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Economics & Markets Dashboard Data as of 8/15/2025

>> Core CPI has ticked up alongside its forecast in recent months as the market awaits the full impact of tariffs
> PPI came in above expectations, stoking some concern that producers have begun passing on the cost of tariffs
> Labor market momentum is weakening, as evidenced by slowing payroll growth (estimates subject to change), even as GDP remains stable
> This could open the window for Fed rate cuts, unless inflation readings continue to edge upward
>> Investors continue to face a conundrum in equity markets - US large cap has the best earnings but a significantly above average valuation
> Small cap and international stocks are a better value, but expected earnings growth is currently below average, although improving for small cap
> Maintaining diversification will capture a composition of favorable earnings growth in one market and more favorable valuations in others

Economics: Top 10 Indicators
CPI - NSA YoY Pct 2.4 2.7 2.7 [N\ e 3.0 0.1 Stable
CPI NSA - Median Forecast? Linear 2.4 2.6 28 |/ [ 3.0 0.1 Worse
Core CPI - NSA YoY Pct 2.8 2.9 31 | N e 3.0 0.0 Worse
Core CPI NSA - Median Forecast? Linear 2.9 2.9 3.0 ’“\'\,, ,_.,..,A 3.0 0.0 Worse
PPI: Final Demand MoM Pct 0.4 0.0 0.9 N = 0.26 1.7 Worse
Nonfarm Payrolls Linear 19.0 14.0 73.0 \/\-/\_, 145.1 0.0 Worse
Unemployment Rate Linear 4.2 4.1 42 ANV ] 4.6 0.2 Stable
Atlanta Fed GDPNow Forecast Linear 3.8 2.9 2.3 ‘—\f\_ 2.6 0.0 Stable
Advance Retail Sales: Retail Trade and Food Services MoM Pct -0.8 0.9 0.5 “'\/\/‘ 4 0.5 0.0 Stable
UoM: Consumer Sentiment Linear 52.2 60.7 61.7 /\f\ % 80.9 -1.3 Better
S&P 500 Forward P/E Linear 22.7 23.3 238 | bed W[ 190 1.9 Worse
S&P 600 Forward P/E Linear 16.5 16.3 16.4 /\’\_/~— "“‘V'ﬂ'\‘..v-ﬂ— 17.6 -0.5 Stable
MSCI World Ex-USA Forward P/E Linear 15.7 15.9 15.9 |~ et 14.8 0.6 Stable
S&P 500 Expected 1 Year EPS Growth Linear 7.1 6.3 6.0 \r\/\ -/""—1/\\/‘ 5.9 0.0 Worse
S&P 600 Expected 1 Year EPS Growth Linear 21 0.1 1.8 |V~ |~ 4.1 0.1 Stable
MSCI World Ex-USA Expected 1 Year EPS Growth Linear 7.6 4.7 2.5 \fv\ -"\“/L«'M 6.1 -0.4 Worse
10y US Treasury Yield Linear 4.2 4.4 43 |l 2.6 15 Stable
Bloomberg US Corporate High Yield OAS Linear 2.9 2.8 2.8 \,\/\_ '\._M 4.1 -1.1 Stable
Bloomberg Muni 1-10 (1-12) Yield to Worst Linear 3.3 3.2 3.1 /\/\/\ w\JMM 2.0 11 Stable
Bloomberg Municipal High Yield YTW Linear 5.8 5.9 5.9 /\,\/“'— 5.14 0.8 Stable




Disclosures

All statements concerning future market or economic trends are the opinions of Greycourt’s investment professionals. The information presented in this report has
been obtained from independent sources as noted; statistical calculations are performed by Greycourt. While Greycourt believes the sources of information to be
reliable, Greycourt has not independently verified this information. None of the material contained in this package should be construed as a recommendation for a
specific investment or strategy; this is not an offer to buy or sell securities. The investments or investment strategies discussed herein may not be suitable for every
investor. Investing involves risks, including the risk of loss of the principal amount invested, and there is no assurance that any investment strategy will be successful.

Any returns presented are gross USD. Investing involves risks and you may incur a profit or loss. Past performance is no guarantee of future results.
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