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Economic & Market Developments  
• The Unemployment Rate dropped to 8.4% from 10.2% in July, handily beating expectations of 9.8%.
• 1.37 million jobs were added to the economy in August according to the Non-Farm Payrolls report.
• The labor force participation rate increased 0.3% to 61.7%. The pre-COVID-19 participation rate was 63.4%.
• The ISM Manufacturing Purchasing Managers Index (PMI) came in at 56, up from 54.2 in July. Any number above 50 indicates

expansion. The New Orders sub-component of the index was particularly impressive at 67.6, reflecting a strong uptick in
demand.

• The ISM Non-Manufacturing PMI measure declined to 56.9 in August from 58.1 in July, showing continued expansion in the
services sector, albeit at a slower pace.
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Shaded regions represent recessions



Weekly Market Review

Disclosures
Bank of Ann Arbor is not affiliated with any of the sources referenced in this report. The information 
contained herein is proprietary (to Morningstar, The Northern Trust Company, and Koyfin) and shared 
with permission, or, publicly available through the Federal Reserve Bank of St Louis. Information 
contained within is not warranted by Bank of Ann Arbor. Bank of Ann Arbor is not responsible for any 
losses arising from use of this information. Investments are not insured by the FDIC and are not 
guaranteed by Bank of Ann Arbor. Investments may lose value. Investments can be subject to the 
volatility of the financial markets in the U.S. and abroad. Performance results are subject to market 
conditions. Past Performance is not a guarantee of future results.
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