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One Thing To Keep An Eye On; One Question To Keep In Mind...

Tim Holland, CFA

* March has not been kind to markets. As we pen this note on the 20th, every major equity index we track has fallen month to date, with the Dow and S&P 500 off 7% and 5.4% and
the MSCI EAFE and EM Indices off 9.6% and 8.4%. Bonds have also struggled, with the Bloomberg Aggregate down 1.8%. As to how we got here, the war with Iran has driven oil
prices sharply higher and that has Wall Street worried about economic growth (and profits, which has weighed on stocks) and a spike in inflation (which might spell the end of Fed
rate cuts and even open the door to rate hikes and has weighed on bonds). As to the underperformance of international equities, that is likely due to those economies’ greater
dependence on imported oil and a rallying dollar, an historical headwind for overseas markets.

» During times of great uncertainty, it can be difficult to separate information from noise and land on those datapoints that matter more when it comes to discerning where the
economy and markets might be headed. In that vein, if | had to chose one datapoint to monitor over the coming days it would be the yield on the US 10 Year Note, the global
reference point for interest rates. As we see in the chart below, when the US economy shutdown during the pandemic and the Fed took rates to zero, the yield on the US 10 Year
Note fell to 0.50%; as the US economy reopened and inflationary pressures built, and the Fed took rates to 5.3%, the yield hit 5%. Today, the yield is 4.4%, up from its recent low
of 3.96% but off its pandemic era high. | take the recent move in yields to mean investors are worried about inflation, but not excessively so or bonds would have sold off more and
the yield would be higher; at the same time, if investors were that worried about growth, the yield should be falling. Said differently, | think the bond market is signaling inflation
won’t be a big or permanent problem while the economy won'’t fall into recession (the counterargument to this optimistic take on things could be the economy is in trouble, but
yields are up because we have entered an era of “stagflation” which means the Fed won’t be able to cut rates to support economic growth; | think it is a timely argument but one
not supported by the economic evidence, at least as of today; the longer the war in the Middle East persists the more weight the argument likely takes on).

* Asit concerns the one question to keep in mind...What might happen to oil and equity prices — and bond yields — if the US gains control of the Strait of Hormuz?
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Looking Back to Last Week

Ben Vaske, BFA™

Markets remained under pressure last week as geopolitical tensions in Iran continued to drive uncertainty. Global equities declined
roughly 2% on the week and are now down about 2%—-2.5% year to date, reflecting a sustained risk-off tone across markets.

The Federal Reserve held rates steady at 3.50%—-3.75%, as expected. While projections still point to the possibility of a rate cut in
2026, that path has become less certain as rising oil prices and sticky inflation complicate the outlook.

Economic data showed continued strain in interest rate-sensitive areas, with new home sales coming in well below expectations.
While winter weather may have played a role, elevated home prices and mortgage rates remain the primary constraint on housing
activity.

Performance reflected the broader risk-off environment. U.S. equities declined around 2% with little differentiation across sectors or
styles, while international markets held up relatively better. Developed markets remain modestly positive on the year and emerging
markets continue to lead with gains of over 4% YTD. The U.S. dollar pulled back slightly on the week but remains higher for the year.
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Looking Ahead to This Week

It’s a lighter week for economic data and earnings, but markets are unlikely to see a slowdown in volatility. Geopolitics remain front and
center, with oil prices opening the week near $100 per barrel and continuing to act as a key barometer for risk sentiment, inflation

expectations, and global growth concerns.

With fewer scheduled catalysts, markets are likely to remain headline-driven. Investors will be focused on developments in the Middle

East, the potential reopening of the Strait of Hormuz, and any signals around policy response. The direction of oil prices will be
especially important, as sustained strength could further complicate the inflation outlook and influence expectations for the Fed’s next

moves.
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Stocks, Bonds, Alternatives, & Real Assets as of March 20, 2026

Security Name _____________Risk Score
Global Equities (60% US, 40% Intl) 100
S&P 500 Total Return 102
Dow Jones Industrial Average 97
NASDAQ 100 Total Return 122
TV Benchmark 107
Morningstar US Large Cap 102
Morningstar US Mid Cap 113
Morningstar US Small Cap 125
Morningstar US Value 98
Morningstar US Growth 126
MSCI ACWI Ex USA 98
MSCI EAFE 101
MSCI EM 98
Bloomberg US Agg Bond Index 27
Bloomberg High Yield Corp Bond 41

Index

Bloomberg Commodity Index 70
Wilshire Liquid Alternatives 25
MSCI US REIT 104
US Dollar 10
Bloomberg US Treasury Bill 1-3mo 1

Source: Morningstar.

1 Week

-1.69%

-1.87%
-2.09%
-1.97%
-1.98%
-2.01%
-1.23%
-1.62%
-1.50%
-1.73%
-1.61%
-2.05%
-0.33%
-0.51%

-0.31%

-0.55%
-0.16%

-3.72%

-0.51%

0.07%

1 Month

-6.76%

-5.72%
-7.95%
-4.38%
-6.02%
-541%
-6.51%
-8.89%
-6.19%
-6.51%
-8.23%
-9.34%
-6.43%
-1.86%

-1.72%

12.36%
-1.22%

-6.03%

1.33%

0.28%

QTD

-2.50%

-4.68%
-4.79%
-5.21%
-4.89%
-6.08%
-0.32%
-2.16%
0.79%
-5.82%
041%
-1.41%
4.52%
-0.68%

-0.82%

23.23%
0.23%

347%

0.93%

0.79%

The TV Benchmark represents an average of the S&P 500, Dow Jones IA, and NASDAQ 100 return indexes
The Orion Risk Score represents risk relative to the global equity market.

YTD

-2.50%

-4.68%
-4.79%
-5.21%
-4.89%
-6.08%
-0.32%
-2.16%
0.79%
-5.82%
041%
-1.41%
4.52%
-0.68%

-0.82%

23.23%
0.23%

3.47%

0.93%

0.79%

1Year

19.29%

16.34%
10.51%
22.28%
16.38%
17.23%
1.77%
15.10%
13.75%
15.16%
22.68%
17.18%
31.78%
3.77%

6.04%

31.97%
6.77%

5.83%

-4.06%

4.16%

3 Year Ann.

18.71%

19.74%
14.33%
24.86%
19.64%
21.43%
13.91%
13.31%
15.85%
18.80%
17.38%
15.96%
19.16%
3.60%

9.30%

14.65%
6.19%

9.89%

-1.46%

4.85%

Interest Rates as of March 20, 2026

Rate

13-Wk Treasury Yield
10-Yr Treasury Yield
Bloomberg US Agg Yield
Avg Money Mkt Yield
Avg 30-Yr Mortgage Rate

This Week

3.62%
4.39%
4.65%
347%
6.24%

Sources: Yahoo Finance, S&P Global, Crane Data, BankRate

Key Economic Data Last Week

Data Point
Producer Price Index (PPI) YoY

Core PPI YoY

Federal Reserve Interest Rate
Decision

New Home Sales

Source: MarketWatch, First Trust

Expectation

Hold
719,000

Key Economic Data This Week

Data Point

US Productivity (Revision)
Import Price Index

Initial Jobless Claims

Consumer Sentiment (Final)

Source: MarketWatch

Expectation
1.8%
0.7%
210,000
54.0

1 Week

0.02%
0.11%
0.13%
0.00%
0.14%

Actual
3.40%
3.50%

Hold
587,000

Release Date
3/24/26
3/25/26
3/26/26
3/27/26
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As always, if you have any questions, we are here to
help you navigate the path forward.

Please feel free to contact us at
ContactUs@ProsperalnvestmentAdvisors.com.

Scan QR Code to
Schedule a Meeting
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The views expressed herein are exclusively those of Orion Portfolio Solutions, LLC d/b/a Brinker Capital Investments, a registered Investment Advisor, and are not meant as investment advice and are subject to change. Information contained
herein is derived from sources we believe to be reliable, however, we do not represent that this information is complete or accurate and it should not be relied upon as such. This information is prepared for general information only. It does not
have regard to the specific investment objectives, financial situation, and the particular needs of any specific person.

An index is an unmanaged group of assets considered to be representative of a select segment or segments of the market in general, as determined by the index manager for the pumposes of managing a specific index. You cannot invest
directly in an index.

The CFA® is a globally respected, graduate-level investment credential established in 1962 and awarded by CFA Institute — the largest global association of investment professionals. To leam more about the CFA charter, visit
www.cfainstitute.org.

Think2perform’s Behavioral Financial Advice program integrates traditional finance practices with psychology and neuroscience to improve emotional competency and decision-making behavior that increases effective usage of the financial
plan with clients. To obtain the Behavioral Financial Advisor (BFA) designation, participants must complete a self-directed course, which takes 20-30 hours to complete, and includes a mix of interactive exercises, videos and case studies. To
learn more about the BFA, visit https://www.think2perform.com.

Wealth Management services offered through Orion Portfolio Solutions, LLC d/b/a Brinker Capital Investments a registered investment advisor.

This endorsement of Orion Portfolio Solutions is provided by an investment advisor who refers clients to Orion Portfolio Solutions. A conflict of interest exists because this investment advisor receives a portion of the annual management fee
charged by Orion Portfolio Solutions, based on the assets under management of this investment advisor’s clients. This endorse ment could assist in the investment advisor increasing the assets placed with Orion Portfolio Solutions, and
therefore their compensation. These investment advisors are not affiliated with or supervised by Orion Portfolio Solutions.

Chad Heberly offers Investment Advisory Services through Gradient Advisors, LLC (Arden Hills, MN 877-885-0508), an SEC Registered Investment Advisor. Gradient Advisors, LLC and its advisors do not render tax, legal or accounting
advice. Prospera Investment Advisors, LLC is not a registered investment advisor and is independent of Gradient Advisors, LLC. Insurance products and services are offered through Chad Heberly, independent agent.

This communication may contain information that is proprietary, privileged, or confidential, or otherwise legally exempt from disclosure. If you are not the named addressee, you are not authorized to read, retain, copy, or disseminate this
memo or any part of it. If you have received this memo in error, please notify the sender immediately by Email or fax, and destroy all copies of this communication. Please be further advised that, pursuant to the Bank Secrecy Act, the USA
PATRIOT Act, and similar laws, any communication in this e-mail is subject to regulatory, supervisory, and law enforcement review.

Prospera Investment Advisors, LLC, Chad Heberly, and Gradient Advisors, LLC are not affiliated with or endorsed by the Social Security Administration or any government agency.
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