WEEKLY MARKET REVIEW, Sept. 18", 2026

1. This week’s economic data continued to paint a picture of an economy that is
stronger than the bond market might like. August retail sales jumped 1.2%, easily
beating expectations, while sales excluding autos surged 1.4%, reinforcing the view
that consumer spending remains resilient. Housing, however, is showing more strain:
mortgage applications fell 4.1% and the NAHB Housing Market Index slipped to 32, as
higher mortgage rates weigh on affordability and construction sentiment. The Federal
Reserve ultimately stole the stage, raising rates 25 basis points to 3.75% to 4.00%, its
first hike in three years. See our main story for more on why we question whether

higher rates are the right medicine for today’s inflation.

Just as important is what is happening in the Treasury market. The 10-year Treasury
yield has pushed through 5% to levels not seen in nearly two decades, and we believe
the selloffis about more than Fed policy or inflation. With U.S. federal debt now above
$40 trillion, persistent deficits mean Washington must continue bringing enormous
amounts of new debt to market. Investors are increasingly demanding more
compensation to absorb that supply and take long-term fiscal risk. The Fed controls
the short end of the curve, but the bond market controls the long end, and right now,
the message from the long end may be less about monetary policy and more about

America’s growing debt
burden and the price US Treasury Yields
investors are = 2yr — Syr 10yr 30yr
demanding to finance
it. REF: Briefing,
DailyShot
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2. THE MAIN STORY THIS WEEK: The Fed May Be Fighting the Wrong Inflation - The
Federal Reserve raised rates another 25 basis points this week, arguing that inflation
remains too high. But are higher rates the right medicine for the inflation we have
today? The Fed would have been better served by pausing. Unlike the post-pandemic
surge, much of today’s inflation is coming from the supply side: energy, tariffs,
transportation and other input costs. Higher rates cannot produce more oil, remove
tariffs or fix supply constraints. Instead, they suppress demand, and the burden is not
evenly distributed. Lower- and moderate-income households are more exposed to
expensive credit cards, auto loans and other financing costs, while affluent
consumers with substantial savings and investment income can more easily absorb
another quarter-pointincrease. The Fed may be putting the most pressure on
consumers who already have the least discretionary spending to cut.

Meanwhile, some of the economy’s strongest growth engines like Al infrastructure,
data centers, semiconductors, power generation and technology investment, are



unlikely to change course over a 25-basis-point hike. This creates an unusual problem:
monetary policy may be very effective at making a car loan, mortgage or small-
business loan more expensive, while doing little to slow the areas generating the
strongest investment demand. Worse, raising the cost of capital can itself become
another business expense. Companies already dealing with higher energy,
transportation and tariff costs may pass some of those additional financing expenses
to customers rather than simply accept lower margins.

o Wrong medicine? Supply-driven inflation does not respond to interest rates the
same way demand-driven inflation does.

e Unequalimpact: Lower-income households feel higher borrowing costs sooner,
while wealthier consumers may remain relatively insulated.

o Growth remains resilient: Al, data centers and energy infrastructure are long-
term investments that are less sensitive to a 25-bp move.

e Counterproductive? Higher financing costs can become another input cost and
potentially find their way into consumer prices.

o The better choice: A pause would have allowed existing restrictive policy to
keep working while giving the Fed more time to determine whether inflation is
persistent demand inflation or a supply shock.

Inflation is clearly too high. But before prescribing more of the same medicine, the Fed
needs to correctly

diagnose whatis ‘

causing it. If inflation *

j i * 3 . ,
is predominantly o X X low = v

supply-driven, raising FED CHAIRMAN —

the cost of capital

risks hurti.n.g the most KEVI N WARS H
rate-sensitive parts of O N ' NTE R E ST ’

the economy without

fixing the underlying RATE DECISION 4

problem. Click onto
picture below to

access video. REF:
BARRON'’S, FT, WSJ, CNBC


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fBkcMCbtyp8km&c=E,1,bH5QPLgh_rj9zHtNG7uMept0qOKY2QF1mgSERRY8NzRJpH2x_c-LlpJOEQwfEba-0dlxsg1UYcBWiNP-L-KxwI6YnDpjLNkLUhceQg6f&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2ftmHX4JMXq3w9&c=E,1,RaGIyAY4WbTgR9q2xMsgbk73FKUqJjvjl865H5pqwG6Hq8_0LFG50HO3jY2PIKybFEpzgqr5tujpLyzV7_Ts2aq2VRDorWhTgqTXBLVmVMrIywgzyCE,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fD7H6CWDQg3G8&c=E,1,ae_qxM3ZkgSYXKAwYx7_Wu4zpseIrWhy2iMzxLh6HfurxP_nKxJBujLzSXa1gsW4WzRh7SK2aYc5ApGgno0lZ-INk-E2VlpRoAiMNQjtkYdOuN5dxWnFmZMR&typo=1
https://www.youtube.com/live/Nkmrr7P5gW4?si=avGfn5zqtfY63nN8
https://www.youtube.com/live/Nkmrr7P5gW4?si=avGfn5zqtfY63nN8

3. The Federal Reserve raised rates another 25 basis points as inflation remains
stubbornly high, but higher interest rates cannot solve every source of inflation. The
Fed can reduce demand by making money more expensive, but it cannot produce
more oil, natural gas, metals, agricultural products or other scarce resources. That is
why we continue to see a role for commodities in diversified portfolios. Unlike long-
duration bonds and expensive growth stocks, which can come under pressure as
interest rates rise, commodities are physical assets whose prices are driven heavily by
supply, demand and geopolitical conditions. If inflation remains elevated while global
growth stays reasonably resilient, commodities can provide both diversification and
likely a potential hedge against the very inflation the Fed is attempting to contain.
Within our portfolios, we gain exposure to this theme through EIPCX — Parametric
Commodity Strategy Fund, giving us diversified participation in commodities rather
than trying to predict which individual commodity will be the next winner. REF:
EatonVance(EIPCX), EIPCX-Fact Sheet

Parametric Commodity
Strategy Fund

A disciplined approach to commodity investing.

EIPCX cusP 277923223  ShareClass

NOTE: Not investment/tax advice or recommendations. Investors should carefully
consider the investment objectives, risks, charges, and expenses before investing. For
additional information about the securities mentioned above, please visit the
respective security’s investor relations page(s) for additional information. Please read
all materials carefully before investing.

https://www.eatonvance.com/products/mutual-funds/commodities/parametric-

commodity-strategy-fund.html

With the current macro-economic backdrop, below are areas we currently favor:

e Fixed Income - (Lower Duration: Corporates & Muni) Floating Rate (Bank Loans)
as Opportunistic Allocation (Low-Beta)
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e Businesses that contribute to and benefit from Al & Automation (Market-Risk)
e Cyber-Security / Layer-Zero & Layer-One Software (Market-Risk)

e Commodities / Materials (Market-Risk)

e Digital Asset - Bitcoin (Market-Risk/Hedge)

e Life-Science (Market-Risk)

e Investment Banks, Matured Financials (Market-Risk)

e Small Cap (Market-Risk)

4. World Watch

4A. Europe’s effort to draw Canada closer is ultimately about strategic diversification.
The EU wants to reduce its dependence on the United States, Russia and China, and
Canada offers something Europe increasingly needs: a stable, resource-rich partner
with energy, uranium, critical minerals, fertilizer and a growing technology and
defense sector. Discussions reportedly extend well beyond trade into defense, data
centers, undersea cables, satellite networks and infrastructure that could eventually
move more Canadian energy and resources directly to Europe.

Canada may have more economically to gain. Its trade remains overwhelmingly tied to
the United States, while Europe represents a massive market that Canada has barely
penetrated by comparison. Europe, meanwhile, gains another secure source of
energy, minerals and strategic infrastructure. The bigger implication is the emergence
of a more multipolar Western economy, where Canada becomes less dependent on
the U.S. and Europe gains greater strategic independence. For investors, that could
mean increased capital spending in Canadian energy, uranium, critical minerals,
defense, Arctic infrastructure, power generation and data centers. Europe wants
Canada’s resources and geography; Canada wants Europe’s market and
diversification. What is developing looks increasingly like a second trans-Atlantic
economic corridor rather than simply another trade agreement. Click onto picture
below to access video. REF: WSJ, CNN
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4B. Trump’s warning that an EU-Canada associate membership could be viewed as a
“hostile act” shows how much more is at stake than another trade agreement. Canada
is deeply integrated into the North American economy, but closer ties with Europe
could gradually give Ottawa another major market for its energy, critical minerals,
defense production and technology. Trump has threatened “very serious tariffs”
against Europe if the arrangement moves forward, potentially reopening a broader
trans-Atlantic trade fight.

For Canada, the attraction is diversification away from its heavy dependence on the
U.S.; for Europe, it is access to a stable, resource-rich partner at a time when the EU is
trying to strengthen its economic security. The bigger implication is that pressure from
Washington could actually accelerate the very shift it is trying to prevent, pushing
Canada and Europe to build deeper supply chains, trade relationships and strategic
infrastructure across the Atlantic. Canada is unlikely to leave the U.S. economic orbit,
but it may no longer want to depend on it quite as much. Click onto picture below to
access video. REF: FT, CBCNNLIVE
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Trump calls Canada potentially becoming an EU associate member "laughable’

4C. Below is an updated snapshot of the current global state of economy according to
TradingEconomics as of 9/15/2026. REF: TradingEconomics

e China’s surveyed urban unemployment rate rose to 5.3% in August 2026 from
5.2% in the previous month, surpassing market expectations of 5.2% and
marking the highest reading since March.

o The benchmark interest rate in Germany is set by the European Central Bank.

o The gross domestic productin India expanded 1.8% quarter-on-quarter in the
second quarter of 2026, slowing from an upwardly revised 2.1% growth in the
previous period, according to data from OECD.

e The headline inflation rate in India rose to 4.82% in August of 2026, the highest
since December of 2024, from 4.45% in the previous month and aligned with
market expectations of 4.8%.
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Country GDP  GDP Growth Interest Rate Inflation Rate Jobless Rate Gov. Budget Debt/GDP Cument Account  Population

United States 30770 1. 3.75 3.40 4.10 -5.90 12330  -3.60 342.28
China 19498 0. 3.00 0.80 5.30 -6.50 99.20 3.70 1405.00
Euro Area 18010 0. 265 3.30 6.40 2.90 87.80 1.70 353.16
Germany 5051 0. 265 . 6.40 2.70 83.50
Japan 4435 0. 1.00 : 2.40 -0.60 248.70 : 123.22
United Kingdom 4003 0. 3.75 , ) T : 69.49
India 3956 , : f -4.40

France 3366 0. ] A : -5.10

Russia 2561

Italy 2552

Canada 2320

Brazil 2280

Spain 1906

5. Quant & Technical Corner - Below is a selection of quantitative & technical data we
monitor on a regular basis to help gauge the overall financial market conditions and
the investment environment.

5A. Most recent read on the Fear & Greed Index with data as of 9/14/2026 - 8:00 PM-ET
is 31 (Fear). Last week’s data was 39 (Fear) (1-100). CNNMoney’s Fear & Greed index
looks at 7 indicators (Stock Price Momentum, Stock Price Strength, Stock Price
Breadth, Put and Call Options, Junk Bond Demand, Market Volatility, and Safe Haven
Demand). Keep in mind this is a contrarian indicator! REF: Fear&Greed via CNNMoney
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5B. St. Louis Fed Financial Stress Index’s (STLFSI4) most recent read is at -0.7884 as of
September 9, 2026. Previous week’s data was -0.8526. A big spike up from previous
readings reflecting the tariff turmoil back in February 2026. This weekly index is not
seasonally adjusted. The STLFSI4 measures the degree of financial stress in the
markets and is constructed from 18 weekly data series: seven interest rate series, six
yield spreads and five other indicators. Each of these variables captures some aspect
of financial stress. Accordingly, as the level of financial stress in the economy
changes, the data series are likely to move together. REF: St. Louis Fed

v7 St. Louis Fed Financial Stress Index (sTLrsi)

Observations v Units: Frequency:

1Y 5Y | 10Y | Max
2026-09-04: -0.7884 Index, Weekly,
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Next Release Date: Sep 16, 2026
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5C. The Conference Board Consumer Confidence Index® decreased by 0.8 points to
89.4 (1985=100) in August, down from 90.2 in July. The Present Situation Index—based
on consumers’assessment of current business and labor market conditions—rose by
6.8 points to 121.2, following three months of consecutive decline. Data as of August
25, 2026. REF: ConsumerConfidence
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5D. The Chicago Fed National Activity Index (CFNAI) decreased to -0.08 in July from
+0.06 in June. Three of the four broad categories of indicators used to construct the
index decreased from June, and two categories made negative contributions in July.
The index's three-month moving average, CFNAI-MA3, decreased to -0.04 in July from
+0.07 in June. REF: ChicagoFed, July’s Report
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Chicago Fed National Activity Index (CFNAI)

B production and income B Employment, unemployment, and hours Personal consumption and housing

Sales, ord ntorics CENAL

Note: A zero value for the CFNAI has been associated with the national economy expanding at its historical trend (average) rate of growth; negative values witf

below-average growth (in standard deviation units); and positive values with above-average growth

CFNAI, CFNAI-MA3, and CFNAI Diffusion for the Latest
Six Months and Year-Ago Month

Jul Jun May Apr Mar Feb Jul
‘26 ‘26 ‘26 ‘26 ‘26 ‘26 ‘25

CFNAI

Current -0.08  0.06 -0.12 0.10 -0.11 0.22 0.02

Previous N/A -0.02  -0.19 0.05 -0.17 0.22 0.02

CFNAI-MA3

Current -0.04 0.01 -0.04 0.07 0.01 0.03 -0.13

Previous N/A -0.05 -0.10 0.03 -0.01 0.03 -0.12

CFNAI
Diffusion

Current 0.05 0.09 -0.01 0.06 0.01 -0.09 | -0.20

Previous N/A -0.03 -0.01 0.04 0.02 -0.07 | -0.20

Current and Previous values reflect index values as of the August 24, 2026, release and July 23, 2026
release, respectively. N/A indicates not applicable




5E. (8/20/2026) The Conference Board Leading Economic Index® (LEI) for the US
increased by 0.2% in July 2026 to 99.5 (2016=100), after an upwardly revised decline of
0.1% in June. As a result, the LEI’s six-month growth rate turned positive, to an
increase of 0.2% between January and July 2026, a sharp reversal from its 1.3%
contraction over the previous six months. The composite economic indexes are the
key elements in an analytic system designed to signal peaks and troughs in the
business cycle. The indexes are constructed to summarize and reveal common
turning points in the economy in a clearer and more convincing manner than any
individual component. The CEl is highly correlated with real GDP. The LEl is a
predictive variable that anticipates (or “leads”) turning points in the business cycle by
around 7 months. Shaded areas denote recession periods or economic contractions.
The dates above the shaded areas show the chronology of peaks and troughs in the
business cycle. The ten components of The Conference Board Leading Economic
Index® for the U.S. include: Average weekly hours in manufacturing; Average weekly
initial claims for unemployment insurance; Manufacturers’ new orders for consumer
goods and materials; ISM® Index of New Orders; Manufacturers’ new orders for
nondefense capital goods excluding aircraft orders; Building permits for new private
housing units; S&P 500° Index of Stock Prices; Leading Credit Index™; Interest rate
spread (10-year Treasury bonds less federal funds rate); Average consumer
expectations for business conditions. REF: ConferenceBoard, LEI Report for July
(ReceesionAlert) (Released on 8/30/2026)
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The LEI's six-month growth rate turned postive for the first time
in over four years
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We have experienced a "rolling recession" since June 2022 and are only now emerging
from it. However, authorities are not labeling it a recession due to high employment,
indirectly from government spending. Data from July 2024-2026.
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USMLE! -5.884 2., -2.15¢ 1.8% 4.628 2.132 2.593 -1.578 -2.923 -1.941 0.058 0.572 1.260 0.299 -0.003 -9.998 -3.82 0.842 1.165 2227 5.587 8.919 9.230 11.388 14,623

USLONG | =17.011 -13.707 -10.618 -6.530 -3.175 -0.616 -0.340 -4.155 -2.750 2.610  2.842  3.145 5.056 4.247 2707 0.974 2,036 2.437  3.624 4.913 4.05 3.848 7.055 9.075 9.9
USSHORT 5.242  9.055  6.317 10.290 12.430  4.880  5.526 1.003 -3.086 -6.493 -2.726 -2.800 -2.536 -3.648 -2.712 1171 -9.680 -0.749 -1.295 -0.45% 7.118 13.9%0 11.405 13.701 19.254
T0P2 PR 45.208  44.07%  46.82%  41.25%  38.41%  36.@3%  34.60%  38.10% 38.04% 42.39% 41.06% 42.08%  36.49%  33.32%  33.47%  38.52%  46.64% 44.64%  44.42% 471N  42.93% 38.69%  34.05%  27.33%  20.56%

5F. Probability of U.S. falling into Recession within 3 to 4 months is currently at 6.24%
(with data as of 9/14/2026 — Next Report 9/28/2026) according to RecessionAlert
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Research. Lastrelease’s data was at 8.14%. This reportis updated every two
weeks. REF: RecessionAlertResearch
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SEASON = STM Monthly Seasonality Model
RFE-6 = SuperIndex Recession Forecast Ensemble(-)
RFD-15 = Recession Forecasting Diffusion(-) WORLD
YIELD CURVE = % of inverted US Treasury Spreads(-)
CMHI = Composite Market Health Index
FED = Avg 4-Week Balance Sheet change ($ billions)
WLEI = US Weekly Leading Economic Index

As with aircraft, 2all gauges run clockwise
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require some indices to be inverted to
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USHLEL = US Monthly Leading Economic Index 0 A 0 zones associated with U.S recessions, crange

USLONG = US Long-leading Index are danger zones, green zones equate to
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HOUSING = US Housing Composite

LABOUR = *NEW US Labor Market Index (LMI) .

WORLD LET = % of G280 countries with rising LET Ay RecessionALERT.com
7\

WORLD CBK = % of 38 central banks easing rates UPDATED : Monday, September 14, 2026 =3 Vacio - Market Timing - Risk Analysis
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5G. Yield Curve as 0f 9/14/2026 is showing Normal. Spread on the 10-yr Treasury Yield
(5.02%) minus yield on the 2-yr Treasury Yield (4.67%) is currently at 35bps. REF:
Stockcharts The yield curve—specifically, the spread between the interest rates on
the ten-year Treasury note and the three-month Treasury bill—is a valuable forecasting
tool. It is simple to use and significantly outperforms other financial and
macroeconomic indicators in predicting recessions two to six quarters ahead. REF:
NYFED

697%

5H. RecentYields in 10-Year Government Bonds. REF: Source is from Bloomberg.com,
dated 9/14/2026, rates shown below are as of 9/14/2026, subject to change.
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Government Bond Yields
Yield Yield Yield Yield

Name (9/14) (9/8) (8/31) (8/24)
US 10-Year Government Bond 5.02% 4.79% 4.78% 4.71%
UK Gilt 10 Year Yield 5.37% 5.18% 5.14% 5.06%
Germany Bund 10 Year Yield 3.54% 3.37% 3.32% 3.25%
Japanese Yen 10 Year Yield 3.02% 2.86% 2.99% 2.87%
Australia Bond 10 Year Yield 5.41% 5.21% 5.18% 5.03%

The 10-Year US Treasury Yield... The 10-Year Yield is indirectly related to inflation and
prospect of the economy. REF: StockCharts1
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10-Year Real Interest Rate at 2.24% as of 9/11/26. Last month’s data was 2.19%. REF:
REAINTRATREARAT10Y
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v7 10-Year Real Interest Rate (REAINTRATREARAT10Y)

Observations v Units: Frequency:
1Y &Y I 10Y | Max
Sep 2026: 2.24490 Percent, Monthly
Updated: Sep 11, 2026 2:49 PM CDT Not Seasonally
Adjusted 2016-01-01 |[to| 2026-09-01

Next Release Date: Not Available
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ICE BofA US High Yield Index Option-Adjusted Spread (BAMLHOAOHYM2) currently at
2.71 as of September 15, 2026. Last week’s data was 2.68. This is a key indicator of
market sentiment, particularly regarding risk and economic health. Atits core, the
spread reflects the extra return investors demand to hold riskier corporate debt over
safer government securities. High-yield bonds are issued by companies with lower
credit ratings (below investment grade, like BB or lower), meaning they carry a higher
chance of default. The spread compensates for this risk. When the spread is narrow—
say, around 2.5% to 3%, as seen recently—it suggests investors are confident, willing
to accept less extra yield because they perceive lower default risk or a strong
economy. Narrow spreads often align with bullish markets, where cash is flowing,
growth is steady, and fear is low. REF: FRED-BAMLHOAOHYM2


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fR4tvccT6QWmr&c=E,1,tH2pGllXLFRgonkKtY2vRiBwLUqHxfJb-UESWNTuygabX4zN6tiCwzFzzzAd0ot8dAesAhLDyUj8ggSFRDZXscqTiz52gPQVSAgYR-Hksgj_&typo=1

v¢ ICE BofA US High Yield Index Option-Adjusted Spread (samLHoa0HYM2)

Observations v Units: Frequency:
: 1Y SY | 10Y [ Max
2026-09-14: 2.71 Percent, Daily,
Updated: Sep 15, 2026 9:44 AM CDT xg_tuz?:;ona"y Close 202500-14 |to| 2026-09-14
Next Release Date: Sep 16, 2026 d
FRED +/7) wee ICE BofA US High Yield Index Option-Adjusted Spread
g 3
[
=

|
|
.|
= 1
|
|

5

2026-05 6-06 2026-07 2026-08  2026-0S

Source: Ice Data Indices, LLC via FRED®

Shaded areas indicate U.S. recessions

fred.stlouisfed.org | Fullscreen{

51. (9/15/2026) Today’s National Average 30-Year Fixed Mortgage Rate is 7.22% (All
Time High was 8.03% on 10/19/23). Last week’s data was 6.78%. This rate is the
average 30-year fixed mortgage rates from several different surveys including
Mortgage News Daily (daily index), Freddie Mac (weekly survey), Mortgage Bankers
Association (weekly survey) and FHFA (monthly survey). REF: MortgageNewsDaily,
Today’s Average Rate

The recent spike in the 30-year fixed-rate jumbo mortgage to 7.22%, compared to
Freddie Mac's rate at 6.76% and the Mortgage Bankers Association (MBA) rate at
6.85%, highlights key differences in the mortgage market. Jumbo mortgages, which
exceed the conforming loan limits set by government agencies like Freddie Mac,
typically carry higher interest rates because they are riskier for lenders. These loans
are not backed by government entities, which increases the risk for lenders and,
consequently, leads to higher rates. In contrast, Freddie Mac and MBA provide
averages for conforming loans, which meet federal guidelines and have lower risk due
to government backing, keeping their rates lower.


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.mortgagenewsdaily.com%2fmortgage-rates%2f30-year-fixed&c=E,1,gyicjMAAnIfPveKO4U4Hj51tXbaA3TgXrEUhkmZ5gOMYk5bAartNH8trfWSp1hgaYKuumA--l3s-T-oNSM03wK7w-Mm92u83Zdcn2WWFzzP8XuFhOAs,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fWmxbdmpDhfbc&c=E,1,8_6DxbpMvufIblD2p7jcI7mN6w4dGLtFOlIdQLJ4u8Q68RIER3Vyr7cJFJ8QocZdx8KEvgE94RKj_PuEDFD68RGaDVNW_D1OjJPgofdjHcRRPA,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fWmxbdmpDhfbc&c=E,1,8_6DxbpMvufIblD2p7jcI7mN6w4dGLtFOlIdQLJ4u8Q68RIER3Vyr7cJFJ8QocZdx8KEvgE94RKj_PuEDFD68RGaDVNW_D1OjJPgofdjHcRRPA,,&typo=1

Zoom 1YR 5YR MAX Sep 15,2025 — Sep 15, 2026

® Mortgage News Daily: 7.22% r P

h
#f\ A /\WJ '
/
'W \ //'A Wﬁ! M’\‘»\_\ Y v 6.25
| YN KN
L}—A M
VV \ \,J 5
Nov '25 Jan '26 Mar '26 May ‘26 Jul '26 < 09/15/2026
— Mortgage News Daily — MBA Freddie Mac

Housing Affordability Index for Aug = 104.7 // July = 103.3 // June = 102.3 // May = 105.6
//Apr=110.6//Mar=113.7 // Feb = 117.6. Data provided by Yardeni Research. REF:
Yardeni


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fr868wvgvxM7T&c=E,1,XhgfZ-y58WkDu_P_TaxdKG4X-BuZNeNcC6-nQTjPmQzT073QEvSFuAB7YK1pSSaKtENkZGxeeDUCZgtJqcUkutkauROTtBjw6y3NfTuDKrzlqbouw3wB4A,,&typo=1

200

180

160

140

120

100

80

60

220
| HOUSING AFFORDABILITY INDEX*
= |ndex (Aug = 104.7)
| Recession |

1985 1990 1995 2000 2005

Source: LSEG Datastream, © Yardeni Research, and National Association of Realtors.
*Based on 30-year fixed rate mortgage.

2010

2015

2020

2025

220

| 200

180

160

- 140

120

100

80

60

5J. Velocity of M2 Money Stock (M2V) with current read at 1.46 as of (Q2-2026 updated

August 26, 2026). Previous quarter’s data was 1.412. The velocity of money is the

frequency at which one unit of currency is used to purchase domestically- produced

goods and services within a given time period. In other words, it is the number of times

one dollar is spent to buy goods and services per unit of time. If the velocity of money

is increasing, then more transactions are occurring between individuals in an

economy. Current Money Stock (M2) report can be viewed in the reference link. REF:
St.LouisFed-M2V
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vz Velocity of M2 Money Stock (m2v)

Observations v Units: Frequency:
Q2 2026: 1.415 Ratio, Quarterly
Updated: Aug 26, 2026 7:54 AM CDT Seasonally Adjusted

Next Release Date: Sep 30, 2026
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FRED n/7 e Jelocity of M2 Money Stock

Ratio

Source: Federal Reserve Bank of St. Louis via FRED®

Shaded areas indicate U.S. recessions

fred.stlouisfed.org Fullscreeny J

M2 consists of M1 plus (1) small-denomination time deposits (time deposits in
amounts of less than $100,000) less IRA and Keogh balances at depository institutions;
and (2) balances in retail MMFs less IRA and Keogh balances at MMFs. Seasonally
adjusted M2 is constructed by summing savings deposits (before May 2020), small-
denomination time deposits, and retail MMFs, each seasonally adjusted separately,
and adding this result to seasonally adjusted M1. Board of Governors of the Federal
Reserve System (US), M2 [M2SL], retrieved from FRED, Federal Reserve Bank of St.
Louis; Updated on July 28, 2026. REF: St.LouisFed-M2
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77 M2 (m2sv)
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Jun 2026: 23,155.2 Billions of Dollars, Monthly
Updated: Jul 28, 2026 12:01 PM CDT Seasonally Adjusted 20250601 |to| 2026-06-01
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Money Supply MO0 in the United States increased to 5,523,900 USD Million in July from
5,488,400 USD Million in June of 2026. Money Supply M0 in the United States averaged
1,268,842.91 USD Million from 1959 until 2026, reaching an all-time high of
6,413,100.00 USD Million in December of 2021 and a record low of 48,400.00 USD
Million in February of 1961. REF: TradingEconomics, MO
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5K. In August, the Consumer Price Index for All Urban Consumers rose 0.4 percent,

seasonally adjusted (SA), and rose 3.4 percent over the last 12 months, not seasonally



adjusted (NSA). The index for all items less food and energy rose 0.3 percent in August
(SA), up 2.4 percent over the year (NSA). September 2026 CPI data are scheduled to be
released on October 14, 2026, at 8:30 A.M. Eastern Time. REF: BLS, BLS.GOV

CHARTS

12-month percentage change, Consumer Price Index,
selected categories, August 2026, not seasonally adjusted

Major categories

Percent
20.0
15.0
10.0
5.0
Nl B B
All items Food Energy All items
less food
and energy

Source: U.S. Bureau of Labor Statistics.
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All items
Food
Food at home
Food away from home(1)
Energy
Energy commodities
Gasoline (all types)
Fuel oil
Energy services
Electricity
Utility (piped) gas service
All items less food and energy

Commodities less food and energy
commodities

New vehicles

Used cars and trucks

Apparel

Medical care commodities(1)
Services less energy services

Shelter

Transportation services

Medical care services

Footnotes
(1)_Not seasonally adjusted.

Seasonally adjusted changes from preceding
month

Feb. Mar. Apr. May Jun. Jul. Aug.
2026 2026 2026 2026 2026 2026 2026

0.3 0.9 0.6 0.5 -04 0.1 0.4
0.4 0.0 0.5 0.2 0.2 0.1 0.1
04 -0.2 0.7 0.1 0.2 -0.1 0.0
0.3 0.2 0.2 0.3 0.2 0.3 0.3
0.6, 10.9 3.8 39| =57 =18 2.1
1.1 213 5.6 6.7 9.5 -29 4.2
0.8 21.2 5.4 70, -9.7| -29 3.9
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(9/14/2026) According to Truflation, the current CPI inflation rate in the U.S. is
2.48%. Truflation provides real-time economic data to enhance transparency. REF:

Truflation, Today’sRead



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ftruflation.com%2fmarketplace%2fus-inflation-rate&c=E,1,sy7TLnBMvXmuvISOeUSwMU--f3zYZvKXWXYde2xwaca3_M-DMa6OBfs8Bkno_YihA0Ckj1pgjOv-nuKRSKC-Z8ghCwRJtR00K31M3my3h5OyEnfa&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fmtR7PVMF9Mxm&c=E,1,K1Y0mJbCctN0IPMGOFjCyO9LohQXgJrB9htKm5bYTCoqTbHVt6LCOwdwCUoJJUxcwini7qVzQiN4LnciYag7A6xIO0M0mMxN383UD0Oib5S5iENb&typo=1
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5L. Technical Analysis of the S&P500 Index. Click onto reference links below for
images.

Short-term Chart: Trend Bearish on 9/15/2026 — REF: Short-term S&P500 Chart
by Marc Slavin (Click Here to Access Chart)

e Medium-term Chart: Trend Bullish on 9/11/2026 - REF: Medium-term S&P500
Chart by Marc Slavin (Click Here to Access Chart)

e Market Timing Indicators - S&P500 Index as of 9/15/2026 - REF: S&P500 Charts
(7 of them) by Joanne Klein’s Top 7 (Click Here to Access Updated Charts)

e S&P 500 Index. REF: Stockcharts


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fMBRKK4dFYMMK&c=E,1,psbAYqxbCaoBPHPmIJyo--qZ06CHX8V35FAwRlbeUX-28c6nSplAmPhgq_YBA3RfKrN1eF7xoQDagbkRgkHBhZr2WWPUY0cFcv2g2fBQsLrbR-H6rA,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fMBRKK4dFYMMK&c=E,1,psbAYqxbCaoBPHPmIJyo--qZ06CHX8V35FAwRlbeUX-28c6nSplAmPhgq_YBA3RfKrN1eF7xoQDagbkRgkHBhZr2WWPUY0cFcv2g2fBQsLrbR-H6rA,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fjT9TwTGxgBxV&c=E,1,nn29igPxnD0KLpK6ToXGoYCpcLTj3gIw7bZoJxertZe6z9dg7HOdW_6VuS3xn3h5WmdPK0fhFXFAC46uaAXpQG3IUgFSD-tQEegMrZWn7uNRpDyz3OXrURZmow,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fjT9TwTGxgBxV&c=E,1,nn29igPxnD0KLpK6ToXGoYCpcLTj3gIw7bZoJxertZe6z9dg7HOdW_6VuS3xn3h5WmdPK0fhFXFAC46uaAXpQG3IUgFSD-tQEegMrZWn7uNRpDyz3OXrURZmow,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fw7dX6fMHXyRF&c=E,1,3j49bgJ9dUxdJQnelcvDd_JzPGo4FO21ah1CK8XxgyAot4848ZpxeFHpvw1-CYlUaWUff6yd473rloRq-4X8ka0h_O6cAraNklI-l3Ds&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fw7dX6fMHXyRF&c=E,1,3j49bgJ9dUxdJQnelcvDd_JzPGo4FO21ah1CK8XxgyAot4848ZpxeFHpvw1-CYlUaWUff6yd473rloRq-4X8ka0h_O6cAraNklI-l3Ds&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f9pgv69MKhQVH&c=E,1,0GFXrSl5DanZau34msh6Va09lPFnrajO7PEQSg37AfF1AM82lkY5L7VhL7mGeD1ENTqxuUNmzNqNeW_rpcyF1VhScPZyKtjK0DnGTWXmFIeeg5vuY4e6GD1U6DM,&typo=1
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o CBOE Total Put/Call Ratio as of 9/15/2026. REF: MacroMicro

PCR Level Sentiment Market Implication | Contrarian Action
>10 Bearish (more puts | Fear, panic selling, BULLISH - Oversold,
' than calls) potential capitulation. | reversal up likely.
N ing;
0.7-1.0 Neutral/Balanced . trad.mg ne Hold/monitor.
strong bias.
<07 Bullish (more calls | Complacency, greed, |BEARISH - Overbought;
' than calls) euphoria. pullback likely.
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e S&P500 and CBOE Volatility Index (VIX) as of 9/15/2026. REF: FRED, Today’s

Print

FRED -/ — cBoE volatility index: ViX (left)
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5M. Most recent read on the Crypto Fear & Greed Index with data as of 9/15/2026 is 63
(Greed). Last week’s data was 71 (Greed) (1-100). Fear & Greed Index - A Contrarian


https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ffred.stlouisfed.org%2fgraph%2f%3fg%3dEEiz&c=E,1,v6AcUXZPo0ANDQkMdGNGFr2Nwr6PfaUzjXTSHkziOTe-GOG7Vy771XnjZg6k0v6jF6-nu0Y1RoO32dTf_yKTVRnr0a-I9DHY4cKnhmVCqUA,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fGDrw97ddKCvG&c=E,1,e77btc-fcsqDrYoLC-yV36YlJrY8vpK_9oUv0ko34SFVoK8D5-p3JL57DI_Q5N6ceC2UoMlLxJorxZkf38cI63GbT8aA_3nDWmFs3SkjDpzy&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fGDrw97ddKCvG&c=E,1,e77btc-fcsqDrYoLC-yV36YlJrY8vpK_9oUv0ko34SFVoK8D5-p3JL57DI_Q5N6ceC2UoMlLxJorxZkf38cI63GbT8aA_3nDWmFs3SkjDpzy&typo=1

Data. The crypto market behavior is very emotional. People tend to get greedy when
the market is rising which results in FOMO (Fear of missing out). Also, people often sell
their coins in irrational reaction of seeing red numbers. With the Crypto Fear and
Greed Index, the data try to help save investors from their own emotional
overreactions. There are two simple assumptions:

o Extreme fear can be a sign that investors are too worried. That could be a buying
opportunity.

o When Investors are getting too greedy, that means the market is due for a
correction.

Therefore, the program for this index analyzes the current sentiment of the Bitcoin
market and crunch the numbers into a simple meter from 0 to 100. Zero means
"Extreme Fear', while 100 means "Extreme Greed". REF: Coinmarketcap.com,
Today’sReading

CMC Crypto Fear and Greed Index

N

Historical Values

Yesterday
Last Week

Last Month

Yearly High and Low

Yearly High (Aug 26, 2026) Extreme Greed - 82

Yearly Low (Feb 05, 2026) Extreme Fear -5



https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fcoinmarketcap.com%2fcharts%2ffear-and-greed-index%2f&c=E,1,212vhVKKPwZmdUnU5i60WHsQ-BXfVBnXLSc80-lmS4QXeYN6RyW1FMmCRDJNm3V6kSv3izHhFSYJaPkp8xSX4aB1Jhyque5XHNbT3kEboGZL5sU,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fPmcmrkCPYkKd&c=E,1,VM_kLYk93-7gLNd_e18f5opp4B_AZCRTIfByjKx5LNFJOd1-IfrUIGd2ANqwbRWsg3wEku-qjRwtj6QHsjK502pmY-Ba_PDqCedDA264faicsnEY&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fPmcmrkCPYkKd&c=E,1,VM_kLYk93-7gLNd_e18f5opp4B_AZCRTIfByjKx5LNFJOd1-IfrUIGd2ANqwbRWsg3wEku-qjRwtj6QHsjK502pmY-Ba_PDqCedDA264faicsnEY&typo=1

Fear and Greed Index Chart

Bitcoin - 15-Year & 2-Year Charts. REF: Stockcharts15Y, Stockcharts2Y
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The material contained herein is intended as a general market commentary, solely for
informational purposes and is not intended to make an offer or solicitation for the sale or
purchase of any securities. Such views are subject to change at any time without notice
due to changes in market or economic conditions and may not necessarily come to pass.
This information is not intended as a specific offer of investment services by Dedicated
Financial and Turner Financial Group, Inc.

Dedicated Financial and Turner Financial Group, Inc., do not provide tax, legal or
accounting advice. You should consult your own tax, legal and accounting advisors before
engaging in any transaction.

Any hyperlinks in this document that connect to Web Sites maintained by third parties are
provided for convenience only. Turner Financial Group, Inc. has not verified the accuracy
of any information contained within the links and the provision of such links does not
constitute a recommendation or endorsement of the company or the content by Dedicated
Financial or Turner Financial Group, Inc. The prices/quotes/statistics referenced herein
have been obtained from sources verified to be reliable for their accuracy or completeness
and may be subject to change.

Past performance is no guarantee of future returns. Investing involves risk and possible
loss of principal capital. The views and strategies described herein may not be suitable for
allinvestors. To the extent referenced herein, real estate, hedge funds, and other private
investments can present significant risks, including loss of the original amount invested. All
indexes are unmanaged, and an individual cannot invest directly in an index. Index returns
do notinclude fees or expenses.



Turner Financial Group, Inc. is an Investment Adviser registered with the United States
Securities and Exchange Commission however, such registration does notimply a certain
level of skill or training and no inference to the contrary should be made. Additional
information about Turner Financial Group, Inc. is also available at www.adviserinfo.sec.gov.
Advisory services are only offered to clients or prospective clients where Turner Financial
Group, Inc. and its representatives are properly licensed or exempt from licensure. No
advice may be rendered by Turner Financial Group, Inc. unless a client service agreement is
in place.

Investment advisory services offered through Turner Financial Group, Inc. (“TFG”), an SEC
Registered Investment Advisory Firm. Such registration does not imply a certain level of
skill or training. For a copy of TFG’s current Form ADV and a copy of TFG’s Part 2 Disclosure
Brochure, which includes a description of services provided, fees charged, and other
important information, please click here. For additional important disclosures, please click
here. Insurance products and services are offered through individually licensed and
appointed agents in appropriate jurisdictions. Leonard Hayduchok NJ License #9243813,
Dedicated Financial LLC, NJ License #1663601, Leonard Hayduchok, DE License
#1331748; Dedicated Financial LLC, DE License #3000323897. CFP Board owns the marks
CFP®, CERTIFIED FINANCIAL PLANNER®, and CFP® (with plaque design) in the U.S.
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