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Value on the March

The Iran war is likely to reinforce the recent gains of value stocks.

— Russell 1000 Growth Index = Russell 1000 Value Index
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Shock and Oil

Oil prices surged this past week as the war stymied tankers' passages through the Strait
of Hormuz.

Brent Crude
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War and the Market

Stocks often gain in wartime—but not always.

S5&P 500 1- S&P 500 6- S&P 500 12-
Month Month Month
Event Date Change Change Change
Operation Desert January 17, m m m
Storm 1991
U.5. invades October 7,
Afghanistan 2001 i kS -5
U.S. invades Iraq gﬂ{?{;{;h 20, IE‘J'.; 19%

Russia invades February 24,
Ukraine 2022 q‘?% q—m% q-n'};

Note: Performance calculated from trading day before event. Periods are trading days not calendar
days.

Source: Ned Davis Research
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‘Company / Ticker Recent Price Market Value (billion) 2026 PE Ratio 12 Month Return

BAE Systems / BAESY 312193 $91.0 274 47.4%
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Company / Ticker Recent Price Market Value (billion) 2026 PE Ratio 12 Month Return

Curtiss-Wright / CW 5704,72 $26.0 47.0 126.20%
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Company / Ticker Recent Price Market Value (billion) 2026 PE Ratio 12 Month Return
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Company / Ticker Recent Price Market Value (billion) 2026 PE Ratio 12 Month Return

Karman / KRMN $97.98 8130 1526 206.70%

Source: Blopmber
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Why $100 Oil Is Now in Sight. Who Wins, Who Loses.
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Less Spending

Many restaurant chains have seen weaker U.S. comparable sales in the past two years.

M Chipotle Mexican Grill/ CMGx B McDonald's / MCD [l Starbucks / SBUX

10%

3 H E N

Fiscal 2023 Fiscal 2024 Fiscal 2025

Note: Chipotle and McDonald's fiscal year ends December; Starbucks fiscal years ends September;
+Chipotle did not break out comparable sales by U.S. and international, since more than 95% of its
restaurants are in the U.S.

Source: Company reports
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By Adam Levine
(Source: Dow Jones)
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No Margin for Error
February payrolls declined by 92,000, driven in part by striking healthcare workers

Monthly change in nonfarm payrolls
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Market Data
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The Al Trade Fades

The Schwab ETF's outperformance this year reflects renewed interest in *hard hat”
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Name / Ticker Dividend Yield
Lockheed Martin / LMT 210%
ConocoPhillips/ COP 24

Verizon Communications / VZ 55
Chevron/CVX 3.8

Bristol Myers Squibb / BMY 41

Altria Group / MO G2

Merck / MRK 28
Coca-Cola/KO 27
Pepsico/PEP 35

Texas Instruments/ TXN 24
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