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* THE QUARTER AT A GLANCE

The Quarter at a Glance

REAL GDP GROWTH, Q3

3.4%

annualized; 2.2% in Q2

CORE PCE INFLATION

3.1%

year over year; headline 3.6%

10-YEAR TREASURY

5.29%

+85 bp in Q3

COMMODITIES, Q3

+21.2%

best asset class (DBC total return)

KEY THEMES

SEG Macro Compass | Q32026

UNEMPLOYMENT RATE

4.2%

September; unchanged from June

FED FUNDS TARGET

3.75-4.00%

+25 bp hike in September

S&P 500, Q3

+2.0%

price; 1.9% below record high

HIGH-YIELD SPREAD

3.12%

+37 bpin Q3

4+ Growth reaccelerated: real GDP rose 3.4% annualized in Q3, led by Al-driven

investment.

The labor market is cooling but intact: unemployment is 4.2%, payrolls are growing

51,000 a month and the Sahm rule shows no signal.

Inflation is re-accelerating: headline CPI is 3.7% and final demand PPI 6.3%; core PCE is

3.1%.

The Fed resumed hiking to 3.75-4.00%, and Treasury yields rose 75—90 bp, lifting the
10-year to 5.29%.

Commodities led markets (+21%) and the S&P 500 rose 2.0%, while bonds fell.

Sources: BEA, BLS, Federal Reserve, ICE Data Indices via FRED; Yahoo Finance. Market data as of September 30, 2026.
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01 Economic Growth

EXHIBIT 1
Real GDP growth accelerated to 3.4% in Q3 while nominal growth cooled to 5.6%.

US Nominal & Real GDP Growth

Quarter-over-quatter % change, seasonally adjusted annual rate

EEE Nominal GDP EEl Rcal GDP

8%
6%
5%
4%
3%
%
1%
0
Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q4 2025 Q12026 Q22026
Nominal GDP 5.8% 47% 6.3% 47% 5.0% 3.3% 6.2% 7.4% 37% 5.8% 8.5%
Real GDP 3.6% 1.4% 3.6% 32% 24% 0.1% 4.0% 39% 0.2% 2.5% 2.2%

SEG Rescarch | Data: US. Burcau of Economic Analysis via FRED® | Latest: Q3 2026
U.S. Bureau of Economic Analysis, Gross Domestic Product [GDP], Real Gross Domestic Product [GDPC1]

*Gross domestic product (GDP), the featured measure of U.S. output, is the market value of the goods and services produced by labor and property located in the United States
**Real gross domestic product is the inflation adjusted value of the goods and services produced by labor and property located in the United States.

EXHIBIT 2

Q32026
3.6%

3.4%

Investment led third-quarter growth alongside steady consumption, while imports subtracted 2.6 pp.

Contributions to US Real GDP Growth

Percentage points of annualized real GDP growth, by component

Real GDP

Consumprion

+3.27
Investment
Government
Exports
Imports ()3 2026
Q22026
-3.0pp -2.0 pp -1.0 pp 0.0 pp 1.0 pp 2.0 pp 3.0 pp 4.0 pp

SEG Rescarch | Data: U.S. Burcau of Economic Analysis via FRED® | Latest: (33 2026
U.S. Bureau of Economic Analysis, Gross Domestic Product [GDP], Real Gross Domestic Product [GDPC1]

*Gross domestic product (GDP), the featured measure of U.S. output, is the market value of the goods and services produced by labor and property located in the United States
**Real gross domestic product is the inflation adjusted value of the goods and services produced by labor and property located in the United States.
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EXHIBIT 3

Real GDP cyclical sectors remain divided: equipment is booming while housing contracts.

Cyclical Real GDP

1-year % change in real GDP components

= Residenrial = Durable Goods = Equipment US Recession

30%
20%
10%

0%
10%

—20%

—30%

2000 2004 2008 2012 2016 2020 2024

SEG Research | Data: US. Burcau of Economic Analysis, NBER via FRED® | Latest: Q3 2026

U.S. Bureau of Economic Analysis, Gross Domestic Product [GDP], Real Gross Domestic Product [GDPC1]
*Gross domestic product (GDP), the featured measure of U.S. output, is the market value of the goods and services produced by labor and property located in the United States
**Real gross domestic product is the inflation adjusted value of the goods and services produced by labor and property located in the United States.

EXHIBIT 4

Al-driven equipment investment is up 14% over the year, while residential investment is still declining.

1-Year % Change in Real GDP Cyclical Components

Last 20 quarters

Residential Durable Goods Equipment
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SEG Research | Data: US. Burcau of Economic Analysis, NBER via FRED® | Latest: Q3 2026

U.S. Bureau of Economic Analysis, Gross Domestic Product [GDP], Real Gross Domestic Product [GDPC1]
*Gross domestic product (GDP), the featured measure of U.S. output, is the market value of the goods and services produced by labor and property located in the United States
**Real gross domestic product is the inflation adjusted value of the goods and services produced by labor and property located in the United States.
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EXHIBIT 5

The Atlanta Fed's GDPNow points to 3.2% growth in Q4 after a 3.4% third quarter.

Atlanta Fed GDPNow: Real GDP Nowcast

Real GDP growth, % annualized | Q4 2026 is the current nowcast; earlier quarters are final nowcasts

o 3.3% 3.2%

3.0%
2.5%

2.0%

1.5%

1.5%
1.2%

1.0%

0.5%

0.09 - I—
o Q1 2026 Q22026 Q32026 Q42026

SEG Research | Data: Federal Reserve Bank of Atlanta via FRED® | Latest: Q4 2026

EXHIBIT 6

Industrial production is up 2.2% over the year, with capacity utilization at 76.9%.

U.S. Industrial Production and Capacity Utilization

Monthly, seasonally adjusted

Industrial production, y/y (+2.2%0, left) — Capacity utilization (76.9%, right) US Recession

85%

15%
82%
10% 809
(i
5% / 78%
0% P W | 5%

%0 1V} vvv-vww

72%

—3%
70%

—10%
68%
B 65%

2000 2004 2008 2012 2016 2020 2024

SEG Rescarch | Data: Board of Governors of the Federal Reserve System via FRED® | Latest: Sep 2026
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02 Al & Technology Investment

EXHIBIT 7

Technology investment accounted for about half of real GDP growth over the past year.

Technology Investment's Contribution to GDP Growth

Year-over-year % change in real GDP and approximate contribution, pp; y-axis clipped (2020-21 off the chart)
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Latest: real GDP +2.1% y/y, of which tech investment +1.3pp; average sharc over the last four quarters 52%
— 4%, - - .
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Approximation: change in chained-dollar tech investment over real GDP a year carlicr.

SEG Research | Data: BEA via FRED | Latest: Q3 2026

EXHIBIT 8
Data center construction is now half the size of factory construction, which is down 37% from its 2024
peak.

Data Center vs. Manufacturing Construction Spending

Real private construction spending, $bn SAAR at Aug 2026 prices

Data centers: 6.2x their Jan 2022 level, 51% of manufacturing
Manufacturing: —37% from its Jun 2024 peak of $266bn

$250bn

$200bn
Manufacturing
$168bn

$150bn

$100bn
Data center
$85bn

$50bn

$0bn — - - - — - - -
2014 2016 2018 2020 2022 2024 2026

SEG Research | Data: US. Census Bureau (construction spending, SAAR); BLS PPI final demand: construction | Latest: Aug 2026 (preliminary)
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EXHIBIT9

Excluding data centers and power, nonresidential construction is down 14.5% over the year.

Nontresidential Construction Excluding Data Centers and Power

Real private nonresidential construction spending, $bn SAAR at Aug 2026 prices

$800bn Nonresidential
total
$773bn

$600bn
Excluding data
centers and power
$522bn

$400bn

$200bn

12-month change to Aug 2026: total —06.0%, excluding data centers and power —14.5%
Excluding data centers and power: —22% from its Nov 2023 peak

$0bn

2014 2016 2018 2020 2022 2024 2026

SEG Resecarch | Data: U.S. Census Bureau (construction spending, SAAR); BLS PPI final demand: construction | Latest: Aug 2026 (preliminary)

EXHIBIT 10

Electricity prices are rising 4.4% a year, outpacing core inflation as data center demand grows.

Electricity Price Inflation

12-month % change, CPI electricity vs. core CPI; shaded = NBER recession

15%

10%

5% Electricity 4.4%

Core 2.6%

09, A'A_M1
o W v

2010 2012 2014 2016 2018 2020 2022 2024 2026

SEG Research | Data: US. Bureau of Labor Statistics via FRED | Latest: Sep 2026
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03 Financial Conditions

EXHIBIT 11

The NFCI shows financial conditions remain looser than average.

Chicago Fed National Financial Conditions Index

Index, 0 = average; positive = tighter than average, weekly

—— NEFCI(-0.52) = Adjusted NFCI (-0.54) US Recession

1.0

i My |

1995 2000 2005 2010 2015 2020 2025

SEG Rescarch | Data: Federal Reserve Bank of Chicago via FRED® | Latest: September 25, 2026

**The Chicago Fed's National Financial Conditions Index (NFCI) provides a comprehensive weekly update on U.S. financial conditions in money markets, debt and equity markets and the traditional and
"shadow" banking systems. Positive values of the NFCl indicate financial conditions that are tighter than average, while negative values indicate financial conditions that are looser than average.

EXHIBIT 12

Financial stress indexes remain below average, with no sign of market strain.

Financial Stress Indexes

Index, 0 = average stress, monthly (St. Louis T'ed at month-end)
= St Louis Fed: liquidity & volatility (-0.81) = Kansas City Fed: banking solvency (-0.99) US Recession
3
6
4
2

1995 2000 2005 2010 2015 2020 2025
SEG Rescarch | Data: Federal Reserve Banks of St. Louis and Kansas City via FRED® | Latest: Scp 2026
*The St. Louis Fed Financial Stress Index combines 18 weekly market series (interest rates, yield spreads, volatility); the Kansas City Fed Financial Stress Index uses 11 monthly series with more weight on

banks. Zero = average stress; positive values indicate above-average stress.
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EXHIBIT 13

Bank lending standards are neutral while loan demand strengthens — the credit channel remains open.

Bank Lending Standards and Loan Demand

Net % of banks tightening standards (solid) and reporting stronger demand (dashed), quarterly
—— C&lI loans, large & mid firms (+0%) —== C&l loan demand, large & mid firms (+16%)
— C&lI loans, small firms (+2%) US Recession

— Credit cards (+7%)

80%

60%

40%

20%

—060%

1995 2000 2005 2010 2015 2020 2025

SEG Rescarch | Data: Board of Governors of the Federal Reserve System via FRED® | Latest: Q3 2026

*Net percentage of domestic banks tightening standards (solid lines) or reporting stronger demand (dashed) for loans, Federal Reserve Senior Loan Officer Opinion Survey (SLOOS). Positive values mean
more banks are tightening than easing.

EXHIBIT 14

Money-market funding is calm, with SOFR trading in line with the interest rate on reserves.

Money-Market Funding Pressure

SOFR minus the interest rate on reserve balances (IORB), basis points, daily

SOFR above IORB (funding pressurc) — SOFR minus interest on reserves (+0 bp)

+30 bp

+20 bp

+10 bp

-10 bp

-20 bp

2022 2023 2024 2025 2026

SEG Rescarch | Data: Federal Reserve Bank of New York, Board of Governors of the Federal Reserve System via FRED® | Latest: September 30, 2026
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04 Labor Market

EXHIBIT 15

Unemployment held at 4.2% while participation edged up to 61.8%.

U.S. Unemployment and Labor Force Participation

Monthly, seasonally adjusted

—— Unemployment rate (4.2%, left) — Labor force participation rate (61.8%, right) US Recession
14%
12%
10%
8%
6%
4%
1970 1980 1990 2000 2010

Sep 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26

Unemployment 44% 4.5% 44% 4.3% 44% 4.3% 43% 43% 4.2% 41%

Participation 62.5% 62.5% 62.4% 62.1% 62.0% 61.9% 61.8% 61.8% 61.5% 61.4%

No October 2025 data (houschold survey not collected during the government shutdown)

SEG Rescarch | Darta: US. Bureau of Labor Statistics via FRED® | Latest: Sep 2026

EXHIBIT 16

Layoffs remain low, and continuing claims have fallen to 1.71 million.

U.S. Initial and Continued Jobless Claims

4-week moving average, weekly, seasonally adjusted

Initial claims (200K, left) = Continued claims (1.71M, right)

250K
240K
230K

220K

210K /

2022 2023 2024 2025 2026

SEG Rescarch | Data: U.S. Employment and Training Administration via FRED® | Latest: September 26, 2026

SEG Research

2020
Aug 26
4.1%

61.6%

Sep 26
4.2%
61.8%

66%

4%

62%

60%

1.90M

1.80M

1.70M

1.60M

1.50M

1.40M

11



4, 04 LABOR MARKET SEG Macro Compass | Q32026

EXHIBIT 17

Job openings have stabilized and the quit rate is holding near 2%.

U.S. Private Job Openings and Quits Rate

3-month moving average, monthly, scasonally adjusted

— Private job openings (6.4M, left) — Privatc quits ratc (2.1%, right) US Recession

3.2%

10M
3.0%
2.8%

SM
2.5%
6M 2.2%
2.0%

4M
1.8%
1.5%

2M

2004 2008 2012 2016 2020 2024
SEG Rescarch | Data: US. Burcau of Labor Statistics via FRED® | Latest: Aug 2026
EXHIBIT 18

Full-time employment has slipped from its peak while involuntary part-time work stays elevated.

Full-Time vs. Involuntary Part-Time Employment

Millions of workers, 3-month moving average, monthly, seasonally adjusted

Full-Time (134.1M) Part-Time for Economic Reasons (4.6M)
135M 10M
oM
130M
8M
125M
™
120M 6M
5M
115M
4M
110M 3M
2004 2008 2012 2016 2020 2024 2004 2008 2012 2016 2020 2024

SEG Rescarch | Data: US. Burcau of Labor Statistics via FRED® | Latest: Scp 2026
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EXHIBIT 19
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Early-warning labor sectors are softening again as temp help and business services lose share.

Temporary Help Services (0.72%)

0.95%

0.90%

0.85%

0.80%

0.75%

0.70%

0.65%

0.60%

2000

EXHIBIT 20

2010

Cyclically Sensitive Sectors

Jobs as % of the U.S. population, monthly, seasonally adjusted

Residential
0.35%

0.33%

0.30%

0.27%

0.25%

0.23%

0.20%

0.18%

2020 2000

Building (0.27%)
6.75%
6.50%
6.25%
6.00%
5.75%
5.50%
5.25%
5.00%

4.75%

2010 2020

SEG Rescarch | Data: US. Burcau of Labor Statistics via FRED® | Latest: Scp 2026

2000

Professional & Business Services (6.55%)

2010 2020

Construction hours remain near record highs, mainly driven by Al capex spending.

110

105

100

Private Services (132.5)

130

110

SEG Research

Total Private (124.6)

2010

2010

2020

2020

Aggregate Weekly Hours Worked by Industry

Index, 2002 = 100, 3-month moving

Construction (121.8)

120
110
100
90
80

2010 2020

Transportation & Warehousing (164.2)

160
140
120
100

2010 2020

SEG Rescarch | Data: US. Burcau of Labc

average, monthly, seasonally adjusted

Durable Goods (84.7)

120
110
100

90

80

2010 2020

Professional & Business Services (144.8)

140
130
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110

100
2010 2020

or Statistics via FRED® | Latest: Sep 2026

Manufacturing (84.2)
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Leisure & Hospitality (129.8)
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EXHIBIT 21

Manufacturing overtime keeps rising — evidence of firmer factory demand.

Manufacturing Overtime Hours

SEG Macro Compass | Q32026

Average weekly overtime hours, 3-month moving average, monthly, seasonally adjusted

Durable Goods (4.1 hrs)

55
4.6
5.0 4.4
4.2
4.5
4.0
4.0
3.8
35 3.6
3.4
3.0
3.2
25
3.0
1988 1992 1996 2000 2004 2008 2012 2016 2020 2024 1988 1992 1996 2000
SEG Rescatch | Data: US. Burcau of Labor Statistics via FRED® | Latest: Sep 2026
EXHIBIT 22

Payroll growth has slowed to a 51,000 monthly pace.

U.S. Monthly Payroll Gains

Change in total nonfarm payrolls, thousands of jobs, seasonally adjusted

— 3-month average (+51K) I Monthly change (+29K in Sep 2026)

250K
200K

150K

0K
-50K
-100K

-150K
2024 2025

SEG Rescarch | Data: USS. Burcau of Labor Statistics via FRED® | Latest: Sep 2026

SEG Research
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EXHIBIT 23

The Sahm rule shows no recession signal.

8.0 pp

6.0 pp

4.0 pp

2.0 pp

0.0 pp

EXHIBIT 24

Sahm Rule Recession Indicator

Percentage points, monthly, real-time

— Sahm rule indicator (0.00 pp) US Recession —-=-= Recession signal (0.5 pp)

1980 1990 2000 2010

SEG Rescatch | Data: Claudia Sahm, Federal Reserve Bank of St. Louis via FRED® | Latest: Sep 2026
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2020

Job openings have normalized without a rise in unemployment — a soft landing on the Beveridge
curve.

Job openings rate

70

6%

5%

4%

2%

The Beveridge Curve

Job openings rate vs. unemployment rate, monthly, since December 2000

2001-2019 e 2020-2022 e 2023-latest

O A

4% 5% 6% > 8%

Unemployment rate

April 2020 (unemployment 14.8%) is off the right edge of the chart.

SEG Research

SEG Rescarch | Data: U.S. Burcau of Labor Statistics via FRED® | Latest: Aug 2026
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EXHIBIT 25

Wage growth has cooled to about 3%, below headline inflation of 3.7%.

U.S. Wage Growth

Year-over-year % change

= Atlanta Fed wage tracker (3.9%) US Recession

= Average hourly earnings (3.0%0) =8— Employment cost index: wages (3.1%, quarterly)

6%
5%

4‘ !f"Ei

1%
0%
! 2012 2014 2016 2018 2020 2022 2024 2026

SEG Rescarch | Data: Federal Reserve Bank of Atlanta, U.S. Burcau of Labor Statistics via FRED® | Latest: Sep 2026

EXHIBIT 26

The labor force shrank by 0.74 million over the past year, all of it among native-born workers.

Labor Force Growth: Foreign-Born vs. Native-Born

12-month change in the civilian labor force, millions

—— Total B Native-born B Forcign-born

+4.0M

+2.0M

—2.0M

—4.0M

—6.0M Sep 20206: labor force —0.74M over 12 months; foreign-born +0.04M, native-born —0.78M

2010 2012 2014 2016 2018 2020 20,

N
]
N
2
e
)
=]
=N

Not seasonally adjusted; 12-month changes. CPS population controls ate revised cach January, which can cause jumps.

SEG Rescarch | Data: U.S. Bureau of Labor Statistics (CPS) via FRED | Latest: Sep 2026
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05 Business Conditions

KEY TAKEAWAYS

Business Conditions

4+ Inflation-adjusted core capital goods orders are up 9% from a year ago, driven
by Al-related investment.

4+ Al hardware imports reached $825bn over the past 12 months, 2.7 times the
2023 total.

4 Labor productivity is growing 2.2% a year, above its 2010s pace.

EXHIBIT 27

Inflation-adjusted core capital goods orders are up 9% from a year ago on Al-related investment.

Core Capital Goods Orders, Adjusted for Inflation

Nondefense capital goods excluding aircraft, § billions per month in deflated dollars, seasonally adjusted

— Real core capital goods orders, 3-month average ($37.2B, left) — Year-over-year change (+9.1%, right) US Recession

$48B

20%
$46B
$44B ]0%
$42B

O‘/u
$40B
$38B —10%
$36B

—20%
$34B
$32B —30%

2004 2008 2012 2016 2020 2024

SEG Rescarch | Data: U.S. Census Buteau, US. Bureau of Labor Statistics via FRED® | Latest: Sep 2026
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EXHIBIT 28

Al hardware imports reached $825bn over the past 12 months — 2.7x the 2023 total.

Al Hardware Imports

12-month sum, $bn, seasonally adjusted (Census basis)

B Computers and accessorics HE Scmiconductors B Tclccommunications equipment

Aug 2026: 3825bn over 12 months, 2.7x the 2023 total
$800bn

$600bn

$400bn

$200bn

$0bn_- . —_— . . o -
2015 2016 2017 2018 2019 2020 2021 2

)22 2023 2024 2025 2026

SEG Rescarch | Data: US. Census Burcau (end-usc imports) | Latest: Aug 2026

EXHIBIT 29

Productivity is growing 2.2% a year, above its 2010s pace.

U.S. Labot Productivity Growth

Nonfarm business output per hour, % change; shaded = NBER recession

= 'Trailing 5-year annualized B Year over-year
6%

4%

7l

Py Latest: +2.2% y/y, 1.5% a year over 5 years; 2010-2019 average 1.3%
—4L/0
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

SEG Rescarch | Data: US. Burcau of Labor Statistics via FRED | Latest: Q2 2026
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06 Consumer & Housing

EXHIBIT 30

Retail sales are up 52% since 2018 in nominal terms but only 14% after inflation.

U.S. Retail Sales: Nominal vs. Real

Index, Dec 2018 = 100, monthly, seasonally adjusted; table: year-over-year % change

== Nominal retail sales (+52%) = Real (inflation-adjusted) retail sales (+14%) US Recession

2019 2020 2021 2022 2023 2024 2025 2026
Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26 Aug 26 Sep 26
Nominal, y/y 28% 2.9% 21% 22% 3.5% 3.6% 4.1% 6.7% 5.9% 4.5% 5.6% 6.3%
Real, y/y 0.2% 0.5% -0.2% 1.1% 0.3% 0.3% 2.4% 24% 1.2% 21% 25%
SEG Rescarch | Data: US. Census Burcau, Federal Reserve Bank of St. Louis via FRED® | Latest: Sep 2026
EXHIBIT 31

Consumer loan delinquencies continue to ease from their 2024 highs.

U.S. Bank Loan Delinquency Rates

% of loans 30+ days past due, all commercial banks, quarterly

= Credir Cards (2.85%) = Other Consumer Loans (2.33%) = Residential Mortgages (1.86%) US Recession
10%
8%
6%
4%
2Y o
0%
1995 2000 2005 2010 2015 2020 2025
Q32024 Q42024 Q12025 Q22025 Q32025 Q42025 Q12026 Q22026

Credit Cards 3.20% 3.08% 3.05% 3.04% 2.99% 295% 291% 2.85%

Other Consumer Loans 219% 2.44% 239% 2.38% 233% 227% 2.28% 233%

Residential Mortgages 1.74% 1.77% 1.77% 1.78% 1.78% 1.79% 1.88% 1.86%

SEG Rescarch | Data: Board of Governors of the Federal Reserve System via FRED® | Latest: Q2 2026
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EXHIBIT 32

Consumer sentiment, at 48.1, is the second-lowest reading on record despite solid hard data.

University of Michigan Consumer Sentiment
Index, 1966:Q1 = 100, monthly

= Consumer sentiment (48.1) US Recession  ==== Avetage since 1978 (83.6)

100
90

80

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

SEG Rescarch | Data: University of Michigan via FRED® | Latest: Sep 2026

EXHIBIT 33

The Misery Index has risen to 7.9% as inflation picks up but remains below past peaks.

U.S. Misery Index

Unemployment rate plus year-over-year CPI inflation, monthly

=== Misery index (7.9%) —— Unemployment rate (4.2%) —— CPlinflation, y/y (3.7%) US Recession

12%

4%

0% v\{l

2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

No October 2025 data (CPI not published during the government shutdown)

SEG Rescarch | Data: U.S. Bureau of Labor Statistics via FRED® | Latest: Sep 2026
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EXHIBIT 34

Real spending (+2.5%) continues to outpace real disposable income (+1.0%).

Real Consumer Spending vs. Disposable Income

Year-over-year % change, monthly, chained dollars

= Real consumer spending (2.5%) = Recal disposablec income (1.0%)
6%
5%
4%
3%
20/,
1%
0%
2024 2025 2026
Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26 Aug 26 Sep 26
Spending 25% 2.3% 1.5% 2.0% 23% 1.9% 22% 27% 27% 24% 27% 25%
Disp. income 1.4% 1.4% 1.4% 2.0% 1.8% 1.3% 0.2% 1.2% 1.5% 1.5% 1.3% 1.0%

SEG Rescarch | Data: US. Burcau of Economic Analysis via FRED® | Latest: Sep 2026

EXHIBIT 35

The saving rate has fallen to 3.8%, well below its pre-pandemic average of 6.1%.

U.S. Personal Saving Rate

% of disposable personal income, monthly, seasonally adjusted

== Personal saving rate (3.8%) US Recession  ====* 2010-2019 average (6.1%)

20%

16%

12%

8%

%

0%

1995 2000 2005 2010 2015 2020 2025

Yoaxis capped at 20%; the April 2020 peak (about 32%) goes beyond ir.

SEG Rescarch | Data: US. Burcau of Economic Analysis via FRED® | Latest: Scp 2026
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EXHIBIT 36

Household net worth has reached a record 8.2 times disposable income.

Household Net Worth Relative to Income

Households and nonprofits, net worth = disposable personal income, quarterly; shaded = NBER recession

Net worth $196 trillion; +11.8% over the past year

8.0x

7.5%

7.0x

6.5x

6.0x

5.5x

5.0x

4.5x
1968 1976 1984 1992 2000 2008 2016
SEG Rescarch | Data: Federal Rescrve Financial Accounts (Z.1), BEA via FRED | Latest: Q2 2026
EXHIBIT 37

Mortgage rates climbed back above 7% in Q3.

U.S. Mortgage Rates
Freddie Mac average fixed mortgage rates, weekly

= 30-ycar fixed (7.03%) US Recession === 30-ycar minus 10-ycar Trecasury (1.85 pp)
= 15-year fixed (6.42%)

y ﬁkr\f Y J‘ :: )
’ 'ﬁ quhh‘* "ﬁ‘h"'ﬂw A A T N 5"& J"'\\ M‘ RO L ot i, L

!.\.ql

0%
‘ 2005 2010 2015 2020

2024

w*v*"

2025

SEG Rescarch | Data: Freddic Mac, Board of Governors of the Federal Reserve System via FRED® | Latest: September 24, 2026

SEG Research
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EXHIBIT 38

Mortgage payments take 33% of median household income, close to the long-run average.

Housing Affordability: Mortgage Payment vs. Income

Principal and interest on the median-priced home, 30-year fixed, % of median household income, quarterly

— Mortgage payment on the median home, % of median houschold income (33.4%)  -=-=- Average since 1984 (34.4%0)

US Recession

40%

30%

20%

10%

0%

1995 2000 2005 2010 2015 2020 2025
Income interpolated from annual data and extended past the latest year with average hourly earnings growth

SEG Rescarch | Data: Freddic Mac, Census Burcau, BLS via FRED® | Latest: Q3 2026

EXHIBIT 39

The median home price sits 3% below our affordability-based fair value estimate.

SEG Fair Value Estimate vs. the Median Home Price

§ thousands, quarterly; the median home is 3% below the price affordable at the average payment-to-income share

Above fair value (expensive) == Median sales price ($§393K) US Recession
Below fair value (cheap) = SEG fair value (§406K)

$500K
$450K
$400K
$350K
$300K
$250IK
$2001<
$150K

$100K
1995 2000 2005 2010 2015 2020 2025

SEG Research | Data: Freddie Mac, Census Bureau, BLS via FRED®; SEG Research estimate | Latest: Q3 2026
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07 Inflation

KEY TAKEAWAYS

Inflation

4+ Headline CPI rose to 3.7% on energy prices; core CPl is 2.6% and core PCE
3.1%.

4 Pipeline pressure is building: final demand PPl is up 6.3% and unprocessed
goods prices 21.7%.

4 Core CPI momentum is turning up (3.4% annualized over three months), and
consumers expect 4.6% inflation versus 2.4% priced by markets.

EXHIBIT 40

Headline CPI climbed to 3.7% on energy prices, while core CPI held at 2.6%.

U.S. Consumer Price Index (CPI)

Year-over-year % change, monthly, seasonally adjusted

= Headline CPI (3.7%) = Core CPI (2.6%) US Recession === 2% (Fed rarget is for PCE)

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Sep 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26 Aug 26 Sep 26
CPI: Headline 3.0% 27% 27% 24% 24% 3.3% 3.8% 4.2% 3.5% 3.3% 34% 37%
CPI: Core 3.0% 2.6% 26% 2.5% 25% 2.6% 27% 2.8% 26% 2.5% 24% 26%
SEG Rescarch | Data: US. Burcau of Labor Statistics via FRED® | Latest: Sep 2026

*The Consumer Price Index for All Urban Consumers: All Items (CPIAUCSL) is a price index of a basket of goods and services paid by urban consumers.
**CPI Core excludes energy and food.
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EXHIBIT 41

Transportation prices are up 7.8% over the year, the largest increase across CPI categories.

U.S. CPI by Category

Year-over-year % change, Sep 2026 vs. Sep 2025, seasonally adjusted

| Sep 2026 Sep 2025

R 7.8%
Transportation

Other Goods & Services
Apparel

Housing

Recreation

Food & Beverages

Education & Communication

Medical Care

0% 2% 4% 6% 8%

SEG Rescarch | Data: US. Burcau of Labor Statistics via FRED® | Latest: Sep 2026

EXHIBIT 42

Core inflation is services-driven: shelter and services ex-shelter run at 3.2%, core goods at 0.7%.

What Drives Core Inflation

CPI components, year-over-year %o change, monthly, seasonally adjusted

= Shelter (3.2%) = Corc goods (0.7%) = Secrvices ex shelter (3.2%) Core CPI (2.6%) US Recession

6%
4%

2% \/\\ﬁ,/"'_

0%

—90

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Sep 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26 Aug 26 Sep 26
Shelter 3.6% 3.0% 3.2% 3.0% 3.0% 3.0% 3.3% 3.4% 3.3% 3.2% 3.0% 3.2%
Core Goods 1.5% 1.4% 1.4% 1.1% 1.0% 1.2% 1.1% 1.1% 0.8% 0.8% 0.7% 0.7%
Services ex Shelter 37% 3.5% 34% 3.4% 3.3% 34% 3.5% 3.7% 31% 3.0% 3% 32%

SEG Rescarch | Data: US. Burcau of Labor Statistics via FRED® | Latest: Sep 2026
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EXHIBIT 43

Core CPl momentum is picking up: 3.4% annualized over three months vs. 2.6% over twelve.

Core Inflation Momentum

Core CPI, % change annualized over 3, 6 and 12 months, seasonally adjusted

SEG Macro Compass | Q32026

3-month annualized (3.4%) = G-month annualized (2.9%) = 12-month (2.6%) -~ 2%

8%

6%

4%

S P PSREOUE, WD SO NV SNSRI WIS A Y S

0%

2022 2023 2024 2025 2026
Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26 Aug 26 Sep 26
Core CPI 3m ann. 25% 1.6% 1.7% 25% 3.0% 2.9% 3.2% 3.2% 23% 1.6% 20% 3.4%
Core CPI 6m ann. 2.6% 2.6% 2.6% 2.5% 2.3% 23% 29% 3.1% 2.6% 24% 2.6% 29%
Core CPI 12-month 2.8% 2.6% 2.6% 2.5% 2.5% 2.6% 27% 2.8% 26% 2.5% 2.4% 26%
Core PCE 3m ann. 26% 2.3% 26% 3.5% 4.3% 4.0% 3.0% 3.4% 29% 2.3% 22% 29%
Core PCE 6m ann. 26% 2.5% 2.6% 3.0% 3.3% 3.3% 3.5% 3.9% 3.5% 29% 2.8% 29%
October 2025 core CPI was not published (government shurdown); it is interpolated for the 3- and 6-month rates

SEG Rescarch | Data: US. Burcau of Economic Analysis, U.S. Burcau of Labor Statistics via FRED® | Latest: Scp 2026

EXHIBIT 44

PCE inflation, the Fed's target measure, is 3.6% headline and 3.1% core.

PCE Inflation: the Fed's Target Measure

Personal consumprion expendirures price index, year-over-year % change, monthly, seasonally adjusted

= PCE: headline (3.6%0) = PCE: core (3.1%)

CPI: core (2.6%0)

US Recession Fed's 2% target

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26 Aug 26 Sep 26
PCE: Headline 27% 27% 2.8% 27% 2.8% 3.4% 3.6% 3.8% 3.5% 3.4% 3.4% 3.6%
PCE: Core 27% 2.7% 2.9% 29% 3.0% 3.1% 31% 3.2% 3.0% 3.0% 3.0% 3.1%

SEG Research

SEG Rescarch

Data: U.S. Burcau of Economic Analysis, U.S. Burcau of Labor Statistics via FRED® | Latest: Sep 2026
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Producer prices keep accelerating, with final demand PPl up 6.3% — more CPI pressure ahead.

U.S. Producer Prices: Final Demand vs. Core Materials

Year-over-year % change, monthly, seasonally adjusted; final demand above materials = service-led inflation

25%

20%

15%

10%

0% »*

= Final demand (6.3%)

= Processcd materials ex food & energy (8.5%)

~

US Recession

2017

2018

2019

7 N\

2020 2021 2022 2023 2024 2025 2026
Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26 Aug 26 Sep 26
Final Demand 28% 3% 3.1% 3.0% 3.4% 4.3% 57% 5.9% 5.6% 4.9% 5.6% 6.3%
Processed ex F&E 3.7% 3.6% 4.5% 47% 5.2% 5.3% 6.5% T.6% 8.4% 8.1% 8.2% 8.5%

EXHIBIT 46

SEG Rescarch | Data: US. Burcau of Labor Statistics via FRED® | Latest: Sep 2026

Pipeline inflation is building: unprocessed goods prices are up 21.7% and processed goods 14.2%.

060%

40%

20%

2017

2018

PPI: Intermediate Unprocessed vs. Processed Goods

2019

Year-over-year % change, monthly, seasonally adjusted

Unprocessed goods (21.7%) = Processed goods (14.2%)

2020 2021

US Recession

2022 2023 2024 2025 2026
Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26 Aug 26 Sep 26
Unprocessed Goods -0.6% 1.9% 1.0% 0.2% 5.3% 9.3% 15.4% 20.7% 10.4% 8.8% 21.7%
Processed Goods 3.1% 3.6% 3.4% 28% 3.9% 6.9% 9.4% 12.3% 11.2% 10.0% 11.6% 14.2%

SEG Research

SEG Rescarch | Data: US. Burcau of Labor Statistics via FRED® | Latest: Sep 2026
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EXHIBIT 47

SEG Macro Compass | Q32026

Markets price 2.4% inflation over five years while consumers expect 4.6% over the next year.

5Y breakeven
UMich 1Y

0%

== 5-ycar breakeven inflation, market (2.36%)

Expected Inflation: Market vs. Consumers

5-year breakeven inflation (Treasuries vs. TIPS, month-end) and the University of Michigan consumer survey

= Consumers' 1-year cxpectation, UMich (4.6%)

US Recession

2017
Oct 25
24%
4.6%

2018
Nov 25
2.3%

4.5%

2019
Dec 25
2.3%
4.2%

Jan 26
25%
4.0%

2020

Feb 26
24%
34%

2022
Apr 26
27%

4.7%

2023
May 26

25%

4.8%

Jun
2.3
4.6

2024
26
%

%

2025 2026
Jul 26 Aug 26 Sep 26
23% 2.3% 24%
4.2% 4.0% 4.6%

SEG Rescarch | Data: University of Michigan, US. Department of the Treasury, Federal Reserve via FRED® | Latest: Sep 2026

*Median expected price change next 12 months, Surveys of Consumers.
Federal Reserve Bank of St. Louis, 5-Year Breakeven Inflation Rate , retrieved from FRED
**The breakeven inflation rate represents a measure of expected inflation derived from 5-Year Treasury Constant Maturity Securities (BC_5YEAR) and 5-Year Treasury Inflation-Indexed Constant Maturity

Securities (TC_5YEAR).

EXHIBIT 48

The Cleveland Fed's 1-year expected inflation eased to 2.7%.

1-year expected

SEG Research

4%

1%

0%

1-Year Expected Inflation

Federal Reserve Bank of Cleveland model, monthly

= l-ycar cxpected inflation (2.66%)

US Recession

2017
Oct 25

273%

2018
Nov 25

2.70%

2019
Dec 25

3.19%

Jan 26

259%

2020

N

Feb 26

259%

2021

2.30%

Mar 26

2022

Apr 26
328%

2023
May 26

3.54%

Jun

2024

26

3.04%

SEG Rescarch | Data: Federal Reserve Bank of Cleveland via FRED® | Latest: Sep 2026

2026

Jul 26 Ang 26 Sep 26

2.39% 2.40% 2.66%
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08 Commodities

EXHIBIT 49

Commodities rallied 14% in Q3, led by crude oil.

Commodity Price Performance

% change in monthly average prices: QTD = Sep 2026 vs Jun 2026, 1-year vs Sep 2025

L__INesye Trailing 1-ycar

L +14.3%
All Commodities Index

WTI Oil aaid

+51.8%

Copper

+44.8%

Uranium
Rare FEarths 4355
Gold +18.2%

Silver
Iron Ore

Narural Gas

10% 0% 10% 20% 30% 40% 50% 60Y

SEG Rescarch | Data: IMF Primary Commodity Price System | Latest: Scp 2026

EXHIBIT 50

The IMF commodity index has rebounded toward its 2022 highs.

IMF All Commodity Price Index

Fuel and non-fuel commodities, monthly, 2016 = 100

= All Commoditics US Recession

1996 2000 2004 2008 2012 2016 2020 2024

SEG Rescarch | Data: IMF Primary Commodity Price System | Latest: Sep 2026
Source: International Monetary Fund, Global Price Index of All Commodities.
*Value represents the benchmark prices which are representative of the global market. They are determined by the largest exporter of a given commodity. Prices are period averages in nominal U.S.

dollars.

SEG Research 29



+ 08 COMMODITIES

EXHIBIT 51

SEG Macro Compass | Q32026

Copper hit a record high on Al infrastructure demand, while gold pulled back from its peak.

Key Commodity Prices

Monthly average prices, last 5 years

Gold Copper WTI Oil
$ per troy ounce § per metric ton $ per barrel
$15,000
$5,000 $14,473
$14,000 $110
$4,500
$4,335 $13,000
$100
$4,000 $97
$12,000
$3,500 $90
$11,000
$3,000 480
$10,000
$2,500
$9,000 $70
$2,000 48,000
: $60
$1,500 7 7 , $7,000 , , 7 , ,
2022 2024 2026 2022 2024 2026 2022 2024 2026
SEG Rescatch | Data: IMF Primary Commodity Price System | Latest: Sep 2026
EXHIBIT 52
Crude oil rebounded sharply in Q3, with Brent ending September at $116.
Crude Oil Prices
Daily spot price since 2022, § per barrel
= Brent — WITI
$140
$120 ‘ #
| i
"N
[ J)‘ \
$100 ‘ * , ‘
}
§) \ 0 \ {, h ‘
4 1
A I f A ﬂ i ,J.l“ Ve l’ V
$50 ‘ R M ) / "/
vy A N AR A !
Al I W e :
AT VAR A W
$60 4
2022-07 2023-01 2023-07 2024-01 2024-07 2025-01 2025-07 2026-01 2026-07
Oct 2025 Nov 2025 Dec 2025 Jan 2026 Feb 2026 Mar 2026 Apr 2026 May 2026 Jun 2026 Jul 2026 Aug 2026 Sep 2026
Brent $65 $64 $61 §72 $71 §127 $124 $93 $70 $97 $90 $116
WTI $62 $59 §57 $64 $67 $103 $109 $91 $71 $86 $87 $97
SEG Rescarch | Data: US. Energy Information Administration via FRED® | Latest: September 30, 2026
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09 Trade & Tariffs
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KEY TAKEAWAYS

Trade & Tariffs

4+ Tariff refunds pulled the net effective tariff rate down to 1.1%, against 7.6%
gross.

4 Excluding Al hardware, the goods trade deficit has narrowed to 1.7% of GDP.

4 China now supplies under 8% of U.S. imports, on par with Taiwan and
Vietnam.

EXHIBIT 53

Tariff refunds have pulled the net effective tariff rate down to 1.1%, from 7.6% gross.

U.S. Effective Tariff Rate

Customs duties + goods imports, 3-month sums (duties matched to the prior month's imports)

14% ;
i
i
i 1 n D
L) 1
. |
1
109 |
i
|
8% ) . . i Gross
Refunds, last 3 months to Sep 2026: $63bn | 1 7.6%
2024 average gross rate: 2.7% ! i e
! ]
6% ! \
i i
i ]
% i !
i — |
E __________ Il
= —_—— d 1 Net of
! | @ refunds
i ' 1%
T L)
i 1 ,'
b
2 1,
B ]
“‘f
—4v
2016 017 01 2019 2020 2021 2022 2023 2024 2025 2026
D ted. € 1

refund:

SEG Research | Data: US. Treasury Monthly Treasury Statement; US. Census Bureau (Ce
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EXHIBIT 54

Excluding Al hardware, the goods trade deficit has narrowed to 1.7% of GDP.

U.S. Goods Trade Balance as % of GDP: Total vs. Excluding ATl Hardware

12-month trailing goods balance + trailing four-quarter nominal GDP

0%

i
1
1
1
|
|
—1% H
]
i Excluding
! - Al hardware
—2% 1 -1.7%
!
i
3% H
o H Total
E balance
-3.5%
—4%
1
—5% i
|
|
1
—6% !
Aug 2026: total deficit 3.5% of GDP; excluding AT hardware 1.7% i
Smallest ex-Al deficit before Liberation Day: 1.8% (Jul 1996) Liberation Day i
.l
7% !

1996 2000 2004 2008 2012 2016 2020 2024

AT hardware = end-use 21300 computers, 21301 computer accessories, 21320 semiconductors, 21400 telecommunications equipment.

SEG Rescarch | Data: U.S. Census Bureau (end-use, Census basis, SA); BEA nominal GDP via FRED® | Latest: Aug 2026

EXHIBIT 55

China now supplies under 8% of U.S. imports, on par with Taiwan and Vietnam.

Where U.S. Goods Imports Come From

Share of U.S. goods imports, 12-month sums

Section 301 tariffs on China Liberation Day

25%

20%

Mexico 17.1%

15%

China 7.8%
10%
Taiwan 7.7%

Vietnam 7.0%

0/
/0

0%

2010 2012 2014 2016 2018 2020 2022 2024 2026

SEG Rescarch | Data: US. Census Burcau via FRED® | Latest: Aug 2026
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10 Monetary Policy

EXHIBIT 56
The Fed resumed hiking in September, lifting the target range to 3.75-4.00%.

U.S. Federal Funds Rate

Effective federal funds rate, monthly average

= LEffective Fed Funds Rate US Recession
20%
16%
12%
8%
4%
0%
1960 1970 1980 1990 2000 2010 2020
Oct 2025 Nov 2025 Dec 2025 Jan 2026 Feb 2026 Mar 2026 Apr 2026 May 2026 Jun 2026 Jul 2026 Aug 2026 Sep 2026
Effective rate 4.09% 3.88% 3.72% 3.64% 3.64% 3.64% 3.64% 3.63% 3.63% 3.63% 3.63% 3.75%

SEG Research | Data: Board of Governors of the Federal Reserve System via FRED® | Latest: Sep 2026

EXHIBIT 57

The September hike lifted the policy rate corridor, with effective fed funds at 3.88%.

Federal Reserve Policy Rate Corridor

Ted funds target range and the administered rates that steer the market rate into it, daily

Target range (3.75-4.00%0) === ON RRP award rate (3.75%) US Recession
Interest on reserves (3.90%) — Effective fed funds (3.88%0)

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

2019 2020 2021 2022 2023 2024 2025 2026

SEG Rescarch | Data: Board of Governors of the Federal Resetve System via FRED® | Latest: September 30, 2026
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EXHIBIT 58

The FOMC projects one more hike this year, then gradual cuts toward 3.2%.

FOMUC Projections for the Fed Funds Rate

Year-end target rate projected by FOMC participants

® Median 00 e Effective fed funds rate, Sep 2026 average (3.75%) Central tendency
=== Longer-run median (3.20%) Range of all participants

44%

42%
@ 410% @ 410%
40%
@ 390%

3.8%

3.6% ® 3.60%
3.4%
3,20 =mmmmmmmmm e e e mmmmmmmmee e e o oo - - - -~ = = === - =~ - - - - --

3.0%

2026 2027 2028 2029

SEG Research | Data: Board of Governors of the Federal Reserve System via FRED® | Latest: September 16, 2026

EXHIBIT 59

Policy rate uncertainty has risen as the Fed turned back to tightening.

Kansas City Fed Policy Rate Uncertainty

Market-implied uncertainty about the short-term rate one year ahead, percentage points, daily

— Policy Rate Uncertainty US Recession
2.0 pp
1.6 pp
1.36 pp
1.2 pp
0.8 pp
0.4 pp
00 pp 1992 1996 2000 2004 2008 2012 2016 2020 2024 2028

SEG Rescarch | Data: Federal Reserve Bank of Kansas City via FRED® | Latest: September 30, 2026
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EXHIBIT 60

SEG Macro Compass | Q32026

The Fed's balance sheet is growing again, up 2% over the year to $6.74 trillion.

U.S. Federal Reserve Total Assets

Wednesday level, $ trillions; table shows month-end values

— Total asscts US Recession
$8T
$6T
$4T
$2T
$0T - - . ; i h
2004 2008 2012 2016 2020 2024
Oct 2025 Nov 2025 Dec 2025 Jan 2026 Feb 2026 Mar 2026 Apr 2026 May 2026 Jun 2026 Jul 2026 Aug 2026 Sep 2026
Total assets $6.59T $6.55T $6.64T $6.59T $6.61T $6.66T $6.70T $6.70T $6.74T $6.74T $6.73T $6.74T
1-year change -6.1% 5.1% -3.6% 3.4% -2.3% -1.2% -0.1% +0.5% +1.1% +1.4% +1.9% +2.0%

EXHIBIT 61

SEG Rescarch | Data: Board of Governors of the Federal Reserve System via FRED® | Latest: September 30, 2026

M2 growth has climbed to 5.7%, still below its 6.8% historical average.

$24T

$20T

$16T

$12T

U.S. Money Supply (M2)

Level and annual % change, scasonally adjusted, monthly

M2, § trillions (left) —— Annual % change (right)y ~ -=== Average annual change (6.8%) US Recession

$4T

I
1960
Oct 2025
Annual % change 4.3%

Federal Reserve Bank of St. Louis (FRED)

SEG Research

| 1] V

1970 1980 1990 2000 2010 2020
Nov 2025 Dec 2025 Jan 2026 Feb 2026 Mar 2026 Apr 2026 May 2026 Jun 2026 Jul 2026 Aug 2026 Sep 2026
3.8% 4.0% 4.1% 4.6% 4.4% 4.5% 5.4% 5.3% 54% 5.6% 5.7%
SEG Rescarch | Data: Board of Governors of the Federal Reserve System via FRED® | Latest: Sep 2026
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11 Fiscal Policy

KEY TAKEAWAYS

Fiscal Policy

4 The 12-month federal deficit has widened to $1.99 trillion, with total public
debt at 121% of GDP.

4 Interest costs absorb 21% of federal revenue.

4 Customs duties supply about 5% of federal revenue, while transfers make up
18.8% of personal income.

EXHIBIT 62

The federal deficit has widened to $1.99 trillion over the past 12 months.

U.S. Federal Budget: Rolling 12 Months

Receipts, outlays and the surplus (+) or deficit (=), sum of the last 12 months, § trillions

12-month receipts ($5.40T) US Recession B 12 month deficit (-$1.99T)
= 12-month outlays (§7.40T)

$8T

$6T

$4T

$2T

-$2T

$4T
2004 2008 2012 2016 2020 2024

SEG Rescarch | Data: USS. Department of the Treasury, Monthly Treasury Statement via FRED® | Latest: Sep 2026
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EXHIBIT 63

Total public debt stands at 121% of GDP, near its post-pandemic highs.

U.S. Federal Debt as a Share of GDP
Total public debt (quarterly) and debt held by the public (fiscal year)

[ Dcbt held by the public, fiscal year (98% in FY2025) US Recession
=== Total public debt, quarterly (121%0)

120%

100%

80%

60%

40%

20%

0%
1940 1950 1960 1970 1980 1990 2000 2010 2020
SEG Research | Data: US. Department of the Treasury, Office of Management and Budget, U.S. Bureau of Economic Analysis via FRED® | Latest: Q2 2026
EXHIBIT 64

Interest costs absorb 21% of federal revenue.

U.S. Federal Interest Burden

Federal interest payments, quarterly, seasonally adjusted annual rate

— Interest as % of federal revenue (21.1%, left) — Interest as % of GDP (3.9%, right) US Recession

0,
28% 0%

24%
4.0%

20%

3.0%
16%

12% | | | | | | ' 2.0%
SCVD - - - - - - - -

1.0%
% & = | R R =
0% - o o 0.0%

1980 1990 2000 2010 2020

SEG Rescarch | Data: US. Burcau of Economic Analysis via FRED® | Latest: Q2 2026
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EXHIBIT 65

Customs duties have come off their peak but still supply about 5% of federal revenue.

U.S. Tariff Revenue

Customs duties, § billions, seasonally adjusted annual rate, quarterly

Customs duties ($300B, left) = Sharc of federal revenue (5.1%, right) US Recession
$400B
$350B 6.0%
$300B 5.0%
$250B
4.0%
$200B
3.0%
$150B
2.0%
$100B
0,
$50B Lo
e
$0B . ) . . o i ) . 0.0%
2012 2014 2016 2018 2020 2022 2024 2026
SEG Rescarch | Data: US. Burcau of Economic Analysis via FRED® | Latest: Q2 2026
EXHIBIT 66

Government transfers make up 18.8% of personal income.

Government Transfers as a Share of Personal Income

Monthly, seasonally adjusted

== Transfcr rcccipts as % of pcrsonal income (18.8%0) US Recession

28%
24%

20%

16%

12%

8%

4%

0%
1970 1980 1990 2000 2010 2020

SEG Rescarch | Data: US. Burcau of Economic Analysis via FRED® | Latest: Scp 2026

Federal Reserve Bank of St. Louis (FRED),
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12 The Dollar & Global Economy

KEY TAKEAWAYS

The Dollar & Global Economy

4+ The broad dollar was flat in Q3, though it fell 12.5% against the Korean won.
4+ U.S. growth continues to outpace the euro area, the U.K. and Japan.

4 Central banks are tightening again, and U.K. and U.S. 10-year yields are above
5%.

EXHIBIT 67

The dollar was flat in Q3 overall but fell 12.5% against the Korean won.

U.S. Dollar Performance against Each Currency

% change in USD/XXX to September 30, 20206, positive = stronger dollar; broad dollar index +0.0% QTD, +0.7% 1-year
N Q1D Trailing 1-ycar
+3.5%
vs. Mexican peso (USD/MXN) 15 : !
X ) 3 +3.3%
vs. Swiss franc (USD/CHF) : +4.8
_ +1.2%
vs. Indian rupee (USD/INR) = +7

vs. Euro (USD/EUR)

vs. Brazilian real (USD/BRL)

vs. Canadian dollar (USD/CAD)
vs. British pound (USD/GBP)

vs. Australian dollar (USD/AUD)
vs. Chinese yuan (USD/CNY)

vs. Japanese yen (USD/JPY)

vs. South Korean won (USD/KRW)

5% 10%

SEG Rescarch | Data: Board of Governors of the Federal Rescrve System via FRED® | Latest: Scptember 30, 2026
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EXHIBIT 68

The broad dollar was unchanged in Q3 and holds near its long-term highs.

U.S. Dollar Performance

Nominal trade-weighted U.S. dollar indexes, Jan 2006 = 100, daily; rising = stronger dollar

—— Broad (all trading partners): 119 (+0.0% QTD) = vs. emerging markets: 128 (-0.1% QTD)

= vs. advanced cconomics: 112 (+0.1% QTD) US Recession
140
130
120 ‘
110 “""w

100 gapaff
e

) d\fl

2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

80

SEG Rescarch | Data: Board of Governors of the Federal Reserve System via FRED® | Latest: September 30, 2026

Federal Reserve Bank of St. Louis (FRED)

EXHIBIT 69

U.S. growth continues to outpace other major economies.

Real GDP Growth: Major Economies

Year-over-year % change, quarterly, since the post-pandemic rebound

270
20/, United States 2.1%
~ P Euro area 1.2%
= # United Kingdom 1.2%
g
1% NN
Japan 0.7%

0%

—1%
2023 2024 2025 2026

SEG Research | Data: BEA, Eurostat, Cabinet Office of Japan, ONS via FRED | Latest: Q3 2026
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EXHIBIT 70

Central banks are tightening again, with the euro area and Japan both raising rates.

5%

4%

2%

1%

Central Bank Policy Rates
Monthly, end of period

United States 3.88%
United Kingdom 3.75%

— China 3.00%

Euro area 2.50%

Japan 1.25%

0% 7
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
SEG Research | Data: Bank for International Settlements | Latest: Sep 2026
EXHIBIT 71

Global bond yields are at multi-year highs, with U.K. and U.S. 10-year yields above 5%.

4%

2%

1%

10-Year Government Bond Yields

Monthly average

United Kingdom 5.24%

United States 5.15%

Germany 3.47%

Japan 3.05%

&\ym
N

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Non-UsS. yields ate published with a lag; each line ends at its latest month.

SEG Research

SEG Research | Data: US. Treasury; OECD Main Economic Indicators via FRED | Latest: Oct 2026
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13 Fixed Income

EXHIBIT 72

Treasury yields jumped 75-90 bp across the curve in Q3, lifting the 10-year to 5.29%.

U.S. Treasury Yield Curve

Constant-maturity Treasury vields and the effective fed funds rate

=@= Scptember 30, 2026 =& Junc 30, 2026 =@~ Scptember 30, 2025

5.6%

5.2%

1.8%

4.4%

4.0%

3.6%

Fed Funds ™M M 6M v 2Y 3y 5Y 7Y 10Y 207 30Y

September 30, 2026 3.88% 4.02% 4.20% 4.33% 4.54% 4.88% 5.00% 5.09% 5.19% 5.29% 5.68% 5.64%
June 30, 2026 3.63% 3.70% 3. 4.01% 3.98% 4.14% 4.15% 4.19% 4.30% 4.44% 4.93% 4.91%
September 30, 2025 4.09% 4.20% 4.02% 3.83% 3.68% 3.60% 3.61% 3.74% 3.93% 4.16% 4.71% 473%
Change vs last quarter +25bp +32bp +33 bp +32 bp +56 bp +T4bp +85 bp +90 bp +89 bp +85 bp +75 bp +73 bp

SEG Rescarch | Data: US. Department of the Treasury, Board of Governors of the Federal Reserve System via FRED® | Latest: September 30, 2026

EXHIBIT 73

Real yields drove the Q3 sell-off: the 10-year TIPS yield rose to 2.93% while breakevens barely moved.

Real Yields and Inflation Expectations

10-year Treasury yiclds (right axis) and the inflation rate priced in by markets (left axis), daily

= 10-year nominal yield (5.29%, right) 10-year breakeven inflation (2.36%0, left)
— 10-year real yicld, TIPS (2.93%, right) US Recession

o

5%

A

2% ‘..: ; " g nw,‘ ! A | F’f‘w 2%

0% d i N 0%

—1%
2004 2008 2012 2016 2020 2024

SEG Rescarch | Data: U.S. Department of the Treasury, Board of Governors of the Federal Reserve System via FRED® | Latest: September 30, 2026
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EXHIBIT 74

The 10-year term premium has climbed to 0.9 pp as long yields rise.

10-Yeat Treasuty Term Premium (ACM)

10-year yield = expected short-rate path + term premium, Adrian-Crump-Moench model, daily

— 10-year yield (5.26%)
— Expected short-rate path (4.37%) US Recession

Term premium (+0.89 pp)

8%

4% * i ‘ | {r wf A
ki W ’/
2% ‘LM« AN Tk t"

0% \ | w,.w.ww

—2%

1992 1996 2000 2004 2008 2012 2016 2020 2024

SEG Research | Data: Federal Reserve Bank of New York | Latest: September 30, 2026

EXHIBIT 75

The yield curve implies a 10% chance of recession over the next 12 months.

Recession Probability Implied by the Yield Cutve

Probit model on the 10-year minus 3-month Treasury spread, plotted at the month predicted

= Probability of recession 12 months ahead US Recession
100% i
{forecast —
i
i
i
1
i
i
80% [
i
i
1
i
i
|
60% H
|
i
1
i
i
1
40% 1
|
i
i
i
i
20%
10%
0% -
1960 1970 1980 1990 2000 2010 2020 2030

SEG Research | Data: NBER, US. Department of the Treasury, Board of Governors of the Federal Reserve System via FRED® | Latest: spread Sep 2026, forecast for Sep 2027
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EXHIBIT 76

Corporate yields are higher across every rating tier than a year ago, with CCC at 16.7%.

U.S. Corporate Bond Yields by Credit Rating

Effective yield of ICE BofA indexes, investment grade (AAA-BBB) and high yield (BB—CCC)

| September 30, 2026 September 30, 2025

BBB

BB

16.7%

CCC & lower 11.8%

0% 4% 8% 12% 16%

SEG Rescarch | Data: ICE Data Indices, LLC via FRED® | Latest: September 30, 2026

EXHIBIT 77

Rising yields hit bonds in Q3: the aggregate index fell 3.5% and long Treasuries 9%.

Bond Market Returns by Sector

Toral return of bond ETFs; US. aggregate —3.5% QTD, —1.9% 1-year

. Q1D Trailing 1-year

T-bills (1-3 month)

Short Treasuries (1-3 yr)
High-yield corporate
International (USD-hedged)
TIPS

U.S. aggregate
Mortgage-backed

Emerging. market USD
Intermediate Treasuries (7—10 yr)
Investment-grade corporate
Municipal

=9.0%

Long Treasuries (20+ yr) —9.0%

10% 8% 6% 4% 2% 0%

]
S

ETF returns are net of fund fees. Tickers, top to bot

vof the list in the Data cell: BIL, SHY, 1EF, TLT, TIE, MBB, AGG, LQD, HYG, MUB, BNDX, EMB,

SEG Research | Data: Yahoo Finance | Latest: September 30, 2026
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EXHIBIT 78

The CCC-to-AAA yield gap has widened to 10.9 pp, the widest since at least 2023.

Credit Quality Gap: CCC vs. AAA

Effective yield difference, percentage points, daily
—— CCC & lower yield minus AAA yield (10.9 pp)

+11 pp

+10 pp

+9 pp

+8 pp

+7 pp

2024 2025 2026

SEG Research | Data: ICE Data Indices, LLC via FRED® | Latest: September 30, 2026

EXHIBIT 79

High-yield spreads widened to 3.12% late in the quarter but remain historically tight.

High-Yield Option-Adjusted Spread
ICE BofA US. High Yield Index, daily; table: month-end

= High-yicld option-adjusted spread (3.12%)

4.0%
3.0%
2.0%
1.0%
0.0% . . .
2024 2025 2026
Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26 Aug 26 Sep 26
HY spread 2.94% 292% 281% 2.88% 3.12% 3.28% 2.83% 2.74% 2.75% 2.85% 2.63% 312%

SEG Rescarch | Data: ICE Data Indices, LLC via FRED® | Latest: September 30, 2026
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14 Equity Markets

KEY TAKEAWAYS

Equity Markets

4 The S&P 500 gained 2.0% in Q3, while commodities led all asset classes
(+21%).

4 Leadership rotated to energy, value and dividend stocks; small caps and
momentum lagged.

4 Valuations are stretched: equity market value is a record 335% of GDP, and
the earnings-yield premium over TIPS is 0.9%.

EXHIBIT 80

The S&P 500 gained 2.0% in Q3 and ended the quarter 1.9% below its record high.

The S&P 500
Price index, daily; +2.0% QTD, +14.4% over 1 year (price only
—— S&P500(7652) —— 50-day average (7,648) 200-day average (7,217)
000
6,
6,00
00
4 50
1.0
Decline from all-time high (-1.9%
10
124 (;
SEG Research | Data: S&P Dow Jones Indices via Yahoo Finance | Latest: September 30, 20246
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EXHIBIT 81
Volatility stayed subdued, with the VIX ending the quarter at 16.3.

Equity Market Volatility (VIX)
CBOE Volatility Index, daily

— VIX(163) - Median since 1990 (17.6) - 30: high fear

50

40

2022 2023 2024 2025 2026

SEG Rescarch | Data: Chicago Board Options Exchange via FRED® | Latest: September 30, 2026

EXHIBIT 82
Commodities led all asset classes in Q3 (+21%), while long Treasuries fell 9%.

Asset Class Returns

Total return of ETFs; best this quarter: Commodities +21.2%, worst: Long Treasuries —=9.0%
1 :

. Q1D Trailing 1-year

— +21.2%
Commoditics

Gold

U.S. large cap

U.S. dollar

Cash (T-bills)
Emerging markets
Developed ex US.
High yield

TIPS

U.S. aggregate bonds
US. REITs

U.S. small cap

Long Treasuries

10% 0% 10% 20% 30% 40% 50%
Tickers: SPY, IJR, VEA, VWO, AGG, TLT, HYG, TIP, VNQ, GLD, DBC, UUP, BIL. ETF returns are net of fund fec

SEG Rescarch | Data: Yahoo Finance | Latest: September 30, 2026
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EXHIBIT 83

Commodities lead 2026 year-to-date returns, while bonds trail.

Asset Class Returns by Calendar Year
Total return of ETFs

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 YTD

US. aggregate bonds W +2% +4% 3 +8%

US. large cap +1%

Developed ex US. 0

% +11%
1%
Long Treasurics 2% +1% +9% 2%

High yield —5% - +6% 2%

+9% (L

TIPS -2% +5% +3% -1% +T% -2%
US. REITs +2% +9% +5% —6% +3% +4%
US. dollar 1% +3% +1% % -7% +6% +9% +6%
Cash (T-bills) A % 1% +2% +2% % 8 1% +5% +5% +4% +3%
SEG Research | Dara: Yahoo Finance | Latest: September 30, 2026
EXHIBIT 84
Stocks and bonds are moving together again, weakening bonds as a portfolio hedge.
Stock—Bond Correlation
Rolling 252-day correlation of daily total returns, S&P 500 (SPY) vs. 7-10 year Treasuries (IEF)
1.00
Positive: stocks and bonds move together
0.75
0.50
+0.32
0.25
0.00 f w
—0.25
—0.50
—0.75
Negative: bonds hedge stocks
—1.00
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

SEG Rescarch | Data: Yahoo Finance | Latest: September 30, 2026
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EXHIBIT 85

SEG Macro Compass

Energy led the sectors in Q3 (+16.5%) while utilities fell 12.4%.

N 1D Trailing 1-year
+16.5%
Energy : F41.6%
. +6.6%
Health Care a F23.0%
Communication Services
Technology +39.6
Financials
Consumer Staples 5
Materials +10.6%
Real Estate
Consumer Discretionary
Industrials ! 0,59
Utilities A
—20% —10% 0% 10% 20% 30% 40%
SEG Rescarch | Data: Yahoo Finance | Latest: September 30, 2026
EXHIBIT 86
U.S. and Chinese equities edged higher in Q3 while other regions slipped.
Regional Equity Performance
Total return of Vanguard and iShares regional ETTs, in U.S. dollars
N (QTD Trailing 1-ycar
+2.3%
China
-19.2%
+1.4%
U.S. total market
-0.4%
Emerging markets
+12.0%
0.7%
Developed ex US.
+21.0%
-0.7%
All-world ex US.
+19.3%
—20% —-10% 0% 10% 20%
SEG Rescarch | Data: Yahoo Finance | Latest: September 30, 2026
SEG Research

U.S. Sector Performance
Tortal return of S&P 500 sector ETFs; S&P 500 (SPY) +2.4% QTD, +15.7% 1-year

| Q32026
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EXHIBIT 87

The factor regime flipped again: dividend and value stocks led in Q3 while small caps and momentum

fell.

U.S. Style and Factor Petformance

Toral return of style and factor ETTs

. QTD Trailing 1-year

+2.9%

High dividend
Large value (Russell 1000 Valuc) +2.6%
S&P 500 +2.4%
Quality +1.5%
Minimum volatility +1.3%

+1.2%
Buybacks 2

Large growth (Russell 1000 Growth) Lo

S&P 500 equal weight

Low volatility

-7.2%
Momentum '

Small cap (S&P 600) 1.9%

—10% —5% 0% 5% 10% 15%

SEG Rescarch | Data: Yahoo Finance | Latest: September 30, 2026

EXHIBIT 88

U.S. equities remain far ahead of international markets since 2008.

U.S. vs. International Equities

Rato of total returns, Jan 2008 = 100; rising = U.S. outperforming, daily

— U.S. vs. developed ex U.S. (283) = US. vs. emerging markets (385) US Recession
400
350
300

250 )

150 \“

100 e -———-- 2o T et

2010 2012 2014 2016 2018 2020 2022

SEG Rescarch | Data: Yahoo Finance | Latest: September 30, 2026

SEG Research
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EXHIBIT 89

U.S. equity market value has reached a record 335% of GDP.

U.S. Equity Market Value to GDP

Market value of corporate equities + GDP, quarterly

Corporate equitics, o of GDP (335%) US Recession  ===-- Average since 1951 (107%)

350%

300%

250%

200%

150%

100%

50%

0%
1970 1980 1990 2000 2010 2020

SEG Research | Data: Federal Reserve Financial Accounts, BEA via FRED® | Latest: Q2 2026

EXHIBIT 90

The equity earnings yield premium over TIPS has fallen to 0.9%, the lowest since at least 2003.

Earnings Yield vs. Real Bond Yield

After-tax profits + equity market value, and the 10-year TIPS yield; quarterly, hollow markers = quarter-end estimate; shaded = NBER recession

10%
Sep 30, 2026 estimate: gap 0.9% (3.8% — 2.93%); Q2 2026 average: 1.9%
Lowest since the data begin (2003)
8%
6%
4% ¢ Earnings yield 3.8%
¢ 10-yr TIPS 2.9%
2%

¢ Gap 0.9%

2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Quarter-end estimate: latest-quarter profits + market value rolled forward by the S&P 500 total return; TIPS yield on the quarter-end date.

SEG Research | Data: Federal Reserve Z.1, BEA, US. Treasury via FRED; Yahoo Finance (SPY) | Latest: profits Q2 2020, yields September 30, 2026
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EXHIBIT 91

Market concentration keeps rising: equal-weight lagged the S&P 500 again in Q3.

Market Concentration: Equal Weight vs. Cap Weight

Ratio of total returns, RSP + SPY, May 2003 = 100; shaded = NBER recession

125
120
115
110

105

100
|

95
Since its Apr 2015 high the equal-weighted index has lagged by 30%; QTD: RSP —1.9%, SPY +2.4% 0

90
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

SEG Rescarch | Data: Yahoo Finance; NBER via FRED | Latest: September 30, 2026

EXHIBIT 92

Growth's lead over value has narrowed sharply from its 2025 peak.

Style Leadership: Relative Petformance

Ratio of total returns, Sup 2021 100, |‘i\ir15_; first \r_\]:- umln-rﬂn-ming Cap- vs. m‘u,\] \\\'\gh[u\ shows market concentration
Growth vs. value (+8%) Large vs. small cap (+41%)

130
140

120
30
110 13(
100 120
90 110
80 100

2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
Cap-weighted vs. equal-weighted S&P 500 (+26%) Momentum vs. minimum volatility (+33%)

140

120
120

110
100

100
80

2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
SEG Rescarch | Data: Yahoo Finance | Latest: September 30, 2026
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EXHIBIT 93

Discretionary has lost ground to staples this year — the risk barometer still flashes caution.

Sector Rotation: Relative Performance

Ratio of toral returns, Oct 2023 = 100; rising = first sector outperforming
Consumer Discretionaty vs. Consumer Staples (+8%) Industrials vs. Utilities (+13%)
130 115
110
120
105
110 100
95
100
90
90
2024 2025 2026 2024 2025 2026
Technology vs. Utlities (+57%) Financials vs. Real Estate (+25%)
160
130
140
120
120
110
100
100
80
2024 2025 2026 2024 2025 2026
SEG Research | Data: Yahoo Finance | Latest: Seprember 30, 2026

EXHIBIT 94

Consumer sentiment sits near record lows even as the S&P 500 is up 14% over the past year.

Consumer Sentiment vs. the Stock Market
UMich index (1966:Q1 = 100) and S&P 500 price return, monthly

— Consumecr sentiment (48.1, left) — S&P 500, 12-month price return (+14.4%, right) US Recession

110

VAN B

60

50

1996 2000 2004 2008 2012 2016 2020 2024

SEG Rescarch | Data: University of Michigan via FRED®, Yahoo Finance | Latest: Sep 2026

SEG Research

M '
. 1 w» " .. ' W

40%

20%

0%

—20%

—40%

53



4, DISCLOSURES SEG Macro Compass | Q32026
Disclosures

This document is a general communication being provided for informational purposes only. It is educational in nature and not
designed to be taken as advice or a recommendation for any specific investment product, strategy, plan feature or other purpose in
any jurisdiction, nor is it a commitment from SEG Research or any of its affiliates to initiate client trades or manage client portfolios
in a particular way. Any examples used are generic, hypothetical, and for illustration purposes only. This material does not contain
sufficient information to support an investment decision and it should not be relied upon by you in evaluating the merits of investing
in any securities or products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit, and
accounting implications and determine, together with their own financial professional, if any investment or strategy mentioned
herein is believed to be appropriate to their personal goals. Investors should ensure that they obtain all available relevant
information before making any investment. Any forecasts, figures, opinions, or investment techniques and strategies set out are for
information purposes only, based on certain assumptions and current market conditions and are subject to change without prior
notice. All information presented herein is considered to be accurate at the time of production and is taken from sources SEG
Research believes to be reliable, but no warranty of accuracy is given and no liability in respect of any error or omission is accepted.
It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in accordance
with market conditions and taxation agreements and investors may not get back the full amount invested. Both past performance
and yields are not reliable indicators of current and future results.

Exhibits are produced by SEG Research from the sources named on each chart. Data are as of September 30, 2026 unless the chart
states otherwise; recent figures are preliminary and subject to revision.
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