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Important Disclosures

This material is for general information only and is not intended to provide specific advice or recommendations for any individual. There is no assurance that the views or strategies
discussed are suitable for all investors or will yield positive outcomes. Investing involves risks including possible loss of principal. Any economic forecasts set forth in the podcast
may not develop as predicted and are subject to change.

References to markets, asset classes, and sectors are generally regarding the corresponding market index. All indexes are unmanaged and cannot be invested into directly. Index
performance is not indicative of the performance of any investment and do not reflect fees, expenses, or sales charges. All performance referenced is historical and is no guarantee of
future results.

Any company names noted herein are for educational purposes only and not an indication of trading intent or a solicitation of their products or services. LPL Financial doesn’t
provide research on individual equities. All information is believed to be from reliable sources; however, LPL Financial makes no representation as to its completeness or accuracy.

The fast price swings of commodities will result in significant volatility in an investor's holdings.

LPL Financial does not provide investment banking services and does not engage in initial public offerings or merger and acquisitions activities.

All index data is from Bloomberg or FactSet.

All information is believed to be from reliable sources; however, LPL Financial makes no representation as to its completeness or accuracy.

This Research material was prepared by LPL Financial, LLC.

Not Insured by FDIC/NCUA or Any Other Government Agency | Not Bank/Credit Union Guaranteed | Not Bank/Credit Union Deposits or Obligations | May Lose Value

Tracking #797148 (Exp. 09/2026) | For Public Use
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Market Performance

Price 5-Day 3-Mo. YTD 1-Yr.
$) B (A (B (A

Domestic Equity Benchmarks (previous day) Global Equity Benchmarks (previous day)

S&P 500

DJIA

Nasdaq Composite
Russell 2000

MSCI All-Country World

MSCI All-Country World ex US
MSCI EAFE

MSCI Emerging Mkts

972.15 1.7 85 172 206
398.97 1.9 70 254 219
2,758.96 1.2 48 251 192
132573 40 112 261 26.6

U.S. Equity Sectors (previous day) Americas (previous day)

S&P 500 Communication Svcs.
S&P 500 Consumer Disc.
S&P 500 Consumer Staples
S&P 500 Energy

S&P 500 Financials

S&P 500 Health Care

S&P 500 Industrials

S&P 500 Materials

S&P 500 Real Estate

S&P 500 Technology

S&P 500 Utilities

Brazil Bovespa 14227160 -03 32 183 6.1
S&P/TSX Comp. (Canada) 2928382 09 108 207 283

S&P/BMV IPC (Mexico) 61,798.94 2.2 75 282 234

Europe (intra-session)

Euro Stoxx 600 578.09 1.6 18 168 188
FTSE 100 (U.K) 9,28424 08 54 168 16.6
DAX Index (Germany) 2381117 04 -03 19.0 280
CAC 40 (France) 791817 20 1.0 91 8.7

FTSE MIB (ltaly)
Swiss Market Index
IBEX 35 (Spain)

4299998 23 72 292 339
1219358 -14 -10 83 5.0
15,400.40 3.1 9.7 36.1 401

U.S. Equity Style (previous day) Asia-Pacific (last night)

Russell Top 200 Growth Index
Russell Top 200 Value Index
Russell Midcap Growth Index
Russell Midcap Value Index
Russell 2000 Growth Index
Russell 2000 Value Index

Source: LPL Research; Bloomberg 09/15/25

Price 5-Day 3-Mo. YTD 1-Yr.
$) B (D (D (%
6,584.29 1.6 93 130 192
45,834.22 10 741 91 135
22,141.10 20 128 152 269
2,397.06 03 124 85 1441
424.25 09 16.8 250 452
1,914.00 13 114 51 252
888.90 02 -10 58 22
672.40 16 32 54 7.2
892.69 1.3 58 121 231
1,606.00 0.2 14 13 98
1,278.24 04 56 157 188
582.12 00 51 114 28
265.11 04 1.2 58 -24
5,406.67 31 145 178 274
431.78 24 51 146 137
2,133.53 2.6 122 143 257
1,132.00 07 55 116 125
2,327.06 1.1 69 142 290
3,197.68 0.2 74 88 112
1,596.63 08 118 9.1 167
2,621.90 02 129 78 113

Nikkei 225 (Japan)
CSI300 (China)

Hang Seng (Hong Kong)
Bombay Sensex (India)
S&P/ASX 200 (Australia)
Kospi Index (Korea)

4476812 41 175 135 239
4,522.00 14 179 175 464
26,388.16 4.0 109 357 583
81,904.70 15 0.8 6.0 0.1

8,864.89 0.1 51 125 146
339554 59 166 437 350

Indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Market Performance (Continued)

GLOBAL CAPITAL MARKET RETURNS

BBG U.S. Agg. Bond Index
BBG U.S. Treasury Index
BBG U.S. MBS Index

BBG U.S. IG Corp. Index
BBG U.S. HY Bond

BBG U.S. Municipal Bond Index

BBG U.S. Muni HY Index
ICE/BoA U.S. Pref. Index
BBG EuroAgg Bond Index
BBGEM USD Index

Price 5-Day 3-Mo. YTD 1-Yr. Price 5-Day 3-Mo. YTD 1-Yr.
(%) (B (A (B (% %) (B (& (B (%
232904 04 32 64 29 BBG Commodty Index 258.39 -0.4 127
241854 03 26 56 1.9 BBG Energy Index 67.40 -0.6 -10.1 -5.4 46
230862 06 38 741 3.2 BBG Industrial Metals Index 36253 24 26 69 56
352483 06 39 72 40 BBG Precious Metals Index 894 .51 06 83 39.1 387
287050 03 36 7.0 84 BBG Grains Index 73.40 06 -44 -56 -51
137192 15 35 27 1.8 BBG Softs Index 69.07 32 68 74 191
464.24 1.7 241 13 05
210.15 09 51 6.7 6.1
24593 -01 -03 09 14
135503 05 44 86 80

Commodities (intra-session)

NYMEX WTI Crude
NYM Nat Gas
Spot Gold

Spot Silver

LME Copper

CBT Corn

CBT Wheat

Source: LPL Research; Bloomberg 09/15/25

62.90
2.93
3,645.61
42.24

10,067.50

426.00
525.50

1.0
5.2
0.3
21

1.7
1.0
0.3

-7.7
-22.0
7.7
16.3
3.8
-3.8
-9.5

-8.6
-19.1
38.9
46.2
14.8
-4.0
-12.2

-3.9
-8.9
41.2
37.4
9.2
-5.0
-19.3

US Dollar Index

Euro (€/$)

British Pound (£/$)
Japanese Yen ($/¥)
Canadian Dollar ($/CAD)
Swiss Franc ($/CHF)
Australian Dollar (AUD/$)
Hong Kong Dollar ($/HKD)
China Renminbi ($/CNY)

Indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.

a1l LPL Financial

97.38
1.1758
1.3611
147.43
1.3824
0.7951
0.6658
7.7785
7.1219

-0.1
0.0
0.5
0.0
-0.2
-0.2
1.0
0.2
0.1

-0.8
1.7
0.2

-1.8

-1.8
24
21
0.9
0.8

-10.2
13.6
8.7
6.6
4.1
141
7.6
-0.1
25

-3.7
5.6
3.0
-4.6
-1.7
6.3
-1.4
0.2
-0.3
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S&P 500: Approaching Overbought Levels at Record Highs

7B SPX Index - Last Price 6584.29 M SMAVG (50) on Close (SPX) 6384.89 MESMAVG (200) on Close (SPX) 5984.93 M SMAVG (20) on Close (SPX) 6472.54
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Source: LPL Research, Bloomberg 09/15/25
Disclosures: All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Political Uncertainty is
Influencing Debt Markets

Keeping U.S. Treasury Yields Down Won'’t
Be Easy As Global Yields Rise

Rl




Most Developed Market Debt Levels Remain Elevated

Source: LPL Research, Bloomberg, 09/15/25
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France Highlights the Structural Challenges Facing Many Economies

French pensioners now have higher incomes than working-age adults

Relative income level of over-65s (working-age average = 100)

60 &5 70 75 80
& UK
®-Netherlands
& Sweden
&-Denmark
&Japan
@®-Australia

Source: LPL Research, Financial Times, 09/11/25
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All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Global Yield Curves Continue to Steepen

e JS 5Y vs 30Y sprecd em|JK 5Y vs 30Y spread e japan 5Y vs 30Y spread Germany 5Y vs 30Y spread e France 5Y vs 30Y spread
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Source: LPL Research, Bloomberg, 09/15/25
All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.
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Less Attractive 10-Year U.S. Treasury Yields to Foreign Buyers

Difference Between 10-year Foreign Government Yield and 10-Year U.S. Treasury Yield Hedged to Foreign Currency

Yield Pickup- JGB Yield Pickup- German Bund Yield Pickup- UK Gilts
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Source: LPL Research, Bloomberg, 09/15/25
All indexes are unmanaged and cannot be invested in directly. Past performance is no guarantee of future results.

H LPL Financial Member FINRA/SIPC

12



Al LPL Financial \\\\

b
Week Ahead \
7

Fed Week




Fed Funds Market Nearly Pricing in 3 Cuts This Year

T
[
%
P
N
Implied Overnight Rate (%) L L

W
[=1]

g
(=

L
4k
=
1]
ce
e
=
=
c
4]
=

W
S

L
[l

Implied (
by
o]

B Number of Hikes,/Cuts Priced In

[J
fe's

Current 12/10/2025 06/17/2026 12/09/2026
Copyright@ 2025 Bloomberg Finance L.P.

Source: LPL Research; Bloomberg, 09/15/25
Indexes are unmanaged and cannot be invested in directly Past performance is no guarantee of future results.
Estimates may not materialize as predicted and are subject to change.
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Week Ahead: Fed Rate Cut a Virtual Lock; Expect /4 not 1/2

09/15/25 Event
Empire Manufacturing
09/16/25 Event
Retail Sales Advance MoM
Retail Sales Ex Auto MoM
Retail Sales Ex Auto and Gas
Retail Sales Control Group
New York Fed Services Business Activity
Import Price Index MoM
Import Price Index ex Petroleum MoM
* Import Price Index YoY
Export Price Index MoM
Export Price Index YoY
Industrial Production MoM
Manufacturing (SIC) Production
Capacity Utilization
Business Inventories
NAHB Housing Market Index
09/17/25 Event
MBA Mortgage Applications
* Housing Starts
Building Permits
Housing Starts MoM
Building Permits MoM

Source: LPL Research; Bloomberg, 09/15/25

Period Survey Actual

AugP 0.60%

Estimates may not materialize as predicted and are subject to change.

a1l LPL Financial

Sep 4.5
Period Survey Actual
Aug 0.20%
Aug 0.40%
Aug  0.50%
Aug 0.30%
Sep -
Aug -0.20%
Aug -
Aug -
Aug -0.10%
Aug -
Aug -0.10%
Aug -0.40%
Aug 77.40%
Jul  0.20%
Sep 33
Period Survey Actual
12-Sep -
Aug 1365k
Aug P 1370k
Aug -4.40%

Prior
11.9
Prior
0.50%
0.30%
0.20%
0.50%
-11.7
0.40%
0.30%
-0.20%
0.10%
2.20%
-0.10%
0.00%
77.50%
0.20%
32
Prior
9.20%
1428k
1362k
5.20%
-2.20%

09/17/25 Event Period Survey Actual Prior
FOMC Rate Decision (Upper Bound) 17-Sep 4.25% -- 4.50%
FOMC Rate Decision (Lower Bound) 17-Sep 4.00% -~ 4.25%
Fed Interest on Reserve Balances Rate 18-Sep -- -- 4.40%
Fed Reverse Repo Rate 18-Sep - - 4.25%
FOMC Median Rate Forecast: Current Yr 17-Sep 3.88% -- 3.88%
FOMC Median Rate Forecast: Next Yr 17-Sep 3.38% - 3.63%
FOMC Median Rate Forecast: +2 Yrs 17-Sep 3.13% -- 3.38%
FOMC Median Rate Forecast: +3 Yrs 17-Sep 3.13% - 3.13%
FOMC Median Rate Forecast: Long-Run 17-Sep 3.13% -- 3.00%
09/18/25 Event Period Survey Actual Prior
* Initial Jobless Claims 13-Sep 245k - 263k
Initial Claims 4-Wk Moving Avg 13-Sep - -~ 240.50k
Continuing Claims 6-Sep - -- 1939k
Philadelphia Fed Business Outlook Sep 1.5 -- -0.3
Leading Index Aug -0.10% --  -0.10%
Net Long-term TIC Flows Jul - -- $150.8b
Total Net TIC Flows Jul -- -- $77.8b
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