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Equity Market Recap

U.S. equities sold off sharply as debt ceiling talks, which will continue, ended with an impasse today. While most still believe that some sort of

resolution will be achieved before the deadline, equities markets were lower for the entire session and finished at the lower end of the session near

worst levels. From a technical perspective, we will continue to monitor 4200 as the most obvious area of resistance and will look at the 4030-4050

as an area of support. From a sector perspective, all sectors were lower except for Energy +1.04%, which was the only sector to finish in the green.

The Materials sector -1.54% was the worst performing sector followed by the recent leadership (Technology -1.50% and Communication Services

-1.48%). Outside of Energy, the more defensive areas of Utilities -0.34% and Staples -0.71% outperformed on a relative basis. Small-caps -0.11%

were another area that outperformed today. Moreover, small-caps, month-to-date (price only) are now outperforming the S&P 500 with the small-

caps up 0.33% vs. the S&P 500 down 0.57%. Despite both finishing lower, Value -1.10% marginally outperformed Growth -1.14%. Treasuries were

firmer with the U.S. 10yr yield finishing at 3.70%. The U.S. Dollar was higher by 0.3%. WTI Crude finished up 1.2% today and Gold finished down

0.1%. Dow Jones Industrial Average closed -0.69%, S&P 500 closed -1.12%, NASDAQ Composite -1.26%, and Russell 2000 -0.43%.

For the S&P 500 overall, breadth was negative with 112 advancing issues and 387 declining issues, on volume that was 9% above its 30-day average.

NASDAQ breadth was negative with 1,517 advancers and 1,810 decliners on volume that was 1% above its 30-day average.

Declining volume as a percentage of total volume was 57% on the NYSE and 63% on the NASDAQ. There were 33 stocks on the NYSE that made

52-week highs and 42 stocks that made 52-week lows. On the NASDAQ, there were 118 stocks that made 52-week highs and 96 that made 52-

week lows.

The strongest S&P 500 stocks today were: Moderna, Inc. (MRNA) +8.69%, Albemarle Corporation (ALB) +4.63%, Zions Bancorporation, N.A. (ZION)

+4.63%, American International Group, Inc. (AIG) +3.35%, and Tyson Foods, Inc. Class A (TSN) +3.11%. The weakest S&P 500 stocks today were: Las

Vegas Sands Corp. (LVS) -6.35%, Universal Health Services, Inc. Class B (UHS) -6.14%, Align Technology, Inc. (ALGN) -6.08%, Wynn Resorts, Limited

(WYNN) -6.02%, and AutoZone, Inc. (AZO) -5.97%.

Recapping the Asian markets, Japan's Nikkei 225 was -0.42%, Hong Kong's Hang Seng was -1.25%, China's Shanghai Composite was -1.41%, and

the Australian market was -0.05%. In Europe, EURO STOXX 50 was -0.99%, London's FTSE 100 was -0.10%, French CAC 40 -1.33%, and the German

DAX was -0.44%. (205686)
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Indices Close 1 Day 3 Mo YTD 12 Mo S&P Sectors Close 1 Day 3 Mo YTD 12 Mo

S&P 500 4145.58 -1.12% 3.87% 7.97% 6.26% Consumer Discretionary 1171.09 -0.87% 3.07% 16.47% 6.57%

Dow Jones 33055.51 -0.69% 0.03% -0.28% 5.74% Consumer Staples 773.06 -0.71% 1.06% -0.78% 5.50%

NASDAQ Composite 12560.25 -1.26% 9.15% 20.00% 10.62% Energy 613.23 1.04% -3.78% -8.79% -0.92%

Russell 2000 1787.71 -0.43% -5.65% 1.50% 0.81% Financials 535.76 -1.22% -9.34% -5.96% -1.96%

NYSE Alerian MLP 226.46 0.29% 0.00% 4.11% 8.74% Health Care 1511.87 -1.13% 0.07% -4.65% 0.06%

U.S. Aggregate Bond 98.10 0.11% 0.78% 1.14% -4.91% Industrials 832.07 -1.23% -1.94% 0.08% 9.89%

MSCI The World 2845.71 0.10% 4.20% 9.34% 7.15% Information Technology 2730.44 -1.50% 14.90% 25.70% 19.45%

MSCI EAFE 2135.64 0.19% 3.22% 9.86% 8.45% Materials 484.49 -1.54% -4.45% -1.03% -6.32%

MSCI Emerging Markets 983.27 0.62% 0.12% 2.81% -5.03% Real Estate 225.47 -1.28% -6.67% -2.97% -14.85%

S&P/TSX Composite 20351.06 0.06% -0.86% 5.36% -4.27% Communication Svcs. 207.73 -1.48% 17.99% 30.34% 7.19%

Euro Stoxx 4342.38 -1.17% 3.79% 15.60% 21.22% Utilities 333.10 -0.34% -1.71% -7.08% -8.19%

China CSI 300 3913.19 -1.69% -6.82% -0.33% -9.14%

Returns are Price Only, in US Dollar terms
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IMPORTANT INVESTOR DISCLOSURES

Gibbs Capital Management, a division of Eagle Asset Management ( Eagle) a wholly-owned subsidiary of Raymond James Investment
management.

All expressions of opinion in the foregoing reflect the judgment of Gibbs Capital Management and are subject to change without
notice. Information in this report has been obtained from sources considered reliable, but we do not guarantee its accuracy,
completeness, or timeliness. Content provided herein is for informational purposes only and should not be used or construed as
investment advice or a recommendation regarding the purchase or sale of any security outside of a managed account. This should
not be considered forward looking and does not guarantee the future performance of any investment.

It is important to review the investment objectives, risk tolerance, tax objectives and liquidity needs before choosing an investment
style or manager. All investments carry a certain degree of risk, including loss. There is no assurance that any strategy will be
successful, and no one particular investment style or manager is suitable for all types of investors. Indices are not available for direct
investment. Any investor who attempts to mimic the performance of an index would incur fees and expenses which would reduce
returns. Asset allocation and diversification does not ensure a profit or protect against a loss.

Sector investments are companies engaged in business related to a specific sector. They are subject to fierce competition and their
products and services may be subject to rapid obsolescence. There are additional risks associated with investing in an individual
sector, including limited diversification.

Commodities and currencies investing are generally considered speculative because of the significant potential for investment loss.
Their markets are likely to be volatile and there may be sharp price fluctuations even during periods when prices overall are rising.

Links to third-party websites are being provided for informational purposes only. Gibbs Capital Management is not affiliated with
and does not endorse, authorize, or sponsor any of the listed websites or their respective sponsors. Gibbs Capital Management is
not responsible for the content of any third-party website or the collection or use of information regarding any websites users and/
or members.

Index Definitions

The S&P 500 is an unmanaged index of 500 widely held stocks that is generally considered representative of the U.S. stock market.

The Dow Jones Industrial Average (DJIA) is a price-weighted average of 30 significant stocks traded on the New York Stock
Exchange (NYSE) and the NASDAQ.

The NASDAQ Composite is a stock market index of the common stocks and similar securities listed on the NASDAQ stock market.

The MSCI World All Cap Index captures large, mid, small and micro-cap representation across 23 Developed Markets (DM) countries.
With 11,732 constituents, the index is comprehensive, covering approximately 99% of the free float-adjusted market capitalization
in each country.

The MSCI EAFE (Europe, Australasia, and Far East) is a free float-adjusted market capitalization index that is designed to measure
developed market equity performance, excluding the United States & Canada. The EAFE consists of the country indices of 21
developed nations.

The MSCI Emerging Markets Index is designed to measure equity market performance in 23 emerging market countries. The
index's three largest industries are materials, energy, and banks.

The Russell 2000 index is an index measuring the performance of approximately 2,000 smallest-cap American companies in the
Russell 3000 Index, which is made up of 3,000 of the largest U.S. stocks.

The NYSE Alerian MLP is the leading gauge of energy infrastructure Master Limited Partnerships (MLPs). The capped, float-adjusted,
capitalization-weighted index, whose constituents earn the majority of their cash flow from midstream activities involving energy
commodities, is disseminated real-time on a price-return basis (AMZ) and on a total-return basis (AMZX).

The Barclays Intermediate Government/Credit Bond index measures the performance of U.S. Dollar denominated U.S.
Treasuries, government-related and investment grade U.S. corporate securities that have a remaining maturity of greater than one
year and less than ten years.

The Euro Stoxx 50 Index is a market capitalization weighted stock index of 50 large, blue-chip European companies operating
within Eurozone nations. Components are selected from the Euro STOXX Index which includes large-, mid- and small-cap stocks
in the Eurozone.

The China CSI 300 is a capitalization-weighted stock market index designed to replicate the performance of top 300 stocks traded
in the Shanghai and Shenzhen stock exchanges. It had a sub-indexes CSI 100 Index and CSI 200 Index.
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The S&P 500 Futures is a capitalization-weighted index of 500 stocks. The index is designed to measure performance of the broad
domestic economy through changes in the aggregate market value of 500 stocks representing all major industries.

The DJIA Futures is a stock market index futures contract traded on the Chicago Mercantile Exchange`s Globex electronic trading
platform. Dow Futures is based off the Dow 30 stock index.

The Nasdaq 100 Futures is a modified capitalization-weighted index of the 100 largest and most active non-financial domestic and
international companies listed on the NASDAQ.

Europe: DAX (Deutscher Aktienindex (German stock index)) is a blue chip stock market index consisting of the 30 major German
companies trading on the Frankfurt Stock Exchange.

Asia: Nikkei is short for Japan's Nikkei 225 Stock Average, the leading and most-respected index of Japanese stocks. It is a price-
weighted index composed of Japan's top 225 blue-chip companies traded on the Tokyo Stock Exchange.

Keep in mind that individuals cannot invest directly in any index, and index performance does not include transaction costs or other
fees, which will affect actual investment performance. Individual investor's results will vary. Past performance does not guarantee
future results. Future investment performance cannot be guaranteed, investment yields will fluctuate with market conditions.
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