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Chart of the week (Mar. 13, 2026)
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INVESTMENT MANAGEMENT

Speculating whether the U.S. dollar will lose its reserve currency status 
makes for fun conversations at cocktail parties, but during periods of 
stress, people start singing a different tune. This recent geopolitical 
turmoil has proven that, despite its fair share of problems in the U.S., we’re 
still the cleanest shirt in the hamper, and the U.S. dollar remains king. 

While this can feel like uncharted territory, the U.S. dollar is following the 
same trajectory as it did during President Trump’s first term, nine years 
ago. In both instances, the U.S. dollar peaked around inauguration and 
continued to fall throughout President Trump’s first year in office.

In 2017, several factors contributed to a softer dollar. President Trump 
was transparent about his preference for a weaker currency to support 
U.S. exporters and manufacturing, and currency markets reacted 
accordingly. Later that year, the passage of the Tax Cuts and Jobs Act 
increased concerns about fiscal expansion, adding further pressure. 

Today, we find ourselves in a comparable environment. An aggressive 
tariff agenda, combined with fiscal concerns stemming from the One Big 
Beautiful Bill Act and renewed commentary on the benefits of a weaker 
dollar, initially weighed on the currency once again.

So, what led to a stronger dollar throughout 2018? Early in the year, 
markets embraced the idea of “synchronized global growth” as investors 
expected the U.S. and the rest of the world to expand. This caused initial 
weakness in the U.S. dollar, but when that narrative fell apart, the currency 
regained its “safe-haven” premium. 

Here we are in 2026 with a similar story. Initially, the dollar sold off 
following President Trump’s comments on his indifference to a weaker 
currency. Since then, the Supreme Court has cast doubt on the president’s 
ability to enact sweeping tariffs, the market is starting to price in mid-term 
elections and friction in Congress, and now we have war in the Middle 
East.

What does this mean for your portfolio? Fortunately, very little. Our 
diversified approach is designed to weather changing market 
environments. We maintain exposure to a broad range of asset classes not 
because any one area is expected to outperform at all times, but because 
diversification improves the likelihood of meeting long-term financial 
goals. As always, our Asset Allocation Committee will make thoughtful, 
incremental adjustments as conditions evolve. Just as importantly, our 
process is grounded in humility, recognizing what we can and cannot 
control and focused on helping you stay invested through uncertainty.
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Commentary (Mar. 13, 2026)

International Equities
• Foreign stocks fell as the Iran war renewed fears that a prolonged conflict in 

the Middle East could further crimp energy supplies, stoking concerns of a 
global economic downturn. The U.S. dollar strengthened while the price of 
Brent crude topped $100 per barrel.

• Developed markets tumbled following the turmoil in the Middle East. Nearly 
all markets and sectors declined in value, except for energy stocks, which 
rallied on the spike in oil prices. In other news, the UK economy unexpectedly 
failed to grow in January, hurt by stagnation in its services sector. Now 
investors may worry about another inflationary shock from energy prices, 
which could force the UK central bank to delay interest rate cuts.

• All regions across emerging markets also fell this week, as countries more 
dependent on energy imports generally posted deeper losses. However, for 
the first two months of the year, China’s export growth accelerated 22% year 
over year, faster than expected. The strong results suggest that China’s sales 
abroad have been gaining momentum and that it has diversified its export 
markets away from the U.S.

Bonds
• U.S. Treasuries remained under pressure with the ongoing conflict with Iran 

leading to inflation worries. The belly of the curve led yields higher, while one-
to three-month Treasury Bill yields were relatively unchanged. Fed rate cut 
expectations fell, with Fed Fund futures pricing in only one cut this year. 

• JPMorgan announced that it was tightening lending to private credit funds 
and marked down the value of some loans in their portfolios. Morgan Stanley 
and Cliffwater also announced they were putting a ceiling on withdrawals 
from their private credit funds. 

• The Fed’s vice chair of supervision announced that regulators are planning to 
relax capital requirements for banks in the coming weeks.

• Short-term inflation expectation made new highs this week, with the U.S. 
Treasury one-year breakeven inflation rate exceeding 4.7%. Longer-term 
breakevens have also been moving higher.

• Global bonds were lower due to inflation concerns and a stronger U.S. dollar. 
Given the current geopolitical/economic backdrop, markets (futures/swaps) 
have moved to pricing no cut or hikes for most major central banks this year. 

Economics
• On Wednesday, the Consumer Price Index (CPI) report showed that headline 

inflation rose 2.4% year-over-year, matching both the consensus estimate of 
2.4% and last month’s reading. Core CPI increased 2.5% year-over-year, also in 
line with expectations and unchanged from the prior month. The report 
indicated that inflation remains stable, but above the Fed’s 2% target. 

• On Thursday, weekly jobless claims registered 213,000, below the 217,000 
consensus estimate. Continuing claims eased to 1.85 million from 1.87 
million, suggesting that employers remain reluctant to cut staff even as 
broader labor-market data has softened. 

• On Friday, the latest gross domestic product (GDP) estimate showed the 
economy grew at an annualized rate of 0.7%, missing the 1.4% consensus 
forecast. The downward revision reflected weaker consumer spending, softer 
exports and reduced government outlays. 

• On Wednesday, the Federal Reserve will announce their latest decision on 
interest rates. 

Domestic Equities
• U.S. equities sold off during the week as the escalation of the Iran conflict 

drove oil prices sharply higher. Energy stocks rose and all other sectors 
declined for the week.

• Oil prices hovered around $100 per barrel by the end of the week, a level 
which was last reached in 2022. Less than a million barrels a day are now 
going through the Strait of Hormuz, compared with a normal level of 20 
million barrels a day. 

• Geopolitical uncertainty combined with weak economic data are fueling fears 
of rising inflation and higher interest rates. Rate-sensitive financial stocks 
and small caps underperformed for the week. Consumer discretionary stocks 
also underperformed as rising oil costs are already hitting consumers.

• Market volatility, as measured by the VIX, surged early in the week, reaching 
above 30 for the first time since the initial tariff announcement in April 2025.



Markets Equity Style Economic Data
Change From Change From Change From

Last Price Prior Week Year End Year Ago Last Release Year Ago

Capital Markets Inflation

Dow Jones Industrial Avg 46,558.47 -1.9% -2.8% 16.0% CPI Headline Inflation 2.4% 2.8%

S&P 500 Index 6,632.19 -1.6% -2.9% 21.6% CPI Core Inflation 2.5% 3.1%

NASDAQ Composite 22,105.36 -1.2% -4.8% 28.6% Personal Consumption Exp (PCE) Core 3.1% 2.8%

S&P 400 Midcap Index 3,340.96 -2.0% 1.3% 18.7%

S&P 600 Smallcap Index 1,485.86 -2.2% 1.5% 21.0% Jobs

MSCI EAFE 2,901.06 -2.0% 0.6% 21.8% Unemployment Rate (U3) 4.4% 4.2%

MSCI Emerging Markets 1,469.47 -2.0% 4.8% 35.7% Broader Unemployment Rate (U6) 7.9% 8.0%

Bloomberg US Agg 2,345.03 -0.9% -0.2% 4.7% JOLT Survey (in millions) 6.95 7.43

Bloomberg Municipal 5 Yr 524.20 -0.4% 0.9% 4.9% Jobless Claims (000's) 213 223 

Bloomberg US Corporate 3,511.95 -1.4% -0.9% 4.9% Change in Non-Farm Payroll (000's) -92 42

Bloomberg Glb Agg ex US Hdg 609.58 -0.6% 0.0% 3.6% Average Hourly Earnings (Y/Y % Change) 3.8% 4.1%

Bloomberg High Yield 2,899.50 -0.8% -0.5% 7.2%

MSCI US REIT Index 2,521.11 -1.2% 7.3% 11.4% Consumer & Spending
Bloomberg Commodity Index 342.30 2.7% 23.9% 33.9% Value Core Growth Value Core Growth Consumer Confidence (Conf Board) 91.2 100.1

Consumer Spending ($ Bil) 21,537 20,462

Last Price/Yield Prior Week Year End Year Ago > 10% Consumer Credit ($ Bil) 5,115 4,958
Key Rates Retail Sales ($ Bil) 734 711

Fed Funds Target 3.75% 3.75% 3.75% 4.50%

3-Month Treasury 3.68% 3.66% 3.63% 4.30% 0% - 10% Housing
1-Year Treasury 3.63% 3.53% 3.47% 4.03% Housing Starts (000's) 1,487 1,358

2-Year Treasury 3.72% 3.56% 3.47% 3.96% Case-Shiller Home Price Index 327.46 323.34

5-Year Treasury 3.86% 3.73% 3.73% 4.03% <0%

7-Year Treasury 4.05% 3.92% 3.94% 4.15% U.S. Productivity

10-Year Treasury 4.28% 4.14% 4.17% 4.27% *S&P Indices Real Gross Domestic Product ($ Bil) 24,066 23,587

30-Year Treasury 4.90% 4.76% 4.84% 4.59% Quarter over Quarter Change 0.7% 1.9%
Fixed Income Style Year Over Year Change 2.0% 2.4%

Consumer Rates ISM Manufacturing 52.40 50.00 

30-Year Mortgage 6.32% 6.11% 6.25% 5.83% Capacity Utilization 76.21 75.58 

BOKF National Prime Rate 7.50% 7.50% 7.50% 8.25% Markit US Composite PMI 51.90 51.60 
SOFR 3.65% 3.65% 3.71% 4.30%

U.S. General

Commodities Leading Economic Indicators 97.6 101.6
Gold (spot) 5,019.49 5,171.74 4,319.37 2,989.18 Trade Weighted Dollar Index 119.5 126.1

Crude Oil WTI 98.71 90.90 57.42 66.55 EUR / USD 1.14 1.09
Gasoline 3.68 3.41 2.83 3.08 JPY / USD 159.73 147.81
Natural Gas 3.13 3.19 3.69 4.11 CAD / USD 0.73 0.69
Copper 5.71 5.76 5.68 4.90 AUD / USD 0.70 0.63

P/E P/E Price to Current Div S&P 500 Sector Returns
Forward Trailing Book Yield 1 Month YTD

Index Characteristics Energy 6.10% 29.21%
Dow Jones Industrial Avg 20.02 20.80 5.34 1.70 Short Interm. Long Short Interm. Long Consumer Staples -4.63% 10.48%
S&P 500 20.32 23.88 5.17 1.29 Utilities 0.96% 10.04%
S&P 500 Value 18.24 19.60 3.59 1.99 > 10% Materials -7.51% 7.89%
S&P 500 Growth 22.71 29.88 8.66 0.63 Industrials -5.49% 6.18%
NASDAQ 23.88 34.44 6.99 0.69 Real Estate -2.76% 5.49%
S&P Midcap 400 16.13 18.63 2.66 1.65 0% - 10% Communication Services -0.50% -2.87%
S&P Smallcap 600 14.89 16.91 1.89 2.33 Health Care -4.99% -3.20%
MSCI EAFE 15.57 17.04 2.18 3.10 Information Technology -1.81% -6.62%
MSCI Emerging Markets 11.93 16.97 2.24 2.30 <0% Consumer Discretionary -3.11% -7.90%

Financials -5.40% -10.74%
1-3 Yrs 1-10 Yrs +10 Yrs 1-3 Yrs 1-10 Yrs +10 Yrs

© 2026 BOK Financial Corp. Services provided by BOKF, NA, Member FDIC. BOKF, NA is the banking subsidiary of BOK Financial Corporation. BOK Financial Corporation (BOKF) offers wealth management and trust services through various affiliate companies and non-bank subsidiaries including advisory services offered by BOKF, NA 

and its subsidiary Cavanal Hill Investment Management, Inc., an SEC registered investment adviser. BOKF offers additional investment services and products through its subsidiary BOK Financial Securities, Inc., a broker/dealer, member FINRA/SIPC, and an SEC registered investment adviser and BOK Financial Private Wealth, Inc., also an 

SEC registered investment adviser. The information in the report was prepared by (SIA) Strategic Investment Advisors of BOKF, NA which is a division of BOK Financial Corporation.

This report is not to be considered a recommendation of any particular security, strategy or investment product, nor is it intended to provide personal investment advice. It does not take into account any specific investment objectives, financial situations, or particular needs of any specific person who may receive this report. The information 

provided in this presentation is for informational purposes only and is not an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction.   Investors should seek financial advice regarding the appropriateness of investing in any securities, other investment or investment strategies discussed in this report and should understand 

that statements regarding future prospects may not be realized.  Information contained herein has been obtained from sources believed to be reliable, but not guaranteed.  

Investments are not insured by the FDIC and are not guaranteed by any bank or bank affiliate. Investments are subject to risks, including the possible loss of the principal amount invested. This report may not be reproduced, redistributed, retransmitted or disclosed, or referred to in any publication, in whole or in part, or in any form or manner, 

without the express written consent of BOKF. Any unauthorized use or disclosure is prohibited. 
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The information provided herein was prepared by the Investment Management team of BOKF, NA. BOKF, NA is the bank subsidiary of BOK Financial Corporation 
(BOKF), a financial services holding company (NASDAQ:BOKF). BOKF offers trust and wealth management services through its subsidiaries including BOKF, NA 
(and its banking divisions Bank of Oklahoma, Bank of Texas, Bank of Albuquerque, and BOK Financial) and investment advisory services through its non-bank 
subsidiaries, Cavanal Hill Investment Management, Inc., and BOK Financial Private Wealth, Inc., each an SEC registered investment adviser, and BOK Financial 
Securities, Inc., also an SEC registered investment adviser and registered broker/dealer, member FINRA/SIPC (each an “Investment Affiliate”) (collectively, 
“BOKF”). Distribution of this document is intended for informational purposes. Information contained herein has been obtained from sources believed to be reliable, 
but not guaranteed. The opinions expressed herein reflect the judgment of the author(s) as of the date prepared and are subject to change without notice and are 
not a complete analysis of any sector, industry, or security regardless of the date on which the reader may receive or access the information. The information 
provided is intended to be educational in nature and not advice relative to any investment or portfolio offered through an Investment Affiliate, and does not 
constitute any form of regulated financial, legal, or tax advice, or other regulated financial service. The content provided herein is not a solicitation for the 
investment management services of any Investment Affiliate, nor is it intended to constitute a recommendation for, or advice to, any specific person on behalf of 
any Investment Affiliate, as it does not take into account the financial objectives, situation, or needs of any specific person. This information is provided on the 
understanding that the recipient has sufficient knowledge and experience to be able to understand and make their own evaluation of said content, any risks 
associated therewith, and any related legal, tax, accounting, or other material considerations. Recipients should not solely rely on this material in making any future 
investment decision. To the extent that the recipient has any questions regarding the applicability of any specific issue discussed above to their specific portfolio or 
situation, they are encouraged to consult with a qualified lawyer, accountant, or financial professional. 

This document may contain forward‐looking statements that are based on management's beliefs, assumptions, current expectations, estimates, and projections, 
the securities and credit markets and the economy in general. Words such as "anticipates," "believes," "estimates," "expects," "forecasts," "plans," "projects," 
variations of such words and similar expressions are intended to identify such forward‐looking statements. Management judgments relating to and discussion of the 
value and potential future value or performance of any security, group of securities, type of security or market segment involve judgments as to expected events 
and are inherently forward‐looking statements. These statements are not guarantees of future performance. Likewise, past performance is not a guarantee of 
future results. This content is prepared for the use of the Investment Affiliates and their clients and prospective clients, and may not be reproduced, redistributed, 
retransmitted or disclosed, or referred to in any publication, in whole or in part, or in any form or manner, without the express written consent of BOKF or BOKF, 
NA. Any unauthorized use or disclosure is prohibited. Receipt and review of this document constitutes your agreement not to redistribute, retransmit, or disclose to 
others the contents, opinions, conclusion, or information contained herein. This report should not be distributed without the attached disclosures, and is considered 
incomplete if the disclosures are not attached.

*This chart is for illustrative purposes only and not indicative of any actual investment.
Asset allocation, diversification, and rebalancing do not ensure a profit or protect against loss in declining markets. Investing involves risks, including possible loss 
of principal, and there is no guarantee that investment objectives will be achieved. 
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