U.S. equity leadership extended beyond the largest
companies, with small caps and equal-weighted stocks
outpacing the S&P 500 and value leading growth.

Healthcare and Energy led sectors, while
Communications trailed. Internationally, developed
markets outperformed emerging markets. Longer-

maturity bonds and municipals led fixed income, with
investment-grade credit ahead of high yield and longer-
dated Treasuries yielding more than short-term issues.
Oil led commodities, and listed private equity paced
alternatives.

Al investment continued to support healthy U.S. growth,
even as college graduates faced difficulty finding entry-
level white-collar work. Third-quarter S&P 500 earnings
growth was estimated at 33.9% year over year, although
Meta’s capital-spending forecast intensified scrutiny of
whether expanding Al outlays would deliver sufficient
returns. The buildout also added inflation pressure
through demand for chips, electricity, and construction
materials, highlighting supply constraints accompanying
the investment boom.

Markets anticipated a Fed pause following senior
officials’ comments, although Chair Warsh avoided
signaling decisions in advance. Higher rates raised
financing costs but offered limited relief for shipping and
chip bottlenecks. Heavy Treasury-bill issuance to fund the
deficit tested demand, lifting bill yields without disrupting
overnight funding. In France, fiscal and political concerns
widened sovereign spreads, pushing borrowing costs
above nominal growth and tightening financial
conditions.

Al’s expanding capital requirements sharpened questions
about financing and profitability for leveraged
developers, while cash-generating technology leaders
retained flexibility. Headline indexes masked divergent
experiences as Al-related and other stocks increasingly
moved in opposite directions. Meanwhile, the Iran
conflict fragmented oil markets: elevated freight costs
constrained regional flows, leaving Europe and East Asia
paying more than the Americas. Have a great week!
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Equity Markets Closing 1 Week| 1 Mo 3 Mo 6 Mo 1 Year

Dow Jones 52002.41| 0.7%| 1.1%| -0.5%| 8.5% 14.6%
S&P500 7659.44| -1.9%| 1.5%| 2.5%| 10.9% 17.4%
NASDAQ 26140.03| -4.5%| 0.6%| 1.8%| 11.6% 18.5%
Styles Closing 1Week 1Mo 3 Mo 6 Mo 1 Year

Large Cap (Russell) -2.0%| 1.3%| 2.4%| 10.5% 16.7%
Small Cap (Russell) -3.0%| -4.7%| -6.7%| 2.7% 11.3%
Value (Russell) 0.8%| 1.6%| 3.6%| 14.8%| 27.5%
Growth (Russell) -5.0%| 0.5%| 0.2%| 5.8% 6.7%
International (MSCI) 0.2%| -2.4%| -1.3% 1.9% 14.5%
Emerging Markets (MSCI) -5.9%| -4.6%| -43%| 2.8% 20.3%
Currency/Commodities Closing 1Week 1Mo 3 Mo 6 Mo 1 Year

US Dollar Index 101.84| -0.4%| 1.5%| 1.0%| 3.6% 3.5%
Gold 4181.10( -0.7%| -4.6%| 3.4%| -14.8% -6.6%
Bitcoin 81,560 | -2.4%| 7.2%| 27.3% 8.4%| -24.4%
Natural Gas 3.116| -3.1%| 3.5%| 2.0%| -10.7%| -24.3%
oil 101.41| 10.7%| 4.3%| 33.2%| 31.1%| 76.0%
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Economic Data Last Trend 1Mo 3 Mo 6 Mo 1Year

Unemployment % 4.2% - 4.1% 4.2%| 4.3% 4.4%
Jobless Claims 199 - 207 209 208 222
GDP Q/Q Annualized 2.2%| - N/A| 25%| 0.2% 4.0%
Headline CPI1Y/Y 3.7%| + 3.4%| 3.5%| 3.3% 3.0%
Core CPIY/Y 2.6% + 2.4% 2.6% 2.6% 3.0%
FHFA Price Index Y/Y 2.6%| + 23%| 2.1%| 2.0% 2.6%
Existing Home Sales Y/Y -2.2% + -2.5% 3.8%| -0.3% 4.4%
NAHB Homebuilder Index 32 - 35 36 38 32
Retail Sales Y/Y 6.3%| + 5.6%| 5.9% 3.6% 3.7%
Consumer Confidence 81.9 - 88.6| 92.2 92.2 95.6
ISM Manufacturing Index 54.5 - 54.6/ 533 52.7 48.9

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



