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MARKET PERFORMANCE MARKET COMMENTARY

= A split week, with the Dow down 1.7% — a third consecutive weekly decline and its weakest since March — while the S&P 500 eased 0.1% and the Nasdaq 100 rose 0.9%.
The Fed raised rates by 25bp to 3.75-4.00% on Wednesday, its first hike in three years, and the accompanying projections pointed to at least one more before year-end.
Equities fell on the decision, then recovered on Thursday as investors returned to the Al earnings story. The 10-Y yield crossed 5% for the first time since July 2007, closing
the week near 5.01%, which weighed most on rate-sensitive areas: transports, industrials, small caps and consumer discretionary have now declined for five straight
weeks. WTI held just above $100, little changed.

21.0%

16.0%

11.0%

6.0% = Next week: A lighter calendar shifts attention to how the economy is absorbing higher rates. S&P Global PMIs (manufacturing seen at 53.4 vs. 53.9, services at 56.0 vs.
56.5) give the first read on September activity following the oil move, durable goods orders (-0.3% expected after +1.1%) should indicate whether 5% yields are beginning
to slow rate-sensitive demand. Jobless claims at 196K remain historically low, and a further soft print would support the case for another hike.
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= Story of the week: The Al trade found an unusual internal divide. Following weekend essays from Anthropic's Dario Amodei and OpenAl's Sam Altman urging a more
cautious pace of frontier model development, investors rotated out of chipmakers and into cybersecurity on Monday, on the view that a more capable threat environment

0% supports security budgets regardless of the Al capex cycle. CrowdStrike finished the week up 15.0% and Palo Alto Networks 10.0%, both among the strongest names in the

<&P500 Nasdag 100 Dow Jones index, before Bernstein downgraded several security stocks on Thursday on valuation after a near-doubling of the sector this year. The episode is a reminder of how quickly

-9.0% a narrative can reprice a group in both directions within a single week.
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Last WTD Forward P/E  YTD S&P 500 NASDAQ 100 DJIA
Close %A (x)* %A . Last WTD  YTD i Last WTD  YTD . Last WTD YTD
S&P 500 76505 o1 184 18 TOP GAINERS Ticker Close %A %A TOP GAINERS Ticker Close %A %A TOP GAINERS Ticker Close %A %A
Nasdaq 100 29,644.2 0.9 19.9 17.4 Rewvity RVTY 14345 154 483 Strategy MSTR  153.92 17.5 1.3 Alphabet GOOGL 34954 33 117
DJIA 51,682.6 -1.7 22.0 7.5 Crowdstrike Holdings CRWD  237.65 15.0 102.8 Crowdstrike Holdings CRWD  237.65 15.0 102.8 Amgen Inc AMGN 38565 22 178
MSCI World 4914.0 -0.5 17.4 10.9 Generac Holdings GNRC 20744 109 52.1 Palo Alto Networks PANW  363.58 10.0 974 Merck & Co MRK 14687 2.0 395
FTSE 100 10,659.1 0.1 124 7.3 Coinbase Global COIN  194.25 10.8  -14.1 Sandisk SNDK  1791.82 9.7 654.8 Honeywell Inter. HON 20646 2.0 1.0
Nikkei 225 650190 16 204 292 Palo Alto Networks ~ PANW 36358 100 974 Fortinet FINT 16984 88 1139  NVIDIA NVDA 22227 18 192
Shanghai Composite 3,911.9 0.6 12.4 -14 . Last WTD YTD ! Last WTD YTD Last WTD YTD
: TOP LOSERS Ticker :
WTI (USD/bbl) 1003 02 N/A 747 Close %A %A TOP LOSERS Ticker Close %A %A TOP LOSERS Ticker Close %A %A
Gold (USD/bbl) 4,378.6 0.7 N/A 1.4 Hunt JB) Transprt Sves  JBHT 23425  -134 205 Constellation Energy ~ CEG 25471 -105 -27.9 Goldman Sachs GS 94200 -85 7.2
Bitcoin (USD) 81,096.8 49 N/A -75 Charter Commun. CHTR 12817 -121 -38.6 Comcast CMCSA 2274 98 -188 Boeing BA 19820 -58 -87
Source: Bloomberg Constellation Energy ~ CEG 25471 -105 -27.9 Coreweave CRWV 8136 -86 136 Intl Business Machines IBM 22955 -56 -22.5
Corning GLW 15013 98 715 T-Mobile Us TMUS 16818  -78  -172  American Express AXP 31156 -40 -158
FEAR AND GREED INDEX # Comcast CMCSA 2274 98 -188 Netflix NFLX 7179 72  -234 Salesforce CRM  237.92 -40 -102
Source: Bloomberg
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e P e Ueste  Selrlelal maruiteiing A e s88 e 22-Sep-26  AutoZone, Inc. (AZO) Earnings — Before the Open
& . oh )  23-Sep-26 1645 S&P Global ServicesPMi(Sep) 565 260 23-Sep-26  Cintas Corporation (CTAS) Earnings — Before the Open
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- N 25_Sep_26 1530 Durable Goods Orders (MOM) 1 1% _0 3% ............................................................................. . ...........................................
WSPedSep WAITSISIPMET 24-Sep-26  Costco Wholesale Corporation (COST) Earnings — After the Close

Source: Bloomberg, Trading Economics, Investing.com
Source: CNN Business *(GMT +3:00)
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AFear & Greed Index: The Fear & Greed Index is a way to gauge stock market movements and whether stocks are fairly priced prepared by CNN Business. The theory is based on the logic that
excessive fear tends to drive down share prices, and too much greed tends to have the opposite effect. The Fear & Greed Index is a compilation of seven different indicators that measure some
aspect of stock market behavior. They are market momentum, stock price strength, stock price breadth, put and call options, junk bond demand, market volatility, and safe haven demand.
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