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U.S. equities extended their winning streak for a seventh consecutive week, though momentum slowed considerably as the S&P 500 posted a
modest 0.2% gain, which was a sharp departure from the stronger advances of preceding weeks. The NASDAQ and Dow both posted mild weekly
declines after stocks rallied Thursday only to retreat on Friday, as spiking Treasury yields and hot inflation data overshadowed what was
otherwise a robust earnings season. Q1 earnings growth for S&P 500 companies came in at 27.7%, the strongest since Q4 2021, while revenue
growth of 11.4% was the best since Q2 2022.

Inflation data dominated the week and delivered an unwelcome surprise, as April CPI rose at a 3.8% annual rate, its highest since May 2023, while
the Producer Price Index jumped at a 6.0% annual rate, its highest since December 2022. Energy prices remain a key driver, with the ongoing Iran
conflict keeping oil elevated and broadening price pressures across the economy.

The bond market bore the brunt of the inflation shock, with the 10-year Treasury yield surging to 4.59%, up from below 4.00% as recently as late
February, while the 30-year hit 5.12%, its highest since 2007. Rate futures markets shifted dramatically, with CME FedWatch implying roughly a
50% probability of a rate hike by year end, a near-complete reversal from earlier expectations of cuts. The Senate confirmed Kevin Warsh as the
new Federal Reserve Chair, replacing Jerome Powell after eight years, with Warsh's first FOMC meeting set for June 16-17.

Figure 1. Index Performance

Long Gov't B.B. Agg DJIA Gold MSCI EAFE S&P 500 Russell 2000 MSCI EM Oil (WTI)
- 83.59%
19.519
- 8.70% 12.99% 9:51%
3.63% 5.11% 5.92% .70%
— — — - [
-2.85% -0.71%

B Week Ended May 15,2026 ®MTD YTD
Figure 2. S&P 500 Sector Performance
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Figure 3. U.S. Yield Curve
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Data Sources: Bloomberg Index Services Limited, MSCI, S&P Global, FTSE Russell

Past performance is not indicative of future results. Index performance returns do not reflect any management fees, transaction costs, or expenses. Indices are
unmanaged and cannot be invested in directly. Current performance data may be higher or lower than actual data quoted. Performance for periods greater than 1 year is
annualized. This document was prepared without regard to the specific objectives, financial situation, or needs of any particular person or entity who may receive it. This
analysis is for informational purposes only and is not intended to be an offer, solicitation, or recommendation with respect to the purchase or sale of any security, nor a
recommendation of services supplied by any investment organization and does not include all factors that should be considered when choosing an investment advisor or
strategy. This presentation is not investment, legal, tax, or accounting advice. Investors should consult with their own professional advisors for advice on any investment,
legal, tax, or accounting issue(s). While the information contained herein highlights important data, it does not purport to highlight all dimensions of risk. The information
provided herein is based on matters as they exist as of the date of preparation, or otherwise indicated throughout the presentation, and not as of any future date, and will
not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof. No
representations are made as to the accuracy or completeness of the information set forth in these materials. LCG reserves the right at any time and without notice to
change, amend, or cease publishing the information. If this data is reproduced, in whole or in part, in any form, the following reference language must be utilized “Source
Information: Compiled By: LCG Associates, Inc.; Bloomberg.” LCG has not received any compensation related to the collection or distribution of this data.



“BLOOMBERG®” and the Bloomberg indices listed herein (the “Indices”) are service marks of Bloomberg
Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the
Indices (collectively, “Bloomberg”) and have been licensed for use for certain purposes by the distributor
hereof (the “Licensee”). Bloomberg is not affiliated with Licensee, and Bloomberg does not approve, endorse,
review, or recommend the financial products named herein (the “Products”). Bloomberg does not guarantee
the timeliness, accuracy, or completeness of any data or information relating to the Products.

CME Group West Texas Intermediate (WTI) Light Sweet Crude Oil futures.

The Bloomberg US Aggregate Bond Index is a broad-based flagship benchmark that measures the investment
grade, US dollar denominated, fixed-rate taxable bond market. The index includes Treasuries, government-
related and corporate securities, fixed-rate agency MBS, ABS and CMBS (agency and non-agency).

The Bloomberg U.S. Government: Long Index tracks US dollar denominated, fixed-rate, nominal US Treasuries
and US agency debentures (securities issued by US government owned or government sponsored entities,
and debt explicitly guaranteed by the US government) with maturities equal or greater than 10 years. The
index was created in May 1991, with history backfilled to January 1, 1973.

The Russell 2000® Index measures the performance of the small-cap segment of the US equity universe. The
Russell 2000 Index is a subset of the Russell 3000® Index which is designed to represent approximately 98%
of the investable US equity market. It includes approximately 2,000 of the smallest securities based on a
combination of their market cap and current index membership. The Russell 2000 is constructed to provide a
comprehensive and unbiased small-cap barometer and is completely reconstituted annually to ensure larger
stocks do not distort the performance and characteristics of the true small-cap opportunity set.

The S&P 500 and Dow Jones Industrial Average (“Indexes”) and associated data are a product of S&P Dow
Jones Indices LLC, its affiliates and/or their licensors and has been licensed for use by LCG Associates. © 2021
S&P Dow Jones Indices LLC, its affiliates and/or their licensors. All rights reserved. Redistribution or
reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For
more information on any of S&P Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a
registered trademark of Standard & Poor’s Financial Services LLC (“SPFS”) and Dow Jones® is a registered
trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). Neither S&P Dow Jones Indices LLC, SPFS,
Dow Jones, their affiliates nor their licensors (“S&P DJI”) make any representation or warranty, express or
implied, as to the ability of any index to accurately represent the asset class or market sector that it purports
to represent and S&P DJI shall have no liability for any errors, omissions, or interruptions of any index or the
data included therein.

The MSCI EAFE Index is a free float-adjusted market capitalization index that is designed to measure the
performance of large and mid-cap securities across 21 developed markets, including Europe, Australasia, and
the Far East, excluding the US & Canada. The Index is available for a number of regions, market
segments/sizes and covers approximately 85% of the free float-adjusted market capitalization in each of the
21 countries. The MSCI EAFE Index is not available for investment, and the returns do not reflect the
deductions for management fees or other expenses. The index is unmanaged. The MSCI EAFE Index is for
comparison purposes only. It may or may not hold similar securities to those held by LCG’s clients, and
therefore, little correlation may exist.

The MSCI Emerging Markets Index captures large and mid cap representation across 24 Emerging Markets
(EM) countries. With 1,190 constituents, the index covers approximately 85% of the free float-adjusted

market capitalization in each country.

The Gold Spot price is quoted as US Dollars per Troy Ounce.
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