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+ Treasury yields were lower this week as the 10yT decreased 8 bps to 4.11% while the 2yT was .

down 10 bps to 3.57%. Mortgage rates were higher as Freddie Mac reported the PMMS-30
increased 4 bps to 6.34% and the PMMS-15 was up 6 bps to 5.55%

+  MBA mortgage application volume decreased 12.7% seasonally adjusted as the Refinance index .
dropped 20.6% and the Purchase index was down 1.0%. The adjustable-rate share of application
volume decreased to 8.4% from 8.9% last week.

+ The University of Michigan Consumer Sentiment Survey dropped 3.1 points to 55.1 in .

September. Inflation expectations were mixed for the month, with 1-year expectations declining
from 4.8% to 4.7% and 5-year expectations rising from 3.5% to 3.7%.

The PCE deflator, as measured by the BEA, increased 0.3% in August and was up 2.7% year-over-
year. The core PCE deflator, which excludes food and energy, rose 0.2% in August and was up
2.9% year-over-year.

The NAR’s Pending Home Sales index rose 4.0% in August and was up 3.8% year-over-year. All

regional indexes except the Northeast increased, with the Midwest experiencing the largest
monthly gain at 8.7%.

The Job Openings and Labor Turnover Survey, as reported by the BLS, showed job openings
ticked up in August to 7.23 M from 7.21 M in July. The hiring rate declined to 3.2% from 3.3% and
the quits rate fell to 1.9% from 2.0%.

* The ISM Manufacturing Index rose 0.4 points in September to 49.1, but remains below the 50
threshold which signals contraction.

ISM® is a registered trademark of Institute for Supply Management, Inc.

UPCOMING ECONOMIC RELEASES *

 Friday, October 3, 2025: » Thursday, October 9, 2025:
Nonmanufacturing Index (ISM), Employment Situation (BLS) Jobless Claims (DOL)

* Wednesday, October 8, 2025:
Mortgage Application Survey (MBA), Financial Stress Index (FED)

* Subject to availability based on federal government operations.
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