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• U.S. growth is still likely to remain strong in
early 2026 on consumer spending, elevated
government and corporate spend.

• Growth outside the U.S. is likely impacted
near term by higher energy prices. This
could raise inflation, muting growth
temporarily, but increased non-U.S. fiscal
spending will continue supporting growth.

• The Fed is likely to remain on hold staying
flexible until clarity on inflation impacts from
the current conflict are better observed. We
maintain our view that cuts are possible,
likely later now, against a back-drop of
stable employment and transitory inflation.

• Earnings are strong and broadening, while
analyst expectations continue increasing.

• Globally valuations have reset, potentially
providing a smoother forward glide path for
2026 global equity returns, against a
backdrop of solid earnings.

I M P A C T  O N  E C O N O M Y  A N D  F I N A N C I A L  M A R K E T S

Impact on investment:   Positive    Neutral    Negative      Timeframe:    Current   Change from last month 
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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.

Rochdale SpeedometersSM 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 RBC Rochdale’s 
overall outlook of the economy.

RBC Rochdale, 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.
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For More Information:

New York Headquarters
400 Park Avenue
New York, NY 10022

Beverly Hills Headquarters
400 North Roxbury Drive
Beverly Hills, CA 90210

citynationalrochdale@cnr.com
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