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Market Week: March 3, 2025

The Markets (as of market close February 28, 2025)

The markets experienced a volatile week, ultimately closing mostly lower. Among the indexes listed here,
only the Dow managed to eke out a weekly gain. The week ended with stocks posting gains, despite a
tense meeting between President Trump and Ukrainian President Zelenskyy. Investors wrestled with the
uncertain economic impact of President Trump's proposed tariffs, inflationary pressures that refuse to
subside, and geopolitical turmoil. Treasury yields declined as bond prices rose. Crude oil prices dipped
lower. The dollar index rose, while gold prices declined.

N N Wall Street continued to lag last Monday following the prior week's sharp losses. The NASDAQ lost 1.2%,
MARKET WEEK | ' the Russell 2000 fell 0.8%, and the S&P 500 dropped 0.5% as weakness in tech shares dragged stocks
ﬂ lower. The Global Dow slipped 0.1%, while the Dow eked out a 0.1% gain. Ten-year Treasury yields fell to
4.40%, the lowest level since mid-December. Crude oil prices edged up 0.6% to $70.83 per barrel. The

dollar index was virtually unchanged, while gold prices rose 0.4%.

Stocks slid mostly lower last Tuesday as investors looked ahead to the latest earnings report from a major
Al company. For the second straight day, tech shares tumbled, with the NASDAQ falling 1.4%. The S&P
500 extended its losing streak to four days after declining 0.5%. The Russell 2000 fell 0.4%. The Dow
gained 0.4%, while the Global Dow was unchanged. Yields on 10-year Treasuries settled at 4.29% after
sliding 9.5 basis points. Crude oil prices ended the day at $69.12 per barrel. The dollar dipped 0.1%, while
gold prices rose 0.6%.

The market returns were mixed last Wednesday. The S&P 500 barely ended its losing streak. The
NASDAQ gained 0.3%, while the Global Dow and the Russell 2000 added 0.2%. The Dow fell 0.4%.
Technology, which had been lagging, drove market gains. Ten-year Treasury yields fell to 4.24%. Crude oil
prices dropped to $68.77 per barrel. The dollar index gained 0.2%, while gold prices rose 0.4%.

Stocks slid sharply last Thursday, dragged lower by a selloff in tech shares. The NASDAQ fell 2.8%, the
S&P 500 dropped 1.6%, the Russell 2000 lost 1.3%, the Global Dow declined 0.8%, and the Dow slid
0.5%. While the earnings report from a major Al company beat analysts' expectations, potential tariffs on
chips worried investors. Ten-year Treasury yields ticked up to 4.28%. Crude oil prices rose to $70.16 per
barrel. The dollar index gained 0.8%, while gold prices fell 1.6%.

The stock market ended last week on a high note, with each of the benchmark indexes listed here posting
gains. The NASDAQ and the S&P 500 each advanced 1.6%. The Dow gained 1.4%. The Russell 2000
added 1.0%, and the Global Dow ticked up 0.1%. Ten-year Treasury yields ended the session down 5.2
basis points. Crude oil prices fell about 0.4%. The dollar index gained 0.3%, while gold prices fell 1.1%.

Stock Market Indexes

Market/Index 2024 Close Prior Week As of 2/28 Weekly Change YTD Change
DJIA 42,544.22 43,428.02 43,840.91 0.95% 3.05%
NASDAQ 19,310.79 19,524.01 18,847.27 -3.47% -2.40%
S&P 500 5,881.63 6,013.33 5,954.50 -0.98% 1.24%
Russell 2000  2,230.16 2,203.43 2,163.06 -1.83% -3.01%
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Key Dates/Data Releases

3/3: S&P Global
Manufacturing PMI

3/5: S&P Global Services
PMI

3/6: International trade in
goods and services

3/7: Employment situation
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Global Dow 4,863.01 5,236.65 5,215.57 -0.40% 7.25%
fed. funds 4.25%-4.50% 4.25%-4.50% 4.25%-4.50% 0 bps 0 bps
target rate

10-year 4.57% 4.42% 4.20% -22 bps -37 bps
Treasuries

US Dollar-DXY 108.44 106.64 107.56 0.86% -0.81%
Crude Oil-CL=F $71.76 $70.27 $69.95 -0.46% -2.52%
Gold-GC=F $2,638.50 $2,949.80 $2,867.30 -2.80% 8.67%

Chart reflects price changes, not total return. Because it does not include dividends or splits, it should not
be used to benchmark performance of specific investments.

Last Week's Economic News

e According to the second estimate from the Bureau of Economic Analysis, gross domestic product rose
2.3% in the fourth quarter of 2024. GDP increased 3.1% in the third quarter. Compared to the third
quarter, the deceleration in GDP in the fourth quarter primarily reflected downturns in investment and
exports that were partly offset by an acceleration in consumer spending. Imports, which are a negative
in the calculation of GDP, turned down. The personal consumption expenditures (PCE) price index rose
2.4% in the fourth quarter, 0.1 percentage point above the increase in the third quarter. For 2024, the
PCE price index increased 2.5%. Personal consumption expenditures rose 4.2% in the fourth quarter
after advancing 3.7% in the third quarter.

< Both personal income and disposable (after-tax) personal income advanced 0.9% in January, according
to the latest data from the Bureau of Economic Analysis. Personal consumption expenditures (PCE), a
measure of consumer spending, fell 0.2% in January. The PCE price index for January increased 0.3%.
Excluding food and energy, the PCE price index increased 0.3%. From the same month one year ago,
the PCE price index for January increased 2.5%, while the PCE price index excluding food and energy
increased 2.6%.

» The international trade in goods deficit was $153.3 billion in January, up $31.2 billion, or 25.6%, from
December. Exports of goods for January were $172.2 billion, $3.3 billion, or 2.0%, more than December
exports. Imports of goods for January were $325.4 billion, $34.6 billion, or 11.9%, more than December
imports.

« New orders for manufactured durable goods increased 3.1% in January after decreasing in each of the
previous two months. Excluding transportation, new orders were virtually unchanged. Excluding
defense, new orders increased 3.5%. Transportation equipment, also up following two consecutive
monthly decreases, led the increase, climbing 9.8%.

« Sales of new single-family homes in January were 10.5% below the prior month's total and 1.1% below
the January 2024 estimate. The median sales price of new houses sold in January 2025 was $446,300.
The average sales price was $510,000. The inventory of new houses for sale in January represented a
supply of 9.0 months at the current sales pace.

» The national average retail price for regular gasoline was $3.125 per gallon on February 24, $0.023 per
gallon below the prior week's price and $0.124 per gallon less than a year ago. Also, as of February 24,
the East Coast price fell $0.013 to $3.011 per gallon; the Midwest price decreased $0.044 to $2.938 per
gallon; the Gulf Coast price declined $0.036 to $2.704 per gallon; the Rocky Mountain price decreased
$0.027 to $3.019 per gallon; and the West Coast price increased $0.001 to $4.188 per gallon.

« For the week ended February 22, there were 242,000 new claims for unemployment insurance, an
increase of 22,000 from the previous week's level, which was revised up by 1,000. According to the
Department of Labor, the advance rate for insured unemployment claims for the week ended February
15 was 1.2%. The advance number of those receiving unemployment insurance benefits during the
week ended February 15 was 1,862,000, a decrease of 5,000 from the previous week's level, which was
revised down by 2,000. States and territories with the highest insured unemployment rates for the week
ended February 8 were New Jersey (2.9%), Rhode Island (2.9%), Minnesota (2.5%), Washington
(2.5%), California (2.4%), lllinois (2.4%), Massachusetts (2.4%), Montana (2.4%), Pennsylvania (2.0%),
Connecticut (1.9%), Michigan (1.9%), and New York (1.9%). The largest increases in initial claims for
unemployment insurance for the week ended February 15 were in Kentucky (+3,012), Tennessee
(+2,766), Washington (+735), Michigan (+452), and Minnesota (+83), while the largest decreases were
in California (-5,530), Pennsylvania (-1,110), Florida (-981), New Jersey (-903), and New York (-698).

Eye on the Week Ahead
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The jobs data for February is available this week. January saw employment increase by 143,000, while
average hourly earnings ticked up 0.5% for the month and 4.1% over the last 12 months.

Data sources: Economic: Based on data from U.S. Bureau of Labor Statistics (unemployment, inflation);
U.S. Department of Commerce (GDP, corporate profits, retail sales, housing); S&P/Case-Shiller 20-City
Composite Index (home prices); Institute for Supply Management (manufacturing/services). Performance:
Based on data reported in WSJ Market Data Center (indexes); U.S. Treasury (Treasury yields); U.S.
Energy Information Administration/Bloomberg.com Market Data (oil spot price, WTI, Cushing, OK);
www.goldprice.org (spot gold/silver); Oanda/FX Street (currency exchange rates).

News items are based on reports from multiple commonly available international news sources (i.e., wire
services) and are independently verified when necessary with secondary sources such as government
agencies, corporate press releases, or trade organizations. All information is based on sources deemed
reliable, but no warranty or guarantee is made as to its accuracy or completeness. Neither the information
nor any opinion expressed herein constitutes a solicitation for the purchase or sale of any securities, and
should not be relied on as financial advice. Forecasts are based on current conditions, subject to change,
and may not come to pass. U.S. Treasury securities are guaranteed by the federal government as to the
timely payment of principal and interest. The principal value of Treasury securities and other bonds
fluctuates with market conditions. Bonds are subject to inflation, interest-rate, and credit risks. As interest
rates rise, bond prices typically fall. A bond sold or redeemed prior to maturity may be subject to loss. Past
performance is no guarantee of future results. All investing involves risk, including the potential loss of
principal, and there can be no guarantee that any investing strategy will be successful.

The Dow Jones Industrial Average (DJIA) is a price-weighted index composed of 30 widely traded
blue-chip U.S. common stocks. The S&P 500 is a market-cap weighted index composed of the common
stocks of 500 largest, publicly traded companies in leading industries of the U.S. economy. The NASDAQ
Composite Index is a market-value weighted index of all common stocks listed on the Nasdaq stock
exchange. The Russell 2000 is a market-cap weighted index composed of 2,000 U.S. small-cap common
stocks. The Global Dow is an equally weighted index of 150 widely traded blue-chip common stocks
worldwide. The U.S. Dollar Index is a geometrically weighted index of the value of the U.S. dollar relative to
six foreign currencies. Market indexes listed are unmanaged and are not available for direct investment.

IMPORTANT DISCLOSURES

Broadridge Investor Communication Solutions, Inc. does not provide investment, tax, legal, or retirement
advice or recommendations. The information presented here is not specific to any individual's personal
circumstances.

To the extent that this material concerns tax matters, it is not intended or written to be used, and cannot be
used, by a taxpayer for the purpose of avoiding penalties that may be imposed by law. Each taxpayer
should seek independent advice from a tax professional based on his or her individual circumstances.

These materials are provided for general information and educational purposes based upon publicly
available information from sources believed to be reliable — we cannot assure the accuracy or completeness
of these materials. The information in these materials may change at any time and without notice.
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