///

LPL Market Slgnals \\




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 #1086484 (Exp. 03/2027) | For Public Use
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Market Recap
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Market Performance

Price 5-Day 3-Mo. YTD 1-Yr. Price 5-Day 3-Mo. YTD 1-Yr.
($) (% (B (B (A ($) (% (B (B (W
S&P 500 6,368.85 21 78 -67 132 MSCI All-Country World 960.87 -15 -51 -44 168
DJIA 45,166.64 -09 69 -56 8.6 MSCI All-Country World ex US 41542 -04 0.1 00 233
Nasdaq Composite 20,948.36 32 111 97 184 MSCI EAFE 282694 01 -13 -13 187
Russell 2000 2,449.70 05 -30 -1.0 202 MSCI Emerging Mkts 141219 17 33 27 305
S&P 500 Communication Svcs. 400.99 72 114 112 219 Brazil Bovespa 181,556.80 3.0 128 127 364
S&P 500 Consumer Disc. 1,691.83 -1.9 139 -121 44 S&P/TSX Comp. (Canada) 31,96065 2.1 0.5 1.3 304
S&P 500 Consumer Staples 920.11 1.3 6.4 70 6.9 S&P/BMV IPC (Mexico) 66,685.76 4.0 1.8 39 296
S&P 500 Energy 96227 62 427 410 399
S&P 500 Financials 796.34 21 -13.7 -123 -33 Euro Stoxx 600 591.69 03 -30 -38 90
S&P 500 Health Care 1,671.80 -10 -78 -70 06 FTSE 100 (U.K) 10,127.96 06 20 13 189
S&P 500 Industrials 1,348.45 -12 16 30 213 DAX Index (Germany) 2256288 -04 -79 -79 05
S&P 500 Materials 614.25 4.2 54 73 146 CAC 40 (France) 777245 06 -47 -46 14
S&P 500 Real Estate 255.19 -0.7 03 0.7 1.3 FTSE MIB (Italy) 4382324 15 -21 -21 188
S&P 500 Technology 5,023.34 -34 129 -115 227 Swiss Market Index 12,668.67 24 -32 -32 20
S&P 500 Utilities 463.77 29 74 76 212 IBEX 35 (Spain) 16,969.20 05 -18 -16 324
Russell Top 200 Growth Index 1,921.97 -35 -142 -129 121 Nikkei 225 (Japan) 51,885.85 1.4 3.8 38 421
Russell Top 200 Value Index 1,183.89 -1.0 -13 -05 127 CS1300 (China) 4,491.95 17 -32 -28 179
Russell Midcap Growth Index 2,015.96 24 -105 -86 44 Hang Seng (Hong Kong) 24,750.79 15 -40 -31 9.1
Russell Midcap Value Index 3,293.28 0.5 0.5 20 147 Bombay Sensex (India) 7358322 -35 -154 -154 -59
Russell 2000 Growth Index 1,569.15 07 71 49 174 S&P/ASX 200 (Australia) 8,460.97 12 15 -15 106
Russell 2000 Value Index 2,792.83 1.7 1.5 33 233 Kospi Index (Korea) 527730 -21 258 258 1093

Source: LPL Research, Bloomberg, 03/30/26
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.
($) (A (%) (B (% $) (%) (%) (B (%W

2,33028 -01 -08 -08 44 BBG Commodty Index 343.06 34 243 243 322
241890 -01 -06 -07 35 BBG Energy Index 10367 57 624 624 3141
2,32900 -01 -05 -05 57 BBG Industrial Metals Index 42702 33 38 38 160
349441 -02 -15 -14 46 BBG Precious Metals Index 123596 4.1 67 6.7 624
287689 -05 -11 -13 58 BBG Grains Index 80.05 07 101 101 44
138443 -08 -05 -06 43 BBG Softs Index 5775 -27 90 9.0 -186
470.38 -08 03 0.2 24

20850 -07 -08 -09 50

243.64 -05 -11 -13 1.0
136400 03 -16 -16 70

Commodities (intra-session)
NYMEX WTI Crude

NYM Nat Gas

Spot Gold

Spot Silver

LME Copper

CBT Corn

CBT Wheat

Source: LPL Research, Bloomberg, 03/30/26

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

Al LPL Financial

102.00
2.84
4,582.63
72.30

12,223.50

455.00
607.25

10.4
-2.3
24
1.5
0.5
-1.6
29

78.9
-12.0
6.1
0.9
-2.7
1.5
171

78.9
-12.0

6.1

0.9
-1.6

1.5
171

54.6
-28.8
46.7
11241
24.8
-1.7
-1.9

US Dollar Index

Euro (€/$)

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

100.39
1.1475
1.3208
159.69
1.3924
0.7985
0.6862
7.8374
6.9037

1.0 21 21
11 23 -23
-1.5 20 -20
06 -19 -19
12 14 14
-13 07 -07
-1.9 28 28
01 -07 -07
01 12 12

-3.7
6.1
2.2
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3.3
10.7
9.8
-0.7
5.1
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S&P 500 is Nearing Correction Territory

Normalized As Of 03/21/2025
SPX Index (USD)
M Last Price 111.93
Moving Average 200 Day 115.42

Moving Average 50 Day 114.96 115.42
111.93
P-110.00

F-5

-9.0975
=L

M Drawdown (%) (SPX) -9.0975

Apr May Jun Jul Oct Now Dec Feb Mar
2026
SPX Index (S&P 500 INDEX) SPX Max Drawdown Daily 23MAR2025-30MAR2026 Copyrightd 2026 Bloomberg Finance L.P. 30-Mar-2026 17:40:58|

Source: LPL Research, Bloomberg, 03/30/26
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 Drawdowns & Returns by Year

S&P 500 Annual Price Returns & Max Drawdowns

Since 1950:
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Source: LPL Research, Bloomberg 03/29/26

Past performance is no guarantee of future results. 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.
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The Most Important Chart in Bond
Land (Plus Four More)
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10-Year Yield Still in a Range

M 2sk Vield To Maturity 4.338 |
T High on 05/21/25  4.599 [F4.600

- fAverage 4226 |
L Low on 02/27/26 3.937 |, oo
2400
4.338
4300
4. 200
4100
4000
- 3.900

Mar Jun Sep Dec Mar
2025 2026

S12B2CPZ Gowt (T 4 % 02/15/36) 10-Year Daily 03MAR2025-30MAR2026 Copyright® 2026 Bloomberg Finance LP. 30-Mar-2026 15:56:42

Source: LPL Research; Bloomberg 03/30/26
Disclosures: All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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2Y/10Y Curve Spread Has Collapsed

M 2sk Price 51.647
T High on 02/05/26 73.161
-+ Average 54.798

L1 Low on 04/02/25 27.424

Jun Sep Dec
2025
USYCZY10 Index (Market Matrix US Sell 2 Year & Buy 10 Year Bond Yield Spread) Daily J0MARZINZS-J0OMARIOZS

Source: LPL Research; Bloomberg 03/30/26
Disclosures: All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Rate Volatility has Increased

=200

M MOVE Index - Last Price 111.9500 I

T High on 03,/15/23 198.7100 L 180

- Average 02.43866

1l Low on 09/29/20 36.6200 i
=160
= 140
Fi11.9500
=100
=30
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2020 2021 2022 2023 2024 2025 2026

MOVE Index (ICE Bofl MOVE Index) VIX Daily 13MAY2020-30MAR2026  Copyright® 2025 Bleomberg Finance L.P. 30-Mar-2026 15:35:36

Source: LPL Research; Bloomberg 03/30/26
Disclosures: All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Most Important Chart in Fixed Income Right Now

0000 Last Price
> 7 M USGGBEDS Index (L1) 2.6298 b 3.0000
T M USGGSYSY Index (R1) 2.0842 :
45000~ W USGGBE1D Index (R1) 2.3138 |
) B USGGBEDZ Index (L1) 3.2856
- 2.8000
= 26000
=2, 4000

= 2. 2000

12,0842

= 20000

2021 2022 2023 2024 2025 2026
USGGEEDS Index (US Breskeven 5 Year) Brezkeven Daily ZIMARZ021-30MARZ02S Copyrights 2026 Bloomberg Finance L.P. 30-Mar-2025 15:45:18

Chart shows 5-Year Treasury Inflation-Protected Securities Breakeven Inflation Rates, 5-Year/5-Year Forward Breakevens, 2-year Breakevens, and 5-year breakevens.
Source: LPL Research; Bloomberg 03/30/26
Disclosures: All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Finally, Some Movement in Credit Spreads
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Source: LPL Research; Bloomberg 03/30/26
Disclosures: All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Double-Digit Earnings
Growth Streak Likely to
Continue in Q1

But Will Anyone Care?
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S&P 500 Double-Digit Earnings Growth Streak Poised to Continue.

® S&P 500 Earnings Per Share Growth (YoY, %)

25% .
Actual Estimates
2 20.1%
20% 18.1% 16.9% 17.9%
15% - 13.8% 13.5%
12.0% 12.9% 1219 3.5% 15 3%,
10%
71% 7.2%
5.4% 5.5%
5% I I
3/
0 -01% I
21%
-5%

Q1 Q2 Q@3 Q4 Q Q2 Q@3 Q4 QI Q2 Q@3 Q4 QI Q@2 Q3 Q4
23 '23  '23  '23 24 24 24 24 25 '25 25 25 '26E '26E '26E '26E

Source: LPL Research, FactSet, 03/26/26
Disclosures: All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results. Estimates may not materialize as predicted and are subject to change.
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Margin Expectations are Likely Overly Optimistic

Mideast Conflict Makes Future

® S&P 500 Operating Margin (%) Margin Expansion More Difficult

19%
Actual Estimates

18%

17%

16%

) I I I I I

]4?/ J I

Ql Q4 Ql Q2 Q4 Ql Q2

‘24 '24 '24 24 i) 25 '25 25 '26E 26E '26E ‘26E

Source: LPL Research, FactSet, 03/26/26
Disclosures: All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results. Estimates may not materialize as predicted and are subject to change.
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Week Ahead

Jobs Report Coming on Good Friday
(Even Though Markets are Closed)
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Week Ahead: Jobs Report Coming on Good Friday (Markets Closed)

Monday 3/30 Tuesday 3/31 Wednesday 4/1

Thursday 4/2

Friday 4/3

Change in Nonfarm Payrolls

Dallas Fed Manf. Activity FHFA House Price Index MoM MBA Mortgage Applications Challenger Job Cuts YoY
10:30 us Mar 09:00 us Jan 07:00 us Mar 27 07:30 us Mar 08:30 us Mar
S 2 P 0.2 S 0.1% P 0.1% S -- P -10.5% S -- P -71.9% S 63k P -92k
S&P Cotality CS 20-City MoM SA ADP Employment Change Trade Balance Unemployment Rate
09:00 us Jan 08:15 us Mar 08:30 us Feb 08:30 us Mar
S 0.35% P 0.47% S 40k p 63k S -$60.6b P -$54.5b S 4.4% P 4.4%
MNI Chicago PMI Retail Sales Advance MoM Imports MoM S&P Global US Services PMI
09:45 us Mar 08:30 us Feb 08:30 us Feb 09:45 us Mar F
S 55 P 57.7 S 0.5% P -0.2% S -0.2% P -0.7% S 51.1 P 51.1
Conf. Board Consumer Confidence Wards Total Vehicle Sales Exports MoM S&P Global US Composite PMI
10:00 us Mar us Mar 08:30 us Feb 09:45 us Mar F
S 87.9 P 91.2 S 15.85m p 15.75m S -2.3% P 5.5% S 51.4 p 51.4
JOLTS Job Openings S&P Global US Manufacturing PMI Initial Jobless Claims
10:00 us Feb 09:45 us Mar F 08:30 us Mar 28
S 6890k P 6946k S 52.4 P 52.4 S 212k P 210k
Conf. Board Consumer Confidence ISM Manufacturing
10:00 us Mar 10:00 us Mar
S 87.9 P 91.2 S 52.3 P 52.4
Business Inventories
10:00 us Jan
S 0.1% P 0.1%

Source: LPL Research, Bloomberg, 03/30/26
Estimates may not materialize as predicted and are subject to change.
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Joining
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