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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 #840669 (Exp. 12/2026) | For Public Use
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Market Performance

GLOBAL CAPITAL MARKET RETURNS

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

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

1,008.39 0.0 31 221 224
414.79 -03 41 311 316
2,861.13 0.2 45 305 314
136848 -15 25 308 302

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

Brazil Bovespa 158,473.00 -14 86 317 3038
S&P/TSX Comp. (Canada) 31,755.77 08 73 317 336
S&P/BMV IPC (Mexico) 6396698 -1.0 58 344 351

Europe (intra-session)

Euro Stoxx 600 608.58 1.1 6.0 245 252
FTSE 100 (U.K)) 989742 26 8.0 252 263
DAX Index (Germany) 24,28840 04 27 220 216
CAC 40 (France) 8,151.38 10 43 142 156

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

4475755 29 71 376 392
1317185 22 88 172 191
17,169.80 20 135 540 56.1

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, 12/22/25

Indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Price  5-Day 3-Mo. YTD 1-Yr.
(%) D A A Ch
683450 01 29 176 180
4813489 06 44 151 158
2330762 05 31 215 211
252943 08 36 149 154
44645 01 20 318 313
195646 10 09 76 54
87140 09 01 45 33
67190  -29 08 62 98
91002 02 15 148 164
180086 06 134 142 158
131579  -06 23 195 195
57140 06 05 99 100
25280 10 24 21 48
567296 05 29 238 241
43003  -05 10 150 166
220940 06 15 185 18.1
118827  -04 47 177 189
224119 02 -39 102 95
326570 04 27 117 128
168385 07 25 152 152
276852 09 49 146 157

Nikkei 225 (Japan)
CS1300 (China)

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

4950721 -26 107 264 30.1
4568.18 -01 20 193 191
2569053 -1.1 -27 328 349
8492936 -04 30 101 86
862135 -09 -12 101 1041
4,02055 -35 169 704 687
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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.
$) (B (B (B (W (%) (B (B (B (%A
2,34414 03 08 7.1 7.3 BBG Commodty Index 27369 10 75 156 17.2
243105 03 08 6.1 6.3 BBG Energy Index 64.27 -09 -34 98 63
2,33569 05 14 8.4 8.7 BBG Industrial Metals Index 398.83 25 114 176 171
353490 03 04 75 76 BBG Precious Metals Index 1,166.34 4.1 268 813 803
290412 02 08 82 85 BBG Grains Index 73.47 -04 22 -55 -26
1,390.20 041 1.1 41 45 BBG Softs Index 62.41 29 -39 30 42
46856 -02 08 23 28
210.05 02 -04 66 6.7
24597 00 0.1 09 07
138419 03 25 109 110

Commodities (intra-session)

NYMEX WTI Crude
NYM Nat Gas

Spot Gold

Spot Silver

LME Copper

CBT Corn

CBT Wheat

Source: LPL Research; Bloomberg, 12/22/25

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

Al LPL Financial

56.92
4.05
4,390.81
69.17

11,881.50

44475
511.50

04
0.9
2.0
7.9
3.2
1.1

-1.8

-7.5
-0.6
17.2
57.0
18.9
14
-3.4

-15.8
-13.0
67.3

139.3 133.3

35.5
2.3
-16.7

-13.8
-10.1
68.1

33.8
-1.0
-14.2

US Dollar Index 98.64 0.3
Euro (€/$) 11716 -0.3
British Pound (£/$) 13395 0.1
Japanese Yen ($/¥) 15738 -14
Canadian Dollar ($/CAD) 13798 -0.2
Swiss Franc ($/CHF) 0.7946 0.2
Australian Dollar (AUD/$) 0.6623 -0.3
Hong Kong Dollar ($/HKD) 7.7809 0.0
China Renminbi ($/CNY) 7.0408 0.1

1.3
-0.7
-0.9
-6.1

0.1
-0.3

04
-0.1

1.0

-9.1
13.2
7.0
-0.1
4.2
14.2
7.0
-0.2
3.7

-8.3
126
6.9
-0.1
4.2
131
6.0
-0.1
3.6
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S&P 500 Climbs Back to Record-High Territory

M SEP 500 INDEX - Last Price 6863.74 [ SMAVG (50) on Close (SPX) 6773.85 B SMAVG (100) on Close (SPX) 6651.83
I SMAVG (20) on Close (SPX) 6823.29 M SMAVG (200) on Close (SPX) 6247.39

I +DMI(14) (SPX) 20.8648 M -DMI (SPX) 17.9977 M ADX (SPX) 12.4992 60

40

2024 2025
SPX Index (S&P 500 INDEX) MTT - S&P 500 Daily 01JUN2024-22DEC2025 CopyrightE 2025 Bloomberg Finance L.P. 22-Dec-2025 09:38:35

Source: LPL Research, Bloomberg, 12/21/25
All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Building Participation in the Rally

% of Members Above Moving Averages

®% Above 200 @% Above 500 @ % Above 200D

Jan 2025 Mar 2025

Nov 2025

Moving Average Summary

Sector Above 20D Above 50D Above 200D
-

Financials || 8ss3% || s026% | 7237%

Consumer Discrefionary = = =

Industrials

Communication Services | e08T% | 5652% | 47.83%

o I

Information Technology

Consumer Staples ST sEEE: s

Health Care [ aieTe 0 elETH | T0.00%

Real Estate =9.03% ﬂ% =2.se%

Energy 22.73% %

Utilities | 12e0% | 323% | 48.39%

Total 54.67% 57.06% 57.85%

New 52 Week Highs and Lows
100

50

o

-100

-150

0
Jan 2025 Mar 2025

Source: LPL Research, FactSet, 12/21/25

"pmmwlmnmﬂhqﬂﬁr.ﬁlhlmWWmhﬂlﬁm”mw“llﬂW

J“'“MWW““MMIN

Nov 2025

Highs and Lows Summary

Sector Stocks 'New Highs New Lows
Materials 26 I 0.00%
Financials 76 | 0.00%
Communication Services 23 % | 0.00%
Consumer Staples 36 E% -
Consumer Discrefionary 49 % 0.00%
Industrials 79 9% 0.00%
Information Technology 70 2.536% 0.00%
Energy 22 [ o000% | 0.00%
Health Care &0 | oo0% Wl 167%
Real Estate 31 | 0o0%

Utilities Eal 0.00% | 0.00%
Total 503 6.16% 1.59%

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

Al LPL Financial
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Internal Trends Improve

Trends Over Time - Equal Weighted

sactar Al v TmeReros: 1Y

100%
Equal Weighted
Sector pi i ing C
a0 D Uptrend  Uptrend Uptrend
-
Health Care Eboos W 333% ] 5.00% | 167% [0B.33%  |LB66iE
Energy =2 3% 0.00%  [M9.09% [E0s% | 0.00%  [SS0SEEN
a0 Industrials % rw% r 6.33% =Bﬁ% =.3n% =%
Financials 00% 5.26% 3.95% %
Information Technology |[ESEA:  [S71%  [2ss% [Wa20% EEx  [E3ks%
a0% Consumer Discrefionary = Hnnﬁe I 4.08% 0% % E%
Communication Services 70% 435%% | 000% | 0.00% %
Real Estate Coooo%  [Eesx 0 o00% (R Ss%
20% Consumer Staples o 00% 5.56% D o 44%
Materials F O 0.00% 7.69% -e. rs.zs%
Utiliies 35 EIsEEN |0.00% | 0.00% 9.68%
Total 33.60% 6.36% 8.75% 9.34% 5.57% 35.98%
Jan 2025 Mar 2025 May 2025 Jul 2025 Sep 2025 Nov 2025
®Confirmed Downtrend @ Developing Downtrend  Potential Downtrend Mo Trend + Potential Uptrend @ Developing Uptrend @ Confirmed Uptrend
Trends Over Time - Market Cap Weighted
100%
Market Cap Weighted Summary by Sector
Sector C i i ping Confirmed
- Uptrend  Uptrend _ Uptrend
Health Care Iz02% | 071%  B66% | 023% | 035% |ro0dsen
Financials | % 1.69% 198% (SIS
80% Communication Services r I] 60% L 0.70% I 0.00% . 0.00% E
Energy ; 733%  (NOEER 0.00%
Consumer Staples 1.04% % Rs1%
0% Industrials E 13% hu.mfﬁ, W 1.08% E
Information Technology 1 2.26% . 1.34% %
Real Estate | 000w e 0.00%  |[IIEERI%
0% Consumer Discretionary l] 25% = 316% 0% %
Materials i 0.00% 7.63% h L 0.54%
Utilities .89% | 0.00% 0.00% 9.09%
Total 27.58% 2.30% 16.82% 4.40% 1.92% 47.24%

Jan 2025 Mar 2025

May 2025

‘@Confirmed Downtrend @ Developing Downtrend  Potential Downtrend

Source: LPL Research, FactSet, 12/21/25
All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
Trend definitions defined by the relationship between the 21-, 63-, and 126-day moving averages.

Al LPL Financial

Jul 2025 Sep 2025

No Trend

Nov 2025

Potential Uptrend ®Developing Uptrend @ Confimed Uptrend

Member FINRA/SIPC 10



Will Santa Show Up This Year

S&P 500 December Daily Progression (1950-2025)

==[Dily Progression — ====2025

2.0%
m Santa Claus Rally Returns  m All Seven-Day Returns
1.5%
1.5%
1.0% 1.3%
1.3%
0.5%
1.0%
0.0%
-0.5% 0.8%
-1.0% 0.5%
_1 B9 0.3%
1.5% 0.3%
0.0%
25y Average

01 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Trading Day of Month

Source: LPL Research, Bloomberg, 12/21/25
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.

Al LPL Financial

0.4%

Median
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Will Stocks End Up on the Naughty List Again?

I Santa Claus Rally Percent Return

|||I|H\|I1l_. M“HM” il

7.0%

5.0%

3.

o
b

1

o
b

-1.0%

-3.0%

-5.0%
1950 1955 1960 1965

Source: LPL Research, Bloomberg, 12/21/25

January Return
Next Year Return

January Return
Next Year Return

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.

Al LPL Financial

Santa Shows Up

Average Median % Positive
1.4% 1.8% 64.4%
10.4% 12.8% 74.6%

Santa No Shows

Average Median % Positive
-0.1% -0.8% 47.1%
6.1% 5.0% 68.8%

Member FINRA/SIPC
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Seasonal Tailwinds Build for Small Caps

Seasonality: Average SPX/RTY Ratio vs Current Year

110 4

105 4

= Historical Average
*1 Std Dev
— 2025 (YTD)

Normalized Ratio (Start of Year = 100)

Week of Year

Source: LPL Research, Bloomberg, 12/21/25
All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.

Al LPL Financial
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Call it a Comeback for Small Caps

5 M Russell 2000 Index - Last Price 2560.258 M SMAVG (200) on Close (RTY) 2248.277 M SMAVG (50) on Close (RTY) 2472.124
M SMAVG (20) on Close (RTY) 2512.709

M Russell 2000 Index - Percent of Members Above 200 Day Moving Average 64.32 100
2021 2022 2023 2024 2025
RTY Index (Russell 2000 Index) MTT - Russell 2000 Daily 03FEB2021-22DEC2025 Copyright® 2025 Bloomberg Finance L.P. 22-Dec-2025 09:32:42

Source: LPL Research, Bloomberg, 12/21/25
All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.

Al LPL Financial
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But Too Early to Call it a Leadership Change

= SEP 100 / S&P 600 on 12/19,/25 2.2949 M SMAVG (50) (OEX) 2.3375 M SMAVG (200) (OEX) 2.2567

F2.00
r1.80
r1.60

r1.40
k1.20

H3.40
F3.00
H2.80
F2.60
F2.40
F2.20
F2.00

2020 2021 ‘ 2022 ‘ 2023 2024 2025
OEX Index (S&P 100 Index) Large vs Small Caps Daily 31JAN2020-22DEC2025 Copyright® 2025 Bloomberg Finance L.P. 22-Dec-2025 09:48:51

Source: LPL Research, Bloomberg, 12/21/25
All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.

m LPL Financial Member FINRA/SIPC 15



10-Year Yields are Uncomfortably Close to 4.20%

M US Generic Govt 10 Yr - Last Price 4.1667 M SMAVG (200) on Close (USGG10YR) 4.2407 M SMAVG (50) on Close (USGG10YR) 4.0816

. M SMAVG (20) on Close (USGG1O0YR) 4.1121 L5.0000

N +4.8000

W Adrian Crump & Moench 10 Year Treasury Term Premium - Last Price on 12/18/25 0.7612

Dec Mar Jun Sep Dec Mar Jun Sep Dec
2023 2024 2025
USGG10YR Index (US Generic Gowt 10 Yr) MTT - 10 Year Yield Daily 170CT2023-22DEC2025 Copyright? 2025 Bloomberg Finance L.P. 22-Dec-2025 09:31:40

Source: LPL Research, Bloomberg, 12/21/25
All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.

Al LPL Financial
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Gold Rallying Back to Record Highs

B SMAVG (200) on Close (XAU) 3577.76
I SMAVG (50) on Close (XAU) 4153.46
I SMAVG (20) on Close (XAU) 4248.96

IE. Gold Spot $/0z - Last Price  4419.75

M RSI (14) on Close (XAU) 77.0969 3
100

Pl i A PR ot
4 n v
P oo P T A e Fd ™ [ V] A a7 P e G [
o i L
0
2020 | 2021 | 2022 | 2023 | 2024 2025 |
¥AU Curncy (Gold Spot  $/0z) MTT - Gold Daily 01APR2020-22DEC2025 Copyright® 2025 Bloomberg Finance L.P. 22-Dec-2025 09:31:43

Source: LPL Research, Bloomberg, 12/21/25
Any commodities, options or futures referenced are being presented as a proxy,
not as a recommendation. Past performance is no guarantee of future results.

m LPL Financial Member FINRA/SIPC
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Copper & Prices Paid Diverging

Last Price
M ISM Manufacturing Report on Business Prices Index NSA (R1) 58.5
518.55" W Generic 1st 'HG! Future (L1) 518.55
500

300

2008 | 2009 | 2010 | 2011 2014 | 2015

2016

SM Manufacturing Report on Business Pric »pper & ISH Prices Paid M

Source: LPL Research, Bloomberg, 12/21/25
Any commodities, options or futures referenced are being presented as a proxy,
not as a recommendation. Past performance is no guarantee of future results.

Al LPL Financial

2018

2019

mberg Fina
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Week Ahead: Little Market-Moving Data For Holiday-Shortened Week

12/22-12/31 Event

12/23/25

Building Permits MoM

Chicago Fed Nat Activity Index
Housing Starts

Housing Starts MoM

Business Inventories

Building Permits

Building Permits MoM
Construction Spending MoM
Wholesale Trade Sales MoM

New Home Sales

New Home Sales MoM

Building Permits

Event

ADP Weekly Employment Change
GDP Annualized QoQ

Personal Consumption

GDP Price Index

Core PCE Price Index QoQ
Philadelphia Fed Non-Manufacturing Activity

Source: LPL Research; Bloomberg, 12/22/25
Estimates may not materialize as predicted and are subject to change.

Al LPL Financial

Period Survey Actual

Oct P
Sep

Oct P
Sep F
Sep
Oct
Sep
Sep
Sep F

Period Survey Actual

6-Dec
3QS
3QS
3QS
3QS
Dec

-0.17

0.10%

709k
-11.40%

3.20%
2.70%
2.70%
2.90%

Prior

0.20%
-0.20%
800k
20.50%
Prior
16.250k
3.80%
2.50%
2.10%
2.60%
-16.3

12/23/25 Event (Continued)

12/24/25 Event

Period Survey Actual Prior
Durable Goods Orders OctP -1.50% --  0.50%
Durables Ex Transportation OctP 0.30% --  0.60%
Cap Goods Orders Nondef Ex Air OctP 0.30% -- 0.90%
Cap Goods Ship Nondef Ex Air OctP 0.30% -- 0.90%
Fed Oct/Nov Industrial Production
Industrial Production MoM Nov  0.10% -- 0.10%
Manufacturing (SIC) Production Nov  0.10% --  0.00%
Capacity Utilization Nov  75.90% -- 75.90%
Richmond Fed Manufact. Index Dec -10 -- -15
Richmond Fed Business Conditions Dec -- -- -15
Conf. Board Consumer Confidence Dec 91 - 88.7
Conf. Board Present Situation Dec - -- 1269
Conf. Board Expectations Dec - - 63.2

Period Survey Actual Prior
MBA Mortgage Applications 19-Dec - -~ -3.80%
Initial Jobless Claims 20-Dec 223k -- 224k
Initial Claims 4-Wk Moving Avg 20-Dec - -- 217.50k
Continuing Claims 13-Dec 1888k -- 1897k

Member FINRA/SIPC
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