WEEKLY MARKET UPDATE: March 4, 2026

Following the United States’ and Israel’s attack on Iran, investor attention
has focused on the potential impact on oil prices and, by extension,
broader energy costs. While oil prices have risen roughly 15% since last
Friday’s close, the increase has been more muted than the surge that
followed Russia’s invasion of Ukraine more than four years ago.

Two factors help explain this relatively restrained response to date. First, oil
prices had already risen about 20% year to date prior to last weekend,
reflecting investors’ expectations of geopolitical conflict and potential
supply disruptions. Second, global economies remain well supplied,
supported by substantial oil reserves. The International Energy Agency
notes, for example, that its member countries collectively hold more than
one billion barrels of oil in emergency stockpiles.”

Despite the moderate rise in oil prices, investor concern appears to be
growing that broader price pressures may reaccelerate. This renewed
inflation anxiety is evident in higher U.S. Treasury yields since the outbreak
of hostilities. Typically, Treasury yields decline as risk appetite diminishes.
That 10-year Treasury yields have instead moved higher suggests investors
may be reassessing risks in U.S. bonds, driven not only by rising energy
prices but also by the prospect of increased deficit-financed federal
spending to support prolonged military operations.

These concerns have intensified just as respondents to the ISM
Manufacturing Survey reported that input prices are rising at the fastest
pace since 2022. Taken together, these developments suggest that inflation
worries—and upward pressure on bond yields—may persist for some time.
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Chart source: Institute of Supply Management. February 2026. Accessed via Bloomberg.
* John Ainger. “IEA Ready to Stabilize Global Oil Market Amid Iran War.” Bloomberg. Mar. 3, 2026.

Last Week

- Conf. Board Consumer Confidence (Feb): 91.2 vs. 84.5 one month prior

- Producer Price Index (Jan): HL 0.5% MoM / 2.9% YoY
ex food & energy 0.8% MoM / 3.6% YoY
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INVESTMENT MANAGEMENT

This Week

- ISM Manufacturing (Feb): 3/2

- ISM Services (Feb): 3/4

- Retail Sales (Jan): 3/6

- Payrolls & Unemployment (Feb): 3/6

* Bloomberg U.S Large Cap Dividend Yield Total Return Index used as substitute for index characteristics.
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U.S. Int. Gov/Credit
U.S. Corporates
High Yield
Municipals (1-10)

Key Rates

2-yr Treasury

10-yr Treasury

30-yr Treasury

SOFR

6-mo. CD rate

Prime Rate

30-yr fixed mortgage

Yield
4.26
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Last
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4.68
3.71
3.72
6.75
6.11

1 Week
-0.12
-0.11
-0.33
-0.26
-0.05

1 Wk Ago
3.46
4.03
4.68
3.67
3.70
6.75
6.16

Returns (%)
QTtb YTD 1 Year 3-Year Ann.  5-Year Ann.
0.71 0.71 17.02 20.62 13.90
-4.51 -4.51 15.15 25.07 14.60
7.08 7.08 18.12 14.70 11.07
8.08 8.08 18.80 15.98 13.24
9.07 9.07 18.39 11.67 8.13
7.55 7.55 32.30 18.22 10.58
13.08 13.08 48.46 20.45 5.82
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Returns (%)
Q1D YTD 1 Year 3-Year Ann.  5-Year Ann.
131 131 5.80 5.01 0.41
0.88 0.88 5.82 5.41 1.38
1.04 1.04 6.13 6.14 0.88
0.59 0.60 7.08 9.26 4.44
1.73 1.32 4.81 3.94 1.60
Levels (%)

Last Qtr Prev YE 1YrAgo 3 Yrs Ago 5 Yrs Ago
3.48 3.48 3.99 4.839 0.14
4.17 4.17 4.25 4.06 1.48
4.85 4.85 4.54 3.99 2.28
3.87 3.87 " 433 4.55
3.62 3.62 4.24 5.27 0.19
6.75 6.75 7.50 7.75 3.25
6.25 6.25 6.79 7.12 3.18

Data as of 5:38 PM ET, March 3, 2026. Returns through March 2, 2026.




