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Oil briefly surpasses $100 per barrel and before markets come roaring back

On the day
Fighting escalated over the weekend in the Middle East, sending oil prices
well above $100 per barrel for the first time since 2022, in the initial fog of
Russia invading Ukraine. Israel’s strikes on Iranian energy infrastructure Benchmark Index | Net %
over the weekend and the continued halt in traffic through the Strait of Level | Change | Change
Hormuz pushed traders to quickly focus on near-term energy supply risks S&P 500 Index 6,795 | +55.9 | +0.8%
today. For example, Iraq’s output was reported down roughly 70%, Kuwaits =~ Dow Jones Industrial Average 47,740| +239.3 | +0.5%
KPC declared force majeure and began cutting production, and Saudi Russell 2000 Index 2,551 | +26.1 +1.0%
Aramco reportedly trimmed output at two fields, according to Reuters. NASDAQ Composite 22,695 +308.2 | +1.4%
However, oil prices cooled as Monday trading progressed, following the Best Performing S&P Sector: Info Tech +1.8%
Financial Times r(laporting that G? officials were weighing a coordinf':lted Worst Performing S&P Sector: Financials. -0.5%
release gf strateglc resel.'ves, which cogld tempgrarlly ease supply issues 10-year U.S. Treasury Yield: 4.10% 0 basis points
should violence |n.the Middle Ea.st continue to disrupt energy West Texas Intermediate (WTI) Oil: $86.34 -5.0% per barrel
supply/transportation. G7 countries are scheduled to meet on Tuesday to

Spot Gold: $5,148.30 -0.1% per troy oz

discuss potentially releasing oil reserves.

All data and charts via FactSet as of approximately 4 PM ET. Past
performance is not a guarantee of future results.

Here at home, U.S. stocks moved sharply lower at the open on Monday,

Only to reverse course and finish the day hlgher Notably, the CBOE VIX Year-to-Date Price Performance Through the Prior Day
Index spiked above 30 in early morning trading (a level last seen in April Indexed Price Performance Price (Indexed to 100)
2025 following President Trump’s Liberation Day tariffs) and before - 115
settling back to around 25. Stocks turned higher following reports that 1.75% | 110
President Trump told CBS News in a phone interview he thought the war 1.75% |
with Iran was nearing completion and “very far” ahead of his initial 4-5- 0.05% | 105
week estimated time frame. As a result, crude settled the day “lower” at 4.17%
$86.34 down from the high of $119. Information Technology and 549 100
Communication Services led gains across the major averages, while other
non-tech cyclicals paired earlier losses, with only Financials and Energy T T T T T T T T T T 95
finishing the day lower. Interestingly, U.S. government bond yields held /5 1712 1/19 1/26 2/2 2/9 2/16 2/23 3/2 3/9
mostly steady as inflation remained a concern and Gold mostly flatlined — S&P 500 _ — DJlIndustrial Average

. . NASDAQ Composite Index = Russell 2000
on the day, following more choppy trading recently. — Bloomberg US Universal —— Wilshire Liquid Alternative Index

. . Source: FactSet Prices
Committee View

Today'’s volatility, both up and down, driven by $100 plus oil and some
soothing comments from Trump, suggests that investors are nervous and
seeking stability amid an otherwise uncertain geopolitical environment.

Average forward S&P 500 price returns when investing at various VIX levels

. . . L iy VIX 1 Year 3 Years 5 Years

Should markets experience larger disruptions in the near term, it's 2010 25 4.6% 4.9% 47%
important to remember that periods of increased stock volatility are a gg :° :g 1755;@ 1‘t-)83°/° gg;
. ; o 8% 3% 8%

normal/healthy occurrence in markets and have occurred for a variety of 35t0 40 23.3% 12.4% 10.5%
reasons throughout history. However, large spikes in the VIX (e.g., above 40 and Higher 32.4% 13.9% 14.0%
S&P 500 Average Return 9.9% 8.6% 8.4%

30) tend to occur less frequently historically and are generally followed by
stronger-than-average returns once investors can appropriately discount
the event (s) and their effects on economic growth/corporate profits. Although volatility may feel uncomfortable for a period, potentially rise
from here, and possibly cause a larger near-term drawdown in stocks, market volatility tends to be brief when it reaches more extreme
levels, like now. And more often than not, the extreme volatility provides investors a solid long-term entry point to buy stocks rather than
sell. For now, we believe investors should stay the course, ensure they are comfortable with what they own/how they are positioned, and
reach out to their Ameriprise Financial advisor with questions or concerns.

Sources: Bloomberg. Ameriprise Financial.

NOTE: FOR IMPORTANT DISCLOSURES, INCLUDING POSSIBLE CONFLICTS OF INTEREST, PLEASE SEE THE DISCLOSURE
PAGES AT THE END OF THIS DOCUMENT. For further information on any of the topics mentioned, please contact your financial advisor.
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Led by a diverse group of top Ameriprise strategists and analysts from across the Investment Research Group, the Global
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Asset Allocation Committee is a team of experienced investment professionals focused on delivering asset allocation
guidance and actionable investment strategies. Each quarter, the Committee publishes a comprehensive outlook on
markets, along with its recommendations, in the Quarterly Capital Market Digest.
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The content in this report is authored by American Enterprise Investment Services Inc. ("AEIS") and distributed by
Ameriprise Financial Services, LLC ("AFS") to financial advisors and clients of AFS. AEIS and AFS are affiliates and
subsidiaries of Ameriprise Financial, Inc. Both AEIS and AFS are member firms registered with FINRA and are subject to
the objectivity safeguards and disclosure requirements relating to research analysts and the publication and distribution of
research reports. The "Important Disclosures" below relate to the AEIS research analyst(s) that prepared this publication.
The "Disclosures of Possible Conflicts of Interest" section, where applicable, relates to the conflicts of interest of each of
AEIS and AFS, their affiliates, and their research analysts, as applicable, with respect to the subject companies mentioned
in the report.

Each of AEIS and AFS have implemented policies and procedures reasonably designed to ensure that its employees
involved in the preparation, content, and distribution of research reports, including dually registered employees, do not
influence the objectivity or timing of the publication of research report content. All research policies, coverage decisions,
compensation, hiring, and other personnel decisions with respect to research analysts are made by AEIS, which is
operationally independent of AFS.

© 2026 Ameriprise Financial, Inc. All rights reserved.
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Important disclosures
As of December 31, 2025

The views expressed regarding the company(ies) and
sector(s) featured in this publication reflect the personal
views of the research analyst(s) authoring the publication.
Further, no part of research analyst compensation is
directly or indirectly related to the specific
recommendations or views contained in this publication.

A part of a research analyst's compensation may be
based upon overall firm revenue and profitability, of which
investment banking, sales and trading, and principal
trading are components. No part of a research analyst's
compensation is based on a specific investment banking
transaction, nor is it based on sales, trading, or principal
trading. A research analyst may have visited the material
operations of one or more of the subject companies
mentioned in this research report. No payment was
received for the related travel costs.

Additional information and current research disclosures
on individual companies mentioned in this research report
are available on our website at
ameriprise.com/legal/disclosures in the Additional
Ameriprise research disclosures section, or through
your Ameriprise financial advisor. You may also submit a
written request to Ameriprise Financial, Inc., 1441 West
Long Lake Road, Troy MI, 48098. Independent third-party
research on individual companies is available to clients at
ameriprise.com/research-market-insights. SEC filings
may be viewed at sec.gov.

Tactical asset class recommendations mentioned in this
report reflect The Ameriprise Global Asset Allocation
Committee's general view of the financial markets, as of
the date of the report, based on then current conditions.
Our tactical recommendations may differ materially from
what is presented in a customized long-term financial
plan or portfolio strategy. You should view our
recommendations in conjunction with a broader long-term
portfolio strategy. Not all products, services, or asset
classes mentioned in this report may be available for sale
at Ameriprise Financial Services, LLC. Please consult
with your financial advisor.

INDEX DEFINITIONS

An index is a statistical composite that is not managed. It
is not possible to invest directly in an index.

Definitions of individual indices mentioned in this report
are available on our website at
ameriprise.com/legal/disclosures in the Additional

© 2026 Ameriprise Financial, Inc. All rights reserved.
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Ameriprise research disclosures section, or through
your Ameriprise financial advisor.

DISCLAIMER SECTION

Except for the historical information contained herein,
certain matters in this report are forward-looking
statements or projections that are dependent upon
certain risks and uncertainties, including but not limited
to, such factors and considerations as general market
volatility, global economic and geopolitical impacts, fiscal
and monetary policy, liquidity, the level of interest rates,
historical sector performance relationships as they relate
to the business and economic cycle, consumer
preferences, foreign currency exchange rates, litigation
risk, competitive positioning, the ability to successfully
integrate acquisitions, the ability to develop and
commercialize new products and services, legislative
risks, the pricing environment for products and services,
and compliance with various local, state, and federal
health care laws. See latest third-party research reports
and updates for risks pertaining to a particular security.

This summary is based upon financial information and
statistical data obtained from sources deemed reliable,
but in no way is warranted by Ameriprise Financial, Inc.
as to accuracy or completeness. This is not a solicitation
by Ameriprise Financial Services, LLC of any order to buy
or sell securities. This summary is based exclusively on
an analysis of general current market conditions, rather
than the appropriateness of a specific proposed securities
transaction. We will not advise you as to any change in
figures or our views.

This communication does not constitute an offer to sell or
a solicitation of an offer to buy any securities.

Past performance is not a guarantee of future results.

Investment products are not federally or FDIC-
insured, are not deposits or obligations of, or
guaranteed by any financial institution, and involve
investment risks including possible loss of principal
and fluctuation in value.

Ameriprise Financial, Inc. and its affiliates do not offer tax
or legal advice. Consumers should consult with their tax
advisor or attorney regarding their specific situation.

Ameriprise Financial Services, LLC. Member FINRA and
SIPC.
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