CITY NATIONAL ROCHDALE

E\% AN RBC/CITY NATIONAL COMPANY ®

September, 2025

CNR Speedometers®

Global Economic & Market Summary Indicators

City National Rochdale, LLC is an SEC-registered investment adviser and wholly-owned subsidiary of City National Bank. Registration as an investment
adviser does not imply any level of skill or expertise. City National Bank is a subsidiary of the Royal Bank of Canada.



ECONOMIC & MARKET OUTLOOK

CNR Speedometers® - September 2025

Economic and Financial Indicators That Are Forward-Looking Six to Nine Months

IMPACT ON ECONOMY AND FINANCIAL MARKETS
* The global outlook for growth

remains dynamic as impacts from
tariffs are now materializing.

 The Federal Reserve is expected / \ / / l ‘

to cut rates in Sept due to - Positve  * - to- v - +

pote ntial labor market weakness. Monetary Policy U5 Economic Outlook Yield Curve Consumer Sentiment  Disposable Personal Income

Inflation has started to

materialize in parts of the supply

chain, challenging their mandate. - ' \
+ Consumer financials remain / a i l . ‘ / /

healthy, and sentiment is firming, ' t oo Pee

but aggregate spending has Labor Market Housing / Mortgages Consumer Spending Interest Rates Fiscal Policy
slowed.
* Government stimulus through
deregulation and tax policy is / ‘ ‘ ‘
expected in early 2026. - rolie .- y - rl-
. Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment
* U.S. stock valuations are well Spending/Surveys Outlook

above average as the S&P500
makes new highs.

* Markets have become less / /\ / I\ \

sensitive to unexpected policy - + - Posive  * - Negatve ~ + - Negatve  *
announcements. Inflation Credit Demand / Availability Energy Costs Equity Market Valuation Geopolitical Risk

Impact oninvestment: M Positive ™ Neutral ® Negative Timeframe: ® Current ¥ Change from last month

Source: Proprietary opinions based on CNR Research, as of September 3, 2025. Information is subject to change and is not a guarantee of future results.
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Important Information

The information presented does not involve the rendering of personalized investment, financial, legal or tax
advice. This presentation is not an offer to buy or sell, or a solicitation of any offer to buy or sell any of the
securities mentioned herein.

Certain statements contained herein may constitute projections, forecasts and other forward-looking
statements, which do not reflect actual results and are based primarily upon a hypothetical set of assumptions
applied to certain historical financial information. Certain information has been provided by third-party
sources and, although believed to be reliable, it has not been independently verified, and its accuracy or
completeness cannot be guaranteed.

Any opinions, projections, forecasts, and forward-looking statements presented herein are valid as of the date
of this document and are subject to change.

CNR Speedometers® are indicators that reflect forecasts of a 6-to-9-month time horizon. The colors of each
indicator, as well as the direction of the arrows represent our positive/negative/neutral view for each
indicator. Thus, arrows directed towards the (+) sign represents a positive view which in turn makes it green.
Arrows directed towards the (-) sign represents a negative view which in turn makes it red. Arrows that land in
the middle of the indicator, in line with the (0), represents a neutral view which in turn makes it yellow. All of
these indicators combined affect City National Rochdale’s overall outlook of the economy.

City National, its managed affiliates and subsidiaries, as a matter of policy, do not give tax, accounting,
regulatory, or legal advice, and any information provided should not be construed as such.

©2025 City National Rochdale, LLC.
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