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Global equity markets ended Friday on a cautious note as investors continued to assess the long-
term implications of the recently announced U.S.-Iran peace framework. While the agreement has
significantly reduced immediate geopolitical risks and helped ease pressure on energy markets,
uncertainty surrounding implementation and compliance kept investors on the sidelines. Most
European and Asia-Pacific markets closed lower as traders weighed the possibility that negotiations
between Washington and Tehran could prove more complex than initially anticipated.

With U.S. financial markets closed in observance of the Juneteenth holiday, tfrading activity was
lighter than normal. Equity and bond markets remained closed throughout the session, although
futures markets continued to operate on a shortened schedule. Investors spent much of the day
evaluating comments from both U.S. and Iranian officials emphasizing that the agreement remains
condifional on compliance by both parties.

Vice President JD Vance reiterated that any economic benefits for Iran would depend entirely on
Tehran's meeting its commitments under the agreement, while the Iranian leadership similarly stressed
that implementation would be contingent on guarantees protecting Iran's strategic interests. The
cautious rhetoric from both sides tempered some of the optimism that had fueled the strong rally
earlier in the week.

U.S. Markets

U.S. equity and fixed-income markets were closed Thursday in observance of Juneteenth.

Wall Street concluded the shortened trading week on a positive note Wednesday as investors
recovered from the initial reaction to the Federal Reserve's policy meeting. Market participants
contfinued to digest the Fed's updated projections, which suggested that some policymakers remain
concerned about inflation risks and could support additional policy fightening if price pressures fail to
moderate.

Although frading was paused for the holiday, U.S. equity futures indicated a modestly weaker tone
heading into Friday's reopening session. Investors remain focused on inflation trends, labor-market
conditions, and the impact of lower energy prices on the broader economic outlook.

The Birling Capital U.S. Bank Index (USBI) gained 0.31% on Wednesday, reflecting continued resilience
among financial institutions despite higher interest-rate expectations.

European Markets

European markets finished lower as investors reacted to reports that additional discussions between
U.S. and Iranian negotiators may take longer than previously anficipated.

The benchmark STOXX Europe 600 declined 0.20%, while the FTSE 100 fell 0.35% and the CAC 40 lost
0.55%. Germany's DAX finished essentially unchanged.

Energy producers outperformed as crude oil prices stabilized following recent declines, while mining
and travel-related shares underperformed amid concerns about slowing global growth and softer
commodity demand.

In the United Kingdom, government bond yields moved higher after public borrowing data showed
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the largest May budget deficit since 2019, reinforcing concerns about the country's fiscal position
and future financing needs.

Asia-Pacific Markets

Trading across Asia was mixed as investors balanced easing geopolitical risks against concerns about
global growth and monetary policy.

Japan's Nikkei 225 rose 0.28%, extending gains after reaching a new record high earlier in the week.
However, the broader TOPIX declined 0.57%, suggesting more selective investor participation
beneath the headline advance.

South Korea's KOSPI slipped 0.13% after recently surpassing the 9,000 level for the first time, while the
technology-heavy KOSDAQ fell 3.43%. Semiconductor shares were mixed, with gains in memory-chip
manufacturers offset by weakness in larger technology names.

Australia's S&P/ASX 200 declined 0.92% as investors reduced exposure to commodity-linked sectors
and financial shares.

Energy Markets

Oil prices remained relatively stable following their sharp decline earlier in the week after
confirmation of the U.S.-Iran agreement.

Investors continue to evaluate the potential return of additional Iranian crude supplies to global
markets and the implications for energy prices during the second half of the year. The prospect of a
fully reopened Strait of Hormuz has significantly reduced the geopolitical risk premium that had
pushed crude prices sharply higher during the spring.

Lower energy costs remain a constructive development for global inflation tfrends and could provide
additional support for consumer spending and corporate profitability if current price levels are
maintained.

Economic & Policy Outlook

Investor attention remains focused on the Federal Reserve's policy outlook following this week's
meeting. While economic growth remains resilient and labor-market conditions remain healthy,
policymakers continue to signal caution regarding inflation.

The combination of moderating energy prices, stable employment conditions, and slowing but still-
positive economic growth suggests the economy remains on relatively solid footing. However,
markets will continue monitoring whether lower oil prices franslate into further inflation relief over the
coming months.

Meanwhile, the durability of the U.S.-Iran framework remains an important variable for financial
markets. Successful implementation could further reduce geopolitical risks and support global
growth, while any setbacks could quickly revive volatility across energy and financial markets.

The Final Word: Market Perspective

With Walll Street closed for Juneteenth, global investors used the session to reassess the balance
between geopolitics and monetary policy. The market's recent rally has been fueled by falling oil
prices, easing tensions in the Middle East, and confidence in economic resilience. The next phase will
depend on whether those developments prove durable. For now, lower energy costs and stable
growth continue to provide a constructive backdrop, but investors remain alert to both inflation risks
and the execution of the U.S.-Iran agreement.
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Eurozone Summary:

o Stoxx 600: closed at 635.61, down 1.53 points or 0.24%.
o FTSE 100: closed at 10,363.27, down 36.43 points or 0.35%.
e DAX Index: closed at 24,985.82, down 40.98 points or 0.16%.

Wall Street Summary: Markets Are Closed due to the Juneteenth Holiday
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Juneteenth: The Day Freedom Finally Arrived A Promise Delayed

On January 1, 1863, President Abraham Lincoln signed the Emancipation Proclamation, declaring
that enslaved people in Confederate states "shall be free." It was a turning point in American history
— but a proclamation is not the same as liberation. The Civil War raged on, and in much of the rebel
South, especially in the most remote reaches of the Confederacy, freedom remained a word on
paper rather than a reality on the ground.

Texas was about as far from the front lines of enforcement as a Confederate state could be. Word of
emancipation traveled slowly, and in many cases, it was deliberately suppressed. Slaveholders had
migrated west intfo Texas during the war specifically because it seemed safer from the Union
advance. As a result, roughly 250,000 enslaved people remained in bondage there, some for more
than two years after Lincoln's proclamation had already declared them free.

The Day the News Finally Came

That changed on June 19, 1865. Union Major General Gordon Granger arrived in Galveston, Texas,
with some 2,000 federal troops and read General Order No. 3 aloud to the city. The order stated, in
plain terms, that all enslaved people were free, that the relationship between former masters and
former slaves would now be one of employer and hired labor, and that freed people were advised
to remain at their homes and work for wages.

The news spread through Galveston and across Texas in the days and weeks that followed —
sometimes carried by Union soldiers, sometimes by word of mouth from one plantation to the next.
For the people who heard it, the moment was electric. Formerly enslaved Texans described
spontaneous celebrations: singing, prayer, dancing in the streets, families embracing with a kind of
joy that had been deferred for two and a half years. The date itself became shorthand for the news it
carried — "Juneteenth," a fusion of "June" and "nineteenth."

From Texas Tradition to National Holiday

In the years that followed, formerly enslaved Texans and their descendants tfurned June 19th into an
annual day of remembrance. Early celebrations offen centered on church gatherings, family
reunions, prayer services, and communal meals — red foods and drinks, in particular, became a
recurring tradition, a nod to resilience and West African culinary customs passed down through
generations. As Black Texans migrated to other states during the Great Migration of the 20th century,
they carried Juneteenth with them, and the observance gradually fook root in Black communities far
beyond Texas.

For much of the 20th century, Juneteenth remained a largely regional and community-based
tradition, sustained mostly within Black churches, families, and civic organizations, even as it received
little recognition in mainstream American life. That began to shift in 1980, when Texas became the first
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state to make Juneteenth an official state holiday. Other states followed in the decades after, slowly
building momentum.

The most significant turning point came in 2020, amid a national reckoning over racial justice
following the killing of George Floyd. Renewed attention to the history of slavery and its legacy
brought Juneteenth into the broader public consciousness in a way it had never reached before. The
momentum culminated on June 17, 2021, when President Joe Biden signed legislation establishing
Juneteenth National Independence Day as the eleventh federal holiday in the United States — the
first new federal holiday created since Martin Luther King Jr. Day in 1983.

Why It's Celebrated

Juneteenth is celebrated because it marks the moment freedom actually reached the last enslaved
people in the Confederacy — not the moment it was promised, but the moment it was delivered.
That distinction matters. It's a reminder that justice and freedom are not self-executing; they have to
fravel, sometimes slowly and unevenly, to the people to whom they are owed.

It is also a celebration of resilience and joy in the face of profound injustice — of the fact that
freedom, once it arrived, was met not with bitterness alone but with song, gathering, and hope for
the future. Modern Juneteenth celebrations carry that same spirit forward: parades, cookouts, music,
historical reflection, and community gatherings that honor both the painful history of slavery and the
enduring strength of Black American culture and contribution.

Today, Juneteenth stands as a uniquely American holiday — one that asks the country to hold two
truths at once: that freedom was promised on paper years before it was made real for everyone, and
that the gap between those two moments is itself part of the story worth remembering. It's a day to
celebrate liberation, to reckon honestly with how long it took for true freedom to arrive for all
Americans, and tfo recommit to the unfinished work the holiday represents.

"Freedom is never voluntarily given by the oppressor; it must be demanded by the oppressed.”
— Martin Luther King Jr.
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European Markets Close

Friday, June 19, 2026

Stoxx 600 FTSE 100 DAX Index

Closing Price Closing Price Closing Price
635.61 10,363.27 24,985.82
v 1.53 (0.24%) v 36.43 (0.35%) v 40.98 (0.16%)
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Juneteenth: The Day Freedom Finally Arrived

A Promise Delayed

On January 1, 1863, President Abraham Lincoln signed the Emancipation Proclamation, declaring that enslaved people in Confederate
states "shall be free." It was a turning point in American history — but a proclamation is not the same as liberation. The Civil War raged
on, and in much of the rebel South, especially in the most remote reaches of the Confederacy, freedom remained a word on paper rather

than a reality on the ground.

Texas was about as far from the front lines of enforcement as a Confederate state could be. Word of emancipation traveled slowly, and
in many cases it was deliberately suppressed. Slaveholders had migrated west into Texas during the war specifically because it seemed
safer from Union advance. As a result, roughly 250,000 enslaved people remained in bondage there, some for more than two years after

Lincoln's proclamation had already declared them free.

The Day the News Finally Came

That changed on June 19, 1865. Union Major General Gordon Granger arrived in Galveston, Texas, with some 2,000 federal troops, and
read General Order No. 3 aloud to the city. The order stated, in plain terms, that all enslaved people were free, that the relationship
between former masters and former slaves would now be one of employer and hired labor, and that freed people were advised to remain

at their homes and work for wages.

The news spread through Galveston and across Texas in the days and weeks that followed. For the people who heard it, the moment was
electric. Formerly enslaved Texans described spontaneous celebrations: singing, prayer, dancing in the streets, families embracing with
a kind of joy that had been deferred for two and a half years. The date itself became shorthand for the news it carried — "Juneteenth," a

fusion of "June" and "nineteenth."

From Texas Tradition to National Holiday

In the years that followed, formerly enslaved Texans and their descendants turned June 19th into an annual day of remembrance —
church gatherings, family reunions, prayer services, and communal meals, with red foods and drinks becoming a recurring tradition. As
Black Texans migrated during the Great Migration, they carried Juneteenth with them, and the observance gradually took root in Black

communities far beyond Texas.

Texas became the first state to make Juneteenth an official state holiday in 1980. The most significant turning point came in 2020, amid
a national reckoning over racial justice, which brought renewed attention to the holiday's history. That momentum culminated on June
17, 2021, when President Joe Biden signed legislation establishing Juneteenth National Independence Day as the eleventh federal

holiday — the first new federal holiday created since Martin Luther King Jr. Day in 1983.

Why It's Celebrated

Juneteenth is celebrated because it marks the moment freedom actually reached the last enslaved people in the Confederacy — not the
moment it was promised, but the moment it was delivered. It is also a celebration of resilience and joy in the face of profound injustice.
Today, it stands as a uniquely American holiday: a day to celebrate liberation, to reckon honestly with how long true freedom took to

arrive for all Americans, and to recommit to the unfinished work it represents.

"Freedom is never voluntarily given by the oppressor; it must be demanded by the
oppressed."

— Martin Luther King Jr.
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