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>> Economy

Data as of 9/10/2026

> Friday’s month-over-month core CPI report was above expectations and will likely force the Fed to hike rates as the labor market remains stable

> Economic growth appears robust as PMI indexes of manufacturing and services activity remain strong, while consumer confidence continues to wobble

>> Markets

> Treasury yields moved to center stage with the 10-year yield in the neighborhood of 5%; we continue to favor holding bond duration below index levels as we monitor fundamentals

> Pressure has come first from real yields as corporations (think hyperscalers), municipalities, the federal government, and sovereigns globally issue growing amounts of debt
> Potential inflation from a disruption in energy and other commodity markets in the Middle East could be more structural than temporary with no clear resolution in sight
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Source: Bloomberg, Citi, Conference Board, FactSet, Greycourt, Institute for Supply Management (ISM), MSCI Global, U.S. Bureau of Labor Statistics, University of Michigan. !Status
of "better,” "worse,” or “stable” refers to each indicator in isolation, relative to its own history and interpretation in a normal market environment. For example, a rising rate of inflation
in a high inflation environment that comes in below expectations is marked “worse,” however, the fact that it is considered better in terms of beating expectations for a less favorable
outcome would be addressed when notable in the commentary above.



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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