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THINGS TO WATCH

LAST WEEK'S ECONOMIC DATA LATEST 3MOPRIOR  CHANGE
August Employment Report New Home Sales (Thousands Annualized) 652 706 v
Labor Department data due Friday morning is expected to S&P CoreLogic CS 20-City U.S. HPI (Y/Y) 2.1% 4.1% A
show U.S. job creation rebounded in August, with a gain of Conf. Board Consumer Confidence 97.4 98.4 A
about 75,000. That follows a weak July (+37,000) and Core PCE Price Index (Y/Y) 2.9% 2.6% A
downward revisions totaling 250,000 for May and June. Continuing Jobless Claims (Thousands) 1,954 1,893 A
Government and education hiring last month may have
received a boost from the Trump administration’s July
decision to unfreeze federal after-school program funding. INDEX LEVEL WEEK YTD 12 MO
The unemployment rate is expected to hold steady at DJ Industrial Average 45544.88 -0.11% 8.30% 11.45%
4.2%, partly reflecting a sharp slowdown in net migration NASDAQ 21455.55 -0.18% 11.62% 22.00%
into the U.S. This week’s job market data along with next S&P 500 6460.26 -0.08% 10.78% 15.85%
week's inflation readings will be critical factors in MSCI EAFE 2730.66 -1.88% 23.08% 13.68%
determining the Federal Reserve's next move on BB U.S. Aggregate 2301.03 0.06% 501% 3.10%
September 17.

KEY BOND RATES WEEK  1MOAGO  1YRAGO
Market Reaction to Tariff Ruling 3-Month T-Bill 4.14% 4.33% 5.12%
A federal appeals court ruled last Friday that President 10-Year Treasury 4.23% 4.32% 3.86%
Trump exceeded his authority by imposing sweeping
global tariffs under the International Emergency Economic REPORTS DUE THIS WEEK LATEST
Powers Act. In a 7-4 vote, the court found the law doesn't ISM Manufacturing PMI 48.0
grant tariff power to the president. The levies will remain ISM Services PMI 50.1
in place while litigation continues, prolonging uncertainty JOLTS Job Openings (Millions) 7.44
over trillions in trade. The administration may seek Non-Farm Payrolls (Thousands) 73
Supreme Court review or return to the Court of Unemployment Rate 42%

International Trade. A final ruling could unravel Trump'’s
trade deals and spark demands for tariff refunds, though

for now all tariffs remain in effect Total returns are as of 8/29/25. Source data: Bloomberg and Morningstar are

believed to be correct but not verified.

September Stumbles

September has long carried the reputation as the toughest
month for U.S. equities, with the S&P 500 suffering an
average decline of 1.36% over the final two weeks of the
month from 1990 through 2024. The so-called “September
Effect” reflects institutional investors trimming risk after
the summer and mutual funds engaging in tax-loss
harvesting. Federal budget deadlines and Federal Reserve
meetings tend to amplify market volatility in September.
Major shocks like 9/11 and the collapse of Lehman
Brothers have reinforced the month's stigma. Yet, history
shows weakness in September often gives way to strength
from late October into year-end.

NUMBERS OF THE WEEK

As of last Friday, 62.3% of the stocks listed on the New York Stock Exchange closed
above their 200-day moving averages, the highest reading since the first week of
62 3% December and up from 51.8% at the end of July. The reading suggests improving

: market breadth and an equity market rally that is showing signs of expanding beyond
a small group of mega-cap technology and tech-adjacent stocks.

Americans are expected to wager about $30 billion on the 2025 NFL season,
according to the American Gaming Association. That's up 8.5% from last season’s
$3O bll.l.lon revised $27.6 billion handle. When the NFL regular season kicks off in Philadelphia

Thursday night, legal sports betting will be available in 38 states, plus Washington,
D.C., and Puerto Rico. As of July, FanDuel (FLUT) held 39% of the U.S. online market,
while DraftKings (DKNG) had 34.4%.
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This publication was prepared by MainStreet Investment Advisors, LLC ("MainStreet Advisors"), an investment
adviser registered with the SEC. Registration as an investment adviser does not imply any level of skill or
training. Information and opinions herein are as of the publication date and are subject to change without
notice based on market and other conditions. The week is calculated beginning with Monday’'s market open.
The specific securities identified are shown for illustrative purposes only and should not be considered a
recommendation by MainStreet Advisors. Index and sector statistics are unmanaged and a common measure of
performance of their respective asset classes. Indexes are not available for direct investment. Any graph, data,
or information is considered reliably sourced and for educational purposes only. Any suggestion of cause and
effect or of the predictability of economic or investment cycles is unintentional. This Financial Market Update
may contain forward-looking statements and/or candid statements and observations regarding investment
strategies, asset allocation, individual securities, and economic and market conditions; however, there is no
guarantee that the statements, opinions, or forecasts will prove to be correct. The material included herein was
prepared or is distributed solely for information purposes; is not a solicitation or an offer to buy/sell any
security or instrument, to participate in any trading strategy or to offer advisory services by MainStreet
Advisors; is not intended to be used as a general guide to investing or as a source of any specific investment
recommendations; makes no implied or express recommendations concerning the manner in which any client’s
account should or would be handled; and should not be relied on for accounting, tax or legal advice. There are
risks involved with investing including possible loss of principal and the value of investments and the income
derived from them can fluctuate. Investing for short periods may make losses more likely. Past performance is
not indicative of future results, which may vary. Investors are urged to consult with their financial advisors
before buying or selling any securities.



