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MARKET INSIGHT RISECN
Time* Forecast Previous

Wednesday, September 23

US S&P Global Manufacturing PMI (Sep) P 14:45 53.4 53.9

US Crude Oil Inventoires 15:30 -0.640M

Thursday, September 24

CH SNB Interest Rate Decision (Q3) 08:20 | 0.00% 0.00%

US Initial Jobless Claims 13:30 201K 196K

*US moves forward one hour for daylight saving time.
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Fed Restarts Tightening as Persistent Inflation and Resilient Demand Support Another Rate Increase
Week 38 marked the return of active Federal Reserve tightening. The Fed raised rates by 25 basis points to
3.75%-4.00%, while the dot plot projected another increase before year-end and no easing during 2027. Strong
demand, persistent inflation and oil near $100 reinforced the restrictive policy outlook.

United States

Fed Increase and Hawkish Dot Plot Reopen the

Tightening Cycle

The Federal Reserve delivered its first rate increase

since 2023.

Key developments:

» Fed funds target increased to 3.75%-4.00%.

» Sixteen of 18 policymakers projected further
tightening in 2026.

* The median year-end projection increased to
4.00%-4.25%.

* No policy easing was projected during 2027.

As a result:

» Markets priced approximately a 90% probability
of another increase by year-end.

* Thetwo-year Treasury yield reached approximately
4.74%.

» The 10-year yield approached 5%.

» USD reached a seven-week high.

The projections suggested that September may

represent the beginning of a limited tightening cycle.

Consumer Strength Contrasts With Manufacturing
Weakness

August retail sales increased by 1.2%, while industrial
production was unchanged and manufacturing output
declined by 0.3%. The divergence highlighted resilient
consumer demand alongside growing industrial
weakness.

Geopolitics
$100 Oil Remains the Principal External Inflation Risk

Middle East supply concerns kept oil around $100,
with WTI near 5100.30 and Brent near $103.87.
Hormuz disruption risks remained elevated, main-
taining pressure on the global inflation outlook.

Eurozone

Global Tightening Maintains Pressure

Following the ECB increase, European markets remai-
ned exposed to elevated yields and persistent energy
inflation. Further tightening remained possible as
energy costs continued to threaten disinflation.

United Kingdom
BoE Holds but Turns More Hawkish

The Bank of England maintained rates at 3.75% by a
6-3 vote.
» UKiinflation increased from 2.9% to 3.1%.

= Three members supported an immediate
increase.

= The BoE warned inflation could exceed 4% in
early 2027.

Further tightening could become more likely if
energy inflation spreads into wages and services.

Asia-Pacific

BoJ Continues Policy Normalisation

The Bank of Japan raised rates by 25 basis points to
1.25%, the highest level since 1995. The yen weake-
ned as the BoJ provided less explicit guidance on
further tightening than the Fed.

Commodities

Gold

Gold recorded its first weekly gain in four weeks,
rising approximately 0.6% to finish near $4,380.
Geopolitical and fiscal uncertainty provided support
despite higher U.S. rates and a stronger dollar.

Oil

Oil remained broadly stable around $100 despite
significant volatility.

=  WTI gained approximately 0.2%.

= Brent declined approximately 0.7%.

Oil remained the principal external threat to global
disinflation.

Equities

Higher Yields Increase Market Divergence

U.S. equities ended the week mixed as higher yields
pressured rate-sensitive sectors.

= S&P 500 declined approximately 0.1%.

»  Dow Jones fell approximately 1.7%.

» Nasdag Composite gained approximately 0.7%.
= Russell 2000 declined approximately 1.5%.
Nasdaq resilience reflected continued strength in
Al-related companies, while smaller and cyclical com-
panies remained under pressure.

Week 38 marked the return of active Federal Reserve tightening as the Fed unanimously increased rates to
3.75%-4.00%. More importantly, the updated dot plot projected another increase before year-end and no easing
during 2027. Strong retail sales and resilient employment continued to provide the Fed with room to tighten despite

growing weakness in manufacturing.
Key Takeaway

» The Fed's September increase reopened the tightening cycle, with another move now the central policy projection.
» Strong consumer demand and persistent inflation continue to outweigh emerging weakness in manufacturing.
» Higher global rates and $100 oil are creating increasingly restrictive financial conditions across currencies, bonds

and equities.
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Market Outlook: Key Levels and Trends to Watch Across Major Pairs and Commodities

U.S. Dollar Index

DXY is showing a stronger recovery after reclaiming 99.70-99.80 and moving above the short-term moving avera-
ges. The current setup favours a brief retest of this area before another upside attempttoward 101.50-101.60. The
recovery remains constructive above 99.70. A break below this level would weaken momentum and expose

99.00-98.80.

© U.S. Dollar Index - 1D- TVC = ©100.238 H100.564 L100.165 €100.215 -0.023 (0.02%)
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EUR/USD

EURUSD remains under short-term bearish pressure after breaking below 1.1530-1.1555 and the key moving
averages. The current setup favours a possible rebound toward 1.1530-1.1550, but the bias remains negative
below this zone. The next downside target is 1.1385-1.1400. A break below would expose the 1.1160 gap area,

while a recovery above 1.1555 would reduce downside pressure.t

@ Euro / U.S. Dollar - 10-FXCM = O1.1757 H1.14317 L1.14548 C1.14856 <0.00059 (-0.09%)
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GBP/USD

GBPUSD remains under short-term bearish pressure after breaking below 1.3450-1.3470 and the key
moving averages. The current setup favours a possible rebound toward 1.3440-1.3470, where resistance
may emerge. The bearish scenario remains valid below 1.3470, with downside risk toward 1.3280-1.3300.
A recovery above 1.3470-1.3500 would reduce downside pressure and improve the short-term structure.

& British Pound / U.S. Dollar - 10+ FXCM = O1.33577 H1.33%1 L1.33355 C1.33923 -0.00346 (+0.26%)
1.22923
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USD/JPY

USDJPY is recovering strongly from the 153.00-153.50 support area and has reclaimed the 9-day moving
average. The current setup favours continuation toward 159.50-160.00, where key resistance converges.
The recovery remains valid above 155.50-156.00, but the broader structure remains fragile below 159.50-

-160.00. A break below 155.50 would reopen downside risk toward 153.00.

< U.S. Dollar / Japanese Yen - 1D+ FXCI\ = ©155.557 H155.057 L155.869 C156.854 0.697 (-0.56%)
6.9 6910
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USD/CHF

USDCHF remains in a constructive bullish structure, trading above the key moving averages after the
recent breakout. The current setup favours a short-term pullback toward 0.8150-0.8160 before another
upside attempt. The bullish scenario remains valid above 0.8150, with upside potential toward 0.8400-

-0.8440. A break below this area would weaken momentum and expose 0.8090-0.8100.

£ U.5. Dollar / Swiss Franc - 1D+ FXCM = 00.8245¢ HO.525%8 L0.82159 CO.82191 ~0.00263 (-0.32%)
Cr
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USD/CAD

USDCAD is showing a stronger short-term recovery after moving above the 1.3920-1.3930 area and key
moving averages. The current setup favours a retest of this support zone before another upside attempt
toward 1.4080-1.4120. The recovery remains valid above 1.3920. A break below this level would weaken

momentum and expose 1.3800-1.3750.

39759 €1.39821 ~0.00084 (-0.06%)
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AUD/USD

AUDUSD is showing short-term weakness after failing to sustain the move above 0.7150-0.7180 and retreating
toward the 55-day moving average. The current setup favours a corrective move toward 0.6970-0.7000, the next
key support zone. As long as price stays below 0.7150-0.7170, upside remains limited. A recovery above this area
would reduce downside pressure and expose 0.7220-0.7250.

& Australian Dollar 7 U.S. Dollar - 1D-FXCM = 0071055 H 1221 +0.00122 (+0.17%)

o7

NZD/USD

NZDUSD remains under bearish pressure after breaking below 0.5770-0.5810 and the 55-day moving avera-
ge. The current setup favours a possible rebound toward 0.5800-0.5820 before another move lower. The
bearish scenario remains valid below 0.5820-0.5840, with downside risk toward 0.5630-0.5640. A recovery
above 0.5840 would reduce immediate downside pressure.

@ New Zealand Dollar / U.S. Dollar - 1D - FXCM = 0057308 H0.57407 L0.57058 €0.57225 -0,00083 (-0,14%) e
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Gold (XAU/USD)

Gold remains inside the broader descending channel, consolidating around 4,350-4,420 after the recent rejec-
tion. The current setup favours a short-term rebound toward 4,420-4,450, but upside remains limited below this
resistance zone. A break below 4,300-4,250 would expose 4,200 and the lower channel area. A recovery above
4,450 would improve momentum and reopen upside toward 4,550-4,650.

€ CFDs on Gold (USS / OZ)- 1D TVC = 04,341,850 H4 395,580 L4,334.450 €4,377.250 +36.990 (+0.85%) 5,500,000
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WTI Crude

WTI is showing short-term rejection after failing to hold above 100.00-101.00 and moving below the
9-day moving average. The current setup favours a deeper correction toward 85.00-86.00, with the 83.50
gap area as the main downside target. The bias remains negative below 98.50-100.75. A recovery above
100.75 would mvahdate the beansh setup and expose 104.00-106.00.

1O CFDs on WTI Crude Ol - 1D- TVC = 096.48 H58.01 L94.83 C95.46 -5.64 [-5.58%) 5.0
95.45
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S&P 500

S&P 500 remains in a broader bullish trend, but short-term momentum is weakening as price tests the
7,630-7,590 moving-average area. The current setup favours a corrective move toward 7,340-7,350, the
next key support zone. Upside remains limited below 7,700-7,750. A break below 7,590 would strengthen

the correction toward 7,340, while a recovery above 7,750 would reduce downside pressure.

@ S&P 500- 1D - SPCFD = 07,657.17 H7,657.17 L7,610.52 €7,650.50 +12.74 (+0.17%)

T g [T
(Bl
B9 close & 7,630.58

k-

EMASSclose O 7,593.14

il

6,400.00

5,300.00
5,200.00
5,100.00

6,000.00

5,800.00
5,700.00
5,600.00
5,500.00
540.00
5%0.00
5,200.00
5,100.00
5,000.00
430,00
4810.00
4700.00

4800.00

L C)

EuroStoxx 50

EuroStoxx 50 remains under short-term bearish pressure after losing 6,290-6,335 and the key moving avera-
ges. The current setup favours a possible rebound toward 6,330-6,340, where resistance may emerge. The
bearish scenario remains valid below 6,335, with downside risk toward 5,980-6,000. A recovery above

6,335-6,350 would reduce downside pressure and improve the short-term structure.
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Markets Shift From the Fed’s September Hike to the
Probability of Another Increase Before Year-End
Week 39 shifts attention from the Fed'’s September
increase to the timing of the next move. With rates
at 3.75%-4.00% and another increase projected
before year-end, Fed communication and activity
data will determine whether markets move toward
October or December.

The macro framework now stands as follows:

» Fed funds target increased to 3.75%-4.00%.

» Sixteen policymakers expect further tightening
in 2026.

» The year-end projection stands at 4.00%-4.25%.

» The U.S. 10-year yield is close to 5%.
= Oil remains near $100.

Macro Themes

1.United States

Fed Communication Becomes the Main Global
Catalyst

Fed speeches and flash PMls will drive expectations for
the next increase.

Key Focus
» Fed officials’ interpretation of the September
increase.

» October versus December timing.

» U.S. flash PMls.

» Jobless claims and durable-goods orders.

Strategic Scenarios

Hawkish Fed

= Officials support faster tightening.

= Strong PMIs reinforce October expectations.

» Treasury yields and USD rise.

» Equities face renewed pressure.

Hawkish Hike

» Dot plot projects multiple additional increases.

» Treasury yields and USD rise.

» Gold and technology face renewed pressure.

Patient Fed

»  Officials maintain a tightening bias without commit-
ting to October.

* Yields consolidate.

» December remains the more likely timing.

Softer Data

* PMls and durable goods disappoint.

»  Treasury yields retreat.

» USD corrects and equities and gold recover.

The central scenario is that policymakers validate

another 2026 increase while keeping October and

December available.

USD Bias: Constructive while activity remains

resilient and the Fed maintains a hawkish bias.

2. Geopolitics
$100 Oil Remains the Principal External Inflation Risk

Middle East tensions continue to support energy prices.

«  QOil remains near $100.

» Hormuz disruption risks persist.

» Diplomatic progress could provide relief.

A further increase would strengthen inflation

VOL 62 | | 2026.09.21
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expectations and the case for earlier Fed tighte-
ning.

3. Eurozone

PMiIs Test the ECB's Hawkish Position

Eurozone PMls will test whether activity can withs-
tand higher rates and energy costs.

= Energy inflation remains a key risk.

*  Growth remains uneven.

» Further ECB tightening remains possible.
Stronger activity and prices would reinforce expec-
tations of another increase.

4.United Kingdom

PMiIs Test the BoE's Hawkish Hold

Following the BoE's hold at 3.75%, markets will focus
on services activity and price pressures.

* Three MPC members supported an increase.

* Inflation remains above target.

Strong services and higher prices would increase
expectations of further tightening.

5. Asia-Pacific

China Holds Rates as Global Tightening Continues
China is expected to keep its Loan Prime Rates
unchanged despite weak domestic demand. Limi-
ted stimulus could maintain pressure on activity,
while the recent BoJ increase reinforces the global
policy-normalisation trend.

6. Commodities

Gold and Oil Remain Highly Policy Sensitive

Gold - Supportive factors:

» Geopolitical uncertainty.

= Fiscal concerns.

= Central-bank demand.

Higher real yields and further USD strength remain
the principal downside risks.

WTI Crude - Key drivers

= U.S.-Iran tensions.

*  Hormuz shipping flows.

* Supply disruptions.

» Diplomatic developments.

Oil near $100 remains a major threat to inflation and
central-bank flexibility.

7. Equities

High Yields Maintain Pressure on Market Breadth
Equities remain supported by earnings and Al invest-
ment but face pressure from yields near 5%, elevated
oil and expectations of another Fed increase.

Equity Scenarios

Hawkish Fed
= Higher yields pressure technology and small
caps.

» Rate-sensitive sectors underperform.
Patient Fed

= Yields stabilise.

= Equities remain volatile but supported.
Softer Data

» Lower yields support technology.
» Broader equities recover.
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Summary

Week 39 shifts the policy debate from the September Fed increase to the timing of the next move.
The updated dot plot has established another 2026 increase as the central institutional scenario,
but policymakers must now determine whether persistent inflation and resilient activity justify
acting in October or waiting until December.

The base case is that Fed officials maintain a hawkish bias without committing to October. Resilient
PMls, low jobless claims and oil near $100 would preserve expectations of another increase, while
weaker activity could push the timing toward December.

Key Riskst

a. Hawkish Fed communication - October hike expectations rise, supporting Treasury yields and USD
while pressuring rate-sensitive assets.

b. Softer U.S. activity - yields retreat, USD corrects and equities and gold recover as expectations shift
toward December.

c. Stagflationary data - weaker activity and higher prices keep yields elevated while pressuring equities.
d. Oil moves materially above $100 - inflation expectations rise and central-bank flexibility declines.

e. Weak global PMIs ~growth concerns intensify despite restrictive monetary conditions.

For additional Information and Contacts:

www.riseon.io

Phone
+44 20 4587 3861

E-mail
inquiries@riseon.io
Address

Capital Office, 124 City Road
London, EC1V 2NX
England

Confidential and proprietary All rights reserved

DISCLAIMER

THIS DOCUMENT IS CONFIDENTIAL AND WAS ISSUED FOR INFORMATIONAL PURPOSES ONLY. IT IS
NOT ANY INVITATION TO MAKE AN INVESTMENT IN ANY PRODUCT MANAGED OR ADVISED BY RISEON
GROUP LTD OR TO OPEN A MANAGED ACCOUNT WITH RISEON GROUP LTD, NOR DOES IT CONSTITU-
TE AN OFFER FOR SALE OF ANY SUCH PRODUCT OR SERVICE. NONE OF THE SERVICES OR OTHER
MATTERS DESCRIBED HERE SHOULD BE TAKEN AS AN OFFER OR SOLICITATION OF THOSE SERVICES
OR OTHER MATTERS IN ANY JURISDICTION WHERE SUCH AN OFFER OR SOLICITATION IS NOT PERMIT-
TED UNDER APPLICABLE LEGISLATION.
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