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Recession Dashboard
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Inflation: Headline CPI. Source: St. Louis Fed. Consumer: Conference Board Consumer Confidence. Source: The Conference Board. Yield Curve: 10 year - 3 month Treasury spread. Source: FactSet financial data and analytics. Housing: Housing Starts & Existing Home Sales. Source: St. Louis
Fed. Sentiment:. Conference Board Consumer Confidence, UMich Consumer Sentiment, State Street Investor Confidence, CEO Confidence, VIX, AAll Autos: Auto Sales. Source: St. Louis Fed. Employment: Initial Weekly Unemployment Claims & Nonfarm Payrolls. Source: St. Louis Fed. PMI:
Markit US Manufacturing PMI & US ISM Manufacturing PMI & Chicago PMI. Source: Markit, ISM. Retail Sales: Advance Retail Sales. Source: St. Louis Fed. * 10 year - 3 month Treasury spread inverted on 11/2/22.



Rate Hike Expectations O] MAIN

« Heading into next week’s FOMC meeting, we saw December rate hike probabilities climb this week, likely as a
result of a renewed spike in oil prices.

* Fed Funds Futures are now pricing in 1-2 rate hikes by the end of the year, with a 38% probability of a hike next
week (62% probability of no change).

Target Rate Probability History for Federal Reserve Meeting on 9 Dec 2026
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» The Chicago Fed National Activity Index rose slightly in June from -0.19 to -0.02, showing a slight improvement
in economic activity. Among the sub-indices, the largest jump was in Personal Consumption & Housing.

Chicago Fed National Activity Index
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Source: Main Management, Chicago Fed, Macrobond
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Initial Jobless Claims (Weekly
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* Initial Jobless Claims came in at 187,000 (well below forecasts), which was the lowest reading since 1969, and
points to continued strength in the labor market.

No. of Persons

« Continuing unemployment claims also fell from the previous week, also an encouraging sign.
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Source: Main Management, DOL, Macrobond. Data last updated: 7/23/2026
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S&P Global US Composite PMI -
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« S&P US Composite PMI rose to 53.6 in July (up from 51.9 in June and well above forecasts of 52.3), marking the

highest reading since November.

« Manufacturing PMI was roughly in line with expectations, but services PMI surprised to the upside, boosting the

composite reading.

S&P Global US Manufacturing PMI
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New Home Sales ) MAIN

 New Home Sales increased 1.6% M/M, up to a SAAR of 628,000, marking the first M/M increase in 3 months,
but still at a relatively lower level compared to recent years.

New Home Sales M/M
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summary O MAIN

Rate hike probabilities creeped up ahead of the FOMC meeting next week, largely thanks to higher oil prices.

Initial Jobless claims posted the lowest reading since 1969, pointing to the continued strength of the labor

market.
S&P Composite PMIs surprised to the upside, with a better-than-expected reading in the S&P US Services PMI.

New Home Sales posted in first monthly increase in 3 months, with a 1.6% M/M increase.

Upcoming data:
e Durable Goods Orders (Mon)
« Trade Balance, CB Consumer Confidence (Tues)
« FOMC (Weds)
e Core PCE, GDP Growth (Thurs)

« UMich Consumer Sentiment Final (Fri)
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Inflation Watch
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Source: Main Management, S&P Global, CoreCommodity Management, LME, EIA, LBMA, Macrobond, LPPM, NRCan, ICCO, ICO, USDA, MIAX, TREA, TMX, Macrobond. Data last updated: 7/24/2026
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S&P GSCI Energy TR: 84.7%

S&P GSCI TR: 48.6%
RJ-CRB TR: 36.6%

S&P GSCI Non-Energy TR: 16.2%

S&P GSCI Softs Index: -3.6%
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|| Commodity 1 Month
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S&P GSCI

BBG Commodity Index 8.2
Cotton 6.2
Lumber 3.4
Soybeans 10.9
Copper -0.1
Corn 12.8
US Dollar (DXY) 0.4
Gold -3.4
Coffee 11.7
Silver
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Bitcoin 1.7%
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Disclosures

Main Management, LLC (“Main Management”, or the “Firm”) is an investment adviser registered under the Investment Advisers Act of 1940, as amended.
The Firm was founded in 2002 and provides investment management services primarily to high net worth, family groups, foundations/endowments, and
serves as a sub-adviser to third-party investment advisers & broker-dealers.

The information contained herein was prepared using sources that the Firm believes are reliable, but the Firm does not guarantee its accuracy. The
information reflects subjective judgments, assumptions and the Firm’s opinion on the date made and may change without notice. The Firm is not
obligated to update this information. Nothing herein should be construed as investment advice or a recommendation to purchase or sell securities. The

information is not intended as an offer to provide advisory services in any state or jurisdiction where such offer would not be permitted under applicable
registration requirements. All equity investing entails risk of loss.

In preparing this material, Main Management has not taken into account the investment objectives, financial situation or particular needs of any individual

investor. Many securities transactions are risky and are not suitable for all investors. All securities investments carry risk, including a risk of loss of
principal.
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