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» Treasury yields were lower this week as the 10yT decreased 3 bps to 4.19% while the 2yT was .
down 4 bps to 3.60%. Mortgage rates were lower as Freddie Mac reported the PMMS-30
decreased 6 bps to 6.50% and the PMMS-15 was down 9 bps to 5.60%.

MBA mortgage application volume decreased 1.2% seasonally adjusted as the Purchase index .
fell 3.1% while the Refinance index was up 0.9%. The adjustable-rate share of application volume
increased to 8.8% from 8.4% last week.

Initial jobless claims were 237 K seasonally adjusted during the week ending August 30th, an
increase of 8 K from last week's unrevised figure. The four-week moving average for continuing
claims was down slightly to 1.95 M.

The PCE deflator, as measured by the BEA, increased 0.2% in July and was up 2.6% year-over-

year. The core PCE deflator, which excludes food and energy, rose 0.3% in July and was up 2.9%
year-over-year.

The University of Michigan Consumer Sentiment Survey dropped by 3.5 points to 58.2 in August.
Inflation expectations increased for the month, with 1-year inflation expectations rising from
4.5% to 4.8% and 5-year expectations rising from 3.4% to 3.5%.

The ISM Manufacturing Index rose 0.7 points in August to 48.7, but remains below the 50
threshold which signals contraction. Meanwhile, the ISM Nonmanufacturing Index indicated
expansion, up 1.9 points from July to 52.0.

The Job Openings and Labor Turnover Survey, as reported by the BLS, showed job openings
were down in July to 7.181 M from June’s downwardly revised figure of 7.357 M. The hiring rate
remained flat at 3.3% and the quits rate was also unchanged at 2.0%.
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UPCOMING ECONOMIC RELEASES

» Friday, September 5, 2025:
Employment Situation (BLS)
*  Wednesday, September 10, 2025:

Mortgage Application Survey (MBA), Financial Stress Index (FED), Producer Price
Index (BLS)

» Thursday, September 11, 2025:
Jobless Claims (DOL), Consumer Price Index (BLS)
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