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Historically, September has been a weaker month for U.S. equities, with the S&P 500  stocks Close NetChange % Change Yield % Change % Change 6.800 S&P 500
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+2.84%, +1.54%, and +4.79%, respectively. The Producer Price Index (PPI) declined !
by 0.1% in August, below the consensus forecast of a 0.3% increase. Meanwhile, the 5,800 -
Consumer Price Index (CPI) rose 0.3% month-over-month, in line with expectations. Tressuries  Current Yield 12/3:{;: 5,600 -
Both figures support a muted tariff impact narrative compared to prior expectations 1-vear 366 215 FOREX Price Wk % Change 5,400 -
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resilience. During the September 17™" meeting, the Federal Reserve lowered the USD/CAD  1.39 116
federal funds rate by 25 basis points to a range of 4.00%-4.25%. Fed Chair Powell 30 vear ar 478 4,800 T T T T T T T T T
and other FOMC members commented on the risks to both sides of its dual Sep Nov Dec Jan Mar Apr May Jul Aug Sep
mandate, but the FOMC’s attention has shifted from price stability to the downside  sector - Large cap Wk
risks of employment in recent weeks. This week, initial jobless claims fell by 14,000 Close  Net Change WTD MTD Qtp YTD
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August. Overall, September’s data painted a picture of resilient consumer demand, 3.0%
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The Federal Open Markets Committee (FOMC) resumed its rate cutting cycle on  Interest Rate Sensitive : - 2 > g @ @ o " 5 » w
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the employment situation. Of interest was a particular dot on the Fed’s dot plot, the
quarterly chart which depicts FOMC members' anonymous projections for the COMING UP NEXT WEEK Consensus  Prior
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number that has since dropped to about 3.8, suggesting mounting uncertainty Medium | 0.12% [-0.24%| -1.47% | [medium | 8.62% | 9.80% |[12.75%
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over the past week and appear to have lost some momentum. Yields rose over the 10/02 Durable Orders SA M/M (Final) (Aug) - 2.9%
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month-over-month and annualized PCE rose by +2.9%. Both figures were in-line with 10/03 Unemployment Rate (Sep) 4.3% 4.3%
consensus and suggest a neutral inflation picture, noting that additional tariff 10/03 S&P Global PMI Services SA (Final) (Sep) 53.8 53.9
implementation could put upward pressure on prices. 10/03 ISM Services PMI SA (Sep) 51.8 52.0
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