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Market Week: December 8, 2025

The Markets (as of market close December 5, 2025)

The stock market was largely driven by mixed labor data and optimism over a possible
interest rate cut following the Federal Reserve's meeting next week. Each of the benchmark
indexes listed here ended last week higher, with Al stocks playing a significant role. The
NASDAQ and small caps of the Russell 2000 led the way, while the S&P 500 approached
a new record high. Information technology, energy, and consumer discretionary
outperformed among the market sectors, while health care and utilities lagged. Bonds
experienced a challenging week, with Treasury yields climbing over 10 basis points, as a
selloff in bonds resulted in a drop in price. The latest inflation data (see below) showed
consumer prices were up 0.8 percentage points over the Fed's 2.0% target. Crude oil prices
ticked up as concerns about global oversupply were offset somewhat by ongoing
geopolitical tensions and the expectation for a rate cut by the Federal Reserve.
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Key Dates/Data Releases
12/9: JOLTS

12/10: FOMC meeting
statement, Treasury
Statement

12/11: Producer Price
Index

Stock Market Indexes
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Chart reflects price changes, not total return. Because it does not include dividends or splits,
it should not be used to benchmark performance of specific investments.

Last Week’s Economic News

According to the latest report from the Bureau of Economic Analysis, the Personal
Consumption Expenditures Price Index, the preferred measure of inflation of the Federal
Reserve, rose 0.3% in September and 2.8% over the last 12 months. Core prices,
excluding food and energy, rose 0.2% in September and 2.8% since September 2024. The
Personal Consumption Expenditures Index, a measure of consumer spending, increased
0.3% in September and 2.1% for the year. Personal income rose 0.4% in September,
while disposable (after-tax) personal income increased 0.3%.

According to the latest survey of purchasing managers by S&P Global, manufacturing
accelerated in November but at a slightly slower pace than in the previous month.
Nevertheless, November's increase in operating activity marked the fourth straight month
of growth in the manufacturing sector. Survey respondents noted a solid rise in
production and a further increase in employment in November, as confidence in the
outlook strengthened.

The services sector continued to expand at a solid pace in November, despite growth
softening to a five-month low, according to the latest PMI® survey from S&P Global.
Activity was supported by the largest rise in new work so far this year. Confidence in the
outlook strengthened following the end of the government shutdown, leading to
expectations of improved economic growth in the year ahead.

Both import and export prices were unchanged in September, according to the latest
release from the Bureau of Labor Statistics. Import prices rose 0.3% from September
2024, which was the first 12-month increase since the year ended March 2025. In
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September, fuel prices declined 1.5%, while nonfuel import prices rose 0.2%. U.S. export
prices increased 3.8% over the 12-month period ended in September, the largest over-the-
year advance since the year ended December 2022. In September, agricultural exports
increased 0.3%, while non-agricultural export prices were unchanged.

e Industrial production (IP) increased 0.1% in September after moving down 0.3% in
August. For the third quarter as a whole, IP increased at an annual rate of 1.1%. In
September, manufacturing and mining were unchanged from the prior month, while
utilities rose 1.1%. Overall, total IP in September was 1.6% above its year-earlier level.

e For the week ended November 29, there were 191,000 new claims for unemployment
insurance, a decrease of 27,000 from the previous week's level, which was revised up by
2,000. This is the lowest level for initial claims since September 24, 2022, when it was
189,000. According to the Department of Labor, the advance rate for insured
unemployment claims for the week ended November 22 was 1.3%, unchanged from the
previous week's rate. The advance number of those receiving unemployment insurance
benefits during the week ended November 22 was 1,939,000, a decrease of 4,000 from
the previous week's level, which was revised down by 17,000. States and territories with
the highest insured unemployment rates for the week ended November 15 were New
Jersey (2.3%), Washington (2.3%), California (2.0%), Massachusetts (2.0%), Puerto Rico
(1.9%), the District of Columbia (1.8%), Nevada (1.8%), Rhode Island (1.8%), Alaska
(1.7%), Connecticut (1.7%), and Oregon (1.7%). The largest increases in initial claims
for unemployment insurance for the week ended November 22 were in California
(+7,897), Illinois (+2,845), Pennsylvania (+2,472), Washington (+2,283), and New York
(+2,235), while the largest decreases were in Kentucky (-1,107), New Jersey (-385),
Kansas (-226), the District of Columbia (-77), and Louisiana (-53).

e The national average retail price for regular gasoline was $2.985 per gallon on December
1, $0.076 per gallon below the prior week's price and $0.049 per gallon less than a year
ago. Also, as of December 1, the East Coast price decreased $0.054 to $2.931 per gallon;
the Midwest price fell $0.118 to $2.740 per gallon; the Gulf Coast price dropped $0.092
to $2.551 per gallon; the Rocky Mountain price declined $0.089 to $2.783 per gallon; and
the West Coast price fell $0.039 to $4.031 per gallon.

Eye on the Week Ahead

Most of the attention will be focused on the Federal Reserve, which meets this week. It is expected
that the Fed will drop the federal funds rate by 25 basis points, which should be good news for Wall
Street.

Data sources: Economic: Based on data from U.S. Bureau of Labor Statistics (unemployment,
inflation); U.S. Department of Commerce (GDP, corporate profits, retail sales, housing),
S&P/Case-Shiller 20-City Composite Index (home prices); Institute for Supply Management
(manufacturing/services). Performance: Based on data reported in WSJ Market Data Center
(indexes), U.S. Treasury (Treasury yields),; U.S. Energy Information Administration/Bloomberg.com
Market Data (0il spot price, WTI, Cushing, OK), www.goldprice.org (spot gold/silver); Oanda/FX
Street (currency exchange rates).

News items are based on reports from multiple commonly available international news sources (i.e.,
wire services) and are independently verified when necessary with secondary sources such as
government agencies, corporate press releases, or trade organizations. All information is based on
sources deemed reliable, but no warranty or guarantee is made as to its accuracy or completeness.
Neither the information nor any opinion expressed herein constitutes a solicitation for the purchase
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or sale of any securities, and should not be relied on as financial advice. Forecasts are based on
current conditions, subject to change, and may not come to pass. U.S. Treasury securities are
guaranteed by the federal government as to the timely payment of principal and interest. The
principal value of Treasury securities and other bonds fluctuates with market conditions. Bonds are
subject to inflation, interest-rate, and credit risks. As interest rates rise, bond prices typically fall. A
bond sold or redeemed prior to maturity may be subject to loss. Past performance is no guarantee
of future results. All investing involves risk, including the potential loss of principal, and there can
be no guarantee that any investing strategy will be successful.

The Dow Jones Industrial Average (DJIA) is a price-weighted index composed of 30 widely traded
blue-chip U.S. common stocks. The S&P 500 is a market-cap weighted index composed of the
common stocks of 500 largest, publicly traded companies in leading industries of the U.S. economy.
The NASDAQ Composite Index is a market-value weighted index of all common stocks listed on the
Nasdagq stock exchange. The Russell 2000 is a market-cap weighted index composed of 2,000 U.S.
small-cap common stocks. The Global Dow is an equally weighted index of 150 widely traded blue-
chip common stocks worldwide. The U.S. Dollar Index is a geometrically weighted index of the
value of the U.S. dollar relative to six foreign currencies. Market indexes listed are unmanaged and
are not available for direct investment.

IMPORTANT DISCLOSURES

Premia Global Advisors LLC (“Premia”) is a U.S. Securities and Exchange Commission (“SEC”)
registered investment advisor located in Coral Gables, Florida. Registration as an investment
advisor does not imply any level of skill or training. A copy of Premia s Form ADV Part 24 Brochure
which includes a description of Premia s services, fees and business practices is filed with the SEC
and available by contacting us, or at the SEC’s website (www.adviserinfo.sec.gov). Premia and
Broadridge are unaffiliated companies.

These materials are not intended to be an advertisement or research and may not be distributed in
states where Premia is not registered, or countries or jurisdictions where not permitted by law. Any
discussion of investment strategies, products, or services is for information purposes only and
should not be deemed to constitute the provision of investment advice, or a recommendation, or offer
to purchase, or sell securities or pursue any investment strategy. These materials do not purport to
contain all the relevant information that investors may wish to consider in making investment
decisions and are not intended to be a substitute for exercising independent judgment. We
recommend that investors independently evaluate the appropriateness of a particular investment or
strategy and consult with an attorney, or tax professional regarding their specific legal or tax
situation. Premia does not offer tax or legal advice. No representations are made that investors will
be able to avoid loss or achieve a certain level of performance. Investment results will fluctuate and
may be highly volatile, particularly over the short term. Diversification does not protect against
loss. Our views are subject to change at any time without an obligation to provide an update.
Although the information distributed is based on sources believed to be reliable. We do not warrant
its completeness accuracy.
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