Markets closed on a cautious note. Investors favored
dividends, value stocks, and small caps, while growth and
high-beta
included staples, energy, and industrials. Technology and

stocks underperformed. Leading sectors
consumer discretionary sectors lagged, as weaknesses in
software impacted the benchmarks. Outside the U.S,,
performance was mixed, with developed markets more
stable than emerging markets. Core bonds gained
slightly, and credit remained steady. Commodities stayed
volatile, with notable swings in precious metals and
energy; finally, Bitcoin and listed private equity strategies

underperformed.

Monetary policy stays firmly on hold. A partial federal
shutdown has increased uncertainty about fiscal policy
and delayed key data releases, reinforcing investor
sensitivity to policy credibility and institutional stability.
Despite this, underlying employment conditions seem
stable, even as announced layoffs remain high in
technology-related industries that expanded aggressively
earlier in the cycle. Housing data shows improving
affordability at the margin, with slower price growth and
increased inventory helping buyers gain negotiating
power, even as the mortgage rate lock-in effect continues
to limit supply. Abroad, focus remains on Japan as
currency fluctuations and policy normalization meet with
global bond dynamics.

Corporate commentary indicates that earnings durability
is increasingly reliant on pricing power and cost control
rather than top-line growth. Additionally, earnings
reports in software have renewed concerns about the
sustainability of business models in an increasingly
automated environment, pressuring growth sectors and
accelerating a current rotation instead of changing the
overall cycle. With limited data, markets continue to shift
cautiously rather than moving decisively into risk-off.
Have a great weekend!
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Equity Markets Closing 1 Week| 1Mo 3 Mo 6 Mo 1 Year

Dow Jones 50115.67 2.5%| 1.4%| 3.8%| 11.8% 10.9%
S&P500 6932.30| -0.1%| -0.1%| 0.3%| 8.6%| 13.6%
NASDAQ 23031.21| -1.8%| -2.2%| -3.9%| 8.1%| 15.2%
Styles Closing 1Week 1Mo 3 Mo 6 Mo 1 Year

Large Cap (Russell) 0.0%| -0.2%| 0.3%| 8.2% 12.6%
Small Cap (Russell) 2.2%| 3.5%| 4.9%| 16.6% 12.8%
Value (Russell) 2.2%| 3.8%| 8.8%| 14.9%| 15.8%
Growth (Russell) -1.9%| -3.7%| -6.6%| 2.6% 9.1%
International (MSCI) -0.4%| 2.4%| 9.6%| 16.3%| 31.3%
Emerging Markets (MSCI) -1.3%| 2.8%| 9.5%| 22.1%| 41.4%
Currency/Commodities Closing 1Week 1Mo 3 Mo 6 Mo 1 Year

US Dollar Index 97.82| 0.7%| -1.0%| -2.1%| -0.6% -9.3%
Gold 4979.80( 4.8%| 9.8%| 22.7%| 42.8%| 64.6%
Bitcoin 70,115 | -8.3%| -24.8%| -30.6%| -39.1%| -27.6%
Natural Gas 3.422(-21.5%| 20.8%| -11.0%| -9.4%| -12.2%
oil 63.55| -2.7%| 11.5%| 7.4%| 2.6% -4.5%

Treasuries==Muni (General Obligation, A Rated)==Corporate (Investment Grade)
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Economic Data Last Trend 1Mo 3 Mo 6 Mo 1 Year

Unemployment % 4.4%| + 4.5%| 4.4%| 4.1% 4.1%
Jobless Claims 231 + 200 229 219 222
GDP Q/Q Annualized 4.4% + N/A| 3.8%| -0.6% 3.3%
Headline CPI Y/Y 2.7%| ~ 2.7%| 3.0%| 2.7% 2.9%
Core CPIY/Y 2.6% ~ 2.6%| 3.0% 2.9% 3.2%
FHFA Price Index Y/Y 1.9%| + 1.7%| 2.5%| 3.2% 4.8%
Existing Home Sales Y/Y 1.4% + -0.7% 3.9%| 0.0% 9.7%
NAHB Homebuilder Index 37 - 39 37 33 47
Retail Sales Y/Y 33% -~ 3.3%| 5.0%| 3.4% 3.9%
Consumer Confidence 84.5 - 94.2| 95.5 98.7 105.3
ISM Manufacturing Index 52.6 + 47.9| 48.8 48.4 50.5

The data and commentary provided herein is for informational purposes only. No warranty is made with respect to any information provided. It is offered with the understanding that Hilltop Holdings Inc., PlainsCapital Corporation, Hilltop Securities and PlainsCapital
Bank (collectively “PCB”) are not, hereby, rendering financial and/or investment advice, and use of the same does not create any relationship with PCB. This is neither an offer to sell nor a solicitation of an offer to buy any securities that may be described or referred to
herein. PCB does not provide tax or legal advice. Please consult your own tax or legal advisor regarding your specific situation. Whether any of the information contained herein applies to a specific situation depends on the facts of that particular situation. Investment
and estate planning and management decisions may have significant financial consequences and should be made only after consulting with professionals qualified to offer legal, accounting and taxation advice. Neither this document nor any portion of its content’s

supplements, amends or modifies any account agreement with PCB. Unless otherwise noted:
*All economic release data referenced from public sources believed to be accurate

*The source of data for all charts/graphs included in this presentation is Bloomberg LP.

*Figures quoted represent monthly changes (m/m) and are seasonally adjusted



