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War in Iran dictates another volatile week in financial markets.

nother volatile week

in financial markets dom-

inated by the evolving war

in Iran produced a modest

drawdown in global equity
markets leaving U.S. equity market
down 3.1% YTD and 5.3% from its
late January record high. Bond yields
increased across the curve due to
heightened anxiety surrounding energy
price driven inflation pressures, pushing
10yr yields up to 4.28%. Commodities
traded higher given the rally in oil
prices, which closed just short of the
$100 level.

Financial Market Highlights

o Stock and bond markets remain
transfixed to sporadic messaging
regarding the war as investors look

for indications on how long the global
energy market disruption will last with
energy prices reaching levels not seen
since Russian invasion of Ukraine in
early 2022.

o BlackRock gated their HPS Corp
Lending Fund last week adding another
chapter to private credit industry anxi-
ety following on separate Blue Owl and
Blackstone incidents.

Economic Highlights

o Last week’s busy economic calendar
was largely disregarded as developments
in the Middle East drove markets. Eco-
nomic highlights included a downward
revision to Q4 GDP, persistent inflation,
and an increase in job openings.

o The historic run up in oil prices reach
overbought levels not seen since Iraq
invaded Kuwait in 1990 introducing
upward inflation pressure, including to
gasoline prices which are up 16%.

Policy Highlights

o Duration of the war in Iran remains
the key focal point which, unlike trade
wars, may have far more bilateral con-
siderations ultimately be determined by
what flavor of TACO is served and Irans
willingness/wherewithal to eat it.

« Policy measures being pursued to
address oil shortage include a $20b U.S.
DFC reinsurance facility to restart ship-
ping in the Strait with escort assistance
from the U.S. Navy, a 400mm barrel
release of strategic G7 reserves, and
potential un-sanctioning of Russian oil.
o Customs and Border Patrol is
expected to conform to a court ordered
expedited approach for processing tariff
refunds to importers, expected to go live
in 45 days.

Bullish Asset Allocation Narratives

+ Robust U.S. corporate earnings
growth, strong profit margins, and
positive forward guidance.

« Growth conducive policies including
a less restrictive Fed, fiscal stimulus, and

deregulation.

o Resilient consumption with low
unemployment and consumer balance
sheets in good condition thanks to
market-related wealth effects and room
to ‘re-lever’

o Al implementation including infra-
structure build, productivity gains, and
earnings potential.

Bearish Asset Allocation Narratives

o Energy price shock from the war in
Iran add a key risk to consumption,
particularly given the backdrop of a
weak job market, cumulative inflation
dynamics, and depressed consumer
savings rates.

o Tariff (trade) policy uncertainty and
impact on price levels, supply chains,
and business uncertainty.

o Al trends given narrow equity
markets, significant capex profiles, and
industry specific concerns including
circular transactions, increased debt
financing, and a shift to asset intensive
business models.
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SUMMARY OF ECONOMIC REPOR'TS

Economic Report Release Period Prior Estimate Range Consensus Actual
CPI {(Headline/Core YoY) 3/11/26 Feb 2.4%/2.5% 2.4% to 2.6% 2.4%/2.5% 2.4%/2.5%
CPI (Headline/Core MoM) 3/11/26 Feb 0.2% /0.3% 02% to 0.3% 0.3%/0.2% 0.3%/0.2%
PCE YoY (Headline/Core) 3/13/26 Jan 2.9%/3.0% 2.7%t0 3.1% 2.9% /3.0% 2.8%/3.1%
PCE MoM (Headline/Core) 3/13/26 Jan 0.4% / 0.4% 0.0% to 0.4% 0.3% / 0.4% 0.3% /0.4%
JOLTS 3/13/26 Jan 6.542M 6.675M to 6.8M 6.75M 6.946M
Housing Starts & Permits (M) 3/12/26 Jan 1.40M / 1.45M 1.31M to 1.43M 1.34M / 1.41M 1.49M / 1.38M
Existing Home Sales 3/10/26 Feb 3.91M 3.81M to 3.98M 3.88M 4.09M
UofM Consumer Sentiment 3/13/26 March 57.3 53.0to 57.5 56.2 55.5
NFIB Small Biz Optimism 3/10/26 Feb 99.3 99.1to 100.0 99.7 98.8
Durable Goods Orders 3/13/26 Jan -1.4% -2.0%to 1.7% 0.5% 0.0%
Payrolls (MoM) 3/6/26 Feb 130,000 35,000 to 125,000 60,000 -92,000
Unemployment Rate 3/6/26 Feb 4.3% 4.3% to 4.4% 4.4% 4.4%
Retail Sales (Headline/Core) 3/6/26 Jan 0.0% / 0.0% -0.8 to 0.4% -0.4% /0.1% -0.2% / 0.0%
ISM Services 3/4/26 Feb 538 52.0to 54.2 53.6 56.1
ISM Manufacturing 3/2/26 Feb 52.6 50.5to 53.0 51.8 52.3
Case-Shiller HPI (YaY) 2/24/26 Dec 0.5% 0.2% to 0.3% 0.3% 0.5%
Consumer Confidence 2/24/26 Feb 89.0 85.0 to 90.5 88.0 91.2
Personal Income / PCE (MoM) 2/20/26 Dec 0.3%/0.5% 0.0% to 0.7% 0.3%/0.3% 0.3%/0.4%
U.S. GDP (QoQ AR) 2/20/26 Q4 4.4% 1.7%to 3.6% 2.8% 0.7%
PCE (QoQ AR) 2/20/26 Qa 0.5% 0.0% to 0.5% 0.3% 2.4%
PMI Services 2/20/236 Feb 52.7 N/A N/A 52.3
PMI Manufacturing 2/20/26 Feb 52.4 51.8to52.1 51.9 52.4
Industrial Production 2/18/26 Jan 0.2% -0.2% to 0.6% 0.4% 0.7%
Housing Market Index 2/17/26 Feb 37 37to 41 38 36
New Home Sales 2/18/26 Dec 758k 690k to 755k 728k 745k
Pending Home Sales 2/19/26 Jan -9.3% 0.2% to 6.5% 2.5% -0.8%
Employment Cost Index 2/10/26 Q4 3.5% 3.4% to 3.5% 3.5% 3.4%

MANAGEMENT, LLC

(/%/7/3 ECKER WEALTH

949.724.4575 | www.beckerwealthmanagementllc.com

Investment Advisory Services are offered through Virtue Capital Management, LLC, an SEC Registered Investment Advisor. This newsletter is not to give investment advice.
Before investing in any advisory product please carefully read the firm’s ADVs before investing. See full disclaimer on page 2 of this document.




WEEK ENDING 3/13/26

INSIGH'T

MARKET ANALYSIS

Equity level 1Wk 1Mo 3Mo YD 1¥r  Commodities Current  12/31/25 9/30/25  6/30/25
Dow Jones 46558 (1.91) (5.72) (3.52) (2.75) 16.05  Oil (WTI) 94.65 57.26 63.17 66.30
NASDAQ 22105 (1.23) (1.88) (4.56) (4.77) 2858  Gold (Mo-End) 5019.53 501953 366520 3352.00
S&P 500 6632 (1.56) (2.86) (2.55) (2.86) 21.65
Russell 1000 Growth (1.95) (2.00) (6.88) (7.33) 22.44  Currencies Current  12/31/25 9/30/25  6/30/25
Russell 1000 Value (1.39) (4.02) 195 215 19.81  USD/Euro ($/€) 1.15 1.18 1.17 1.17
Russell 2000 (1.75) (6.17) (2.49) 0.14 2608  USD/GBP ($/E£) 1.34 1.34 1.34 1.37
Russell 3000 (1.65) (3.14) (2.68) (2.74) 21.65  Yen/USD (¥/$) 157.64  157.64  147.97  144.17
MSCI EAFE (1.99) (6.64) 2.03 066 22.42
MSCl Emg Mkts (1.96) (5.37) 6.06 4.87 3649  Treasury Rates Current  12/31/25 9/30/25  6/30/25
Fixed Income AYield 1Wk 1Mo 3Mo YD 1¥r 3 Month 3.72 3.67 4.02 4.41
US Aggregate 393 004 008 006 004 020 2Year 3.73 3.47 3.60 R
High Yield 670 005 015 012 016 002  5Year 3.87 3.73 3.74 3.79
Municipal 339 001 007 009 007 032  10Year 4.28 4.18 4.16 424
Treasury 353 016 021 023 021 046  30Year 4.90 4.84 4.73 4.78
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fees or expenses. They are not available for direct investment. Exposure to an asset class represented by an index is available through investable instruments based on that index. The Dow Jones Industrial Average
(DJIA) is a price-weighted average of 30 significant stocks traded on the New York Stock Exchange (NYSE) and the Nasdaq. The DJIA was designed to serve as a proxy for the broader U.S. economy. The Nasdaq
Composite Index is the market capitalization-weighted index of over 3,300 common equities listed on the Nasdaq stock exchange. It is used as a broad-based market index. The S&P 500 index is designed to be a broad
based unmanaged leading indicator of U.S. equities and is meant to reflect the risk/return characteristics of the large cap universe or representative of the equity market in general. The Russell 3000" Index measures the
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Index. It represents the top companies by market capitalization. The Russell 1000 measures the performance of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values. The
Russell 2000 index is an index measuring the performance of approximately 2,000 small-cap companies in the Russell 3000 Index, which is made up of 3,000 of the biggest U.S. stocks. The Russell 2000 serves as a
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sell or an offer to buy securities, investment products or investment advisory services. Nothing contained herein constitutes financial, legal, tax, or other advice. These opinions may not fit your financial status, risk and
return profile or preferences. Investment recommendations may change, and readers are urged to check with their investment adviser before making any investment decisions. Estimates of future performance are based
on assumptions that may not be realized. Past performance is not necessarily indicative of future returns or results. No representation is made as to the accuracy, completeness or timeliness of the information in this
material since certain information herein is based on or derived from information provided by independent third-party sources. All enclosed material including market analysis data provided Taiber Kosmala ¢
Associates, LLC. There is no duty to update this information. The Wilshire 5000 Total Market Index u[zrumt( the Immdest index for the U.S. equity market, measuring the performance of all U.S. headquartered
equity securities with readily available price data. The PHLX Semiconductor Sector Index (SOX) is a capitali: vighted index composed of 30 semiconductor companies. The companies in the Index have primary
business operations that involve the design, distribution, manufacture and sale of semiconductors. The index is duzgmd to track the performance of listed semiconductors. The Case-Shiller Index, formally known as the
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