Highlights Holiday-Shortened Week
	Thank You for Joining

