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Rochdale Speedometers>™ — April 2026

Economic and financial indicators that are forward-looking 6 — 9 months

U.S. growth is still likely to remain strong in IMPACT ON ECONOMY AND FINANCIAL MARKETS
early 2026 on consumer spending, elevated

government and corporate spend. /\ /\ /\ /

Growth outside the U.S. is likely impacted - Positive r = Positive  + - Positive— + - o
near term by higher energy prices. This Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment  Disposable Personal Income

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 - il * - rol ¥ - +
flexible until clarity on inflation impacts from Labor Market Consumer Spending Interest Rates Fiscal Policy Business Outlook
. Spending/Surveys
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. / \ ‘
. . . N * & Positive + - = +
Earnings are strong and broadening, while
analyst expectations continue increasing.

Leading Indexes Corporate Profit Growth  International Economic Housing / Mortgages Political Environment
Outlook

Globally valuations have reset, potentially

providing a smoother forward glide path for ‘ \
2026 global equity returns, against a / \
backdrop of solid earnings. i T e T T Meehe —t S '

Inflation Credit Demand / Availability Energy Costs Equity Market Valuation Geopolitical Risk
Impact oninvestment: M Positive Neutral B Negative Timeframe: M Current Change from last month

Source: Proprietary opinions based on RBC Rochdale Research, as of April 2026.

Information is subject to change and is not a guarantee of future results. RBC 2

®

Non-deposit investment products: ¢ are not FDIC insured ¢ are not bank guaranteed ¢ may lose value




Rochdale Speedometers>™ — March 2026

Economic and financial indicators that are forward-looking 6 — 9 months

U.S. growth will likely be strong in the IMPACT ON ECONOMY AND FINANCIAL MARKETS
first half of 2026 on elevated

government and corporate spending. /\ /\ /\ ‘ /

The global growth outlook is positive - Positive s Positive

with low recession risk, we expect Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment ~ Disposable Personal Income
increased non-U.S. fiscal spending.

The Fed picture should clear up after

May, as the Chair transitions. We

maintain our view that cut are possible ‘ / / / /
against a back- drop of modest - + s - Positive ~ + - + - :

em ployment gains. Labor Market Consumer Spending Interest Rates Fiscal Policy Business Outlook
Spending/Surveys

Longer-term interest rates are stable,
and we expect rate volatility to remain

ow l Y& RY&

Corporate earnings are strong and - ¥ e BN —F = = +
_broadernng. AnaIySt eXpeCtatlons are Leading Indexes Corporate Profit Growth  International Economic Housing / Mortgages Political Environment
Increasing. Outlook

U.S. stock valuations are historically

wide relative to international markets,
suggesting an entry point for non-U.S. / /\ / \ \
allocations. - + - Ppositive Positive Negative ~ + -
Inflation Credit Demand / Availability Energy Costs Equity Market Valuation Geopolitical Risk
Impact oninvestment: M Positive Neutral B Negative Timeframe: M Current Change from last month

Source: Proprietary opinions based on RBC Rochdale Research, as of March 2026.

Information is subject to change and is not a guarantee of future results. RBC 2

®

Non-deposit investment products: ¢ are not FDIC insured ¢ are not bank guaranteed ¢ may lose value




Rochdale Speedometers>™ — February 2026

Economic and financial indicators that are forward-looking 6 — 9 months

U.S. growth will likely be strong in the IMPACT ON ECONOMY AND FINANCIAL MARKETS
first half of 2026 on elevated

government and corporate spending. /\ / /\ ‘ /

The global growth outlook is positive as - positive  + - T s e i v - +
reCGSSion riSk haS decreased- Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment  Disposable Personal Income

The Fed may cut rates two to three
times this year as labor shows some

signs of stabilization as goods inflation :
subsides. / / / /

- + - K

. - Positive + -
Longer-term interest rates are stable, , . _ ,

. . Labor Market Consumer Spending Interest Rates Fiscal Policy Business Outlook
and we expect rate volatility to remain Spending/Surveys
low.

Corporate earnings are strong and

broadening. Tech continues to lead, but / / ‘ ‘
other sectors are gaining momentum. = v - Positve — + - . = § =

Consumer Spending remains resi]ient as Leading Indexes Corporate Profit Growth Internatci)ount?(l)gln(:onomic Housing / Mortgages Political Environment

wage gains show positive trends.

U.S. stock valuations are historically

wide relative to international markets, / / /\ , \ \
suggesting an entry point for non-U.S. . v oo e b e e
allocations. Inflation Credit Demand / Availability Energy Costs Equity Market Valuation Geopolitical Risk

Impact oninvestment: M Positive Neutral B Negative Timeframe: M Current Change from last month

Source: Proprietary opinions based on RBC Rochdale Research, as of February 2026.

Information is subject to change and is not a guarantee of future results. RBC 2

®

Non-deposit investment products: ¢ are not FDIC insured ¢ are not bank guaranteed ¢ may lose value




Rochdale Speedometers®™ — January 2026

Economic and financial indicators that are forward-looking 6 — 9 months

IMPACT ON ECONOMY AND FINANCIAL MARKETS

* The global growth outlook is positive as

recession risk has decreased. /\ / /\ / /

* The Federal Reserve is likely to cut - Positive £ - Positive .- '
rates in 2026 due to |ab0r market Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment  Disposable Personal Income
weakness, the timing of these cuts and
who the new Chair will be remain

unanswered.
* Longer term interest rates are stable, ‘ / / \ / \ /

and we expect rates to remain - o L —— NS '

rangebound as we start the new year Labor Market Consumer Spending Interest Rates Fiscal Policy Business Outlook
: Spending/Surveys

» Corporate earnings are strong and

broadening. Tech. continues to lead but
other sectors are gaining momentum. ‘ \ / ‘ ‘

*  Consumer financials show positive - v oo- Positive ~— + - ¥ = # = *
tl’ends as |0an Chal’ge OffS and Cl’edit Leading Indexes Corporate Profit Growth International Economic Political Environment Housing / Mortgages

. . . Outlook
card delinquencies decline.

» U.S. stock valuations are historically

wide relative to international markets, / \ \ ,
suggesting an entry point for non-U.S. / / \
a”ocations. - + = Positive Positive = Negative + - +

Inflation Credit Demand / Availability Energy Costs Equity Market Valuation Geopolitical Risk

Impact oninvestment: M Positive Neutral B Negative Timeframe: M Current M Change from last month

Source: Proprietary opinions based on RBC Rochdale Research, as of January 2026.

Information is subject to change and is not a guarantee of future results. RBC

®

Non-deposit investment products: ¢ are not FDIC insured ¢ are not bank guaranteed ¢ may lose value




Rochdale Speedometers>™ — December 2025

Economic and financial indicators that are forward-looking 6 — 9 months

IMPACT ON ECONOMY AND FINANCIAL MARKETS

* The global growth outlook is positive as

recession risk has decreased. /\ / /\ / /

« The Federal Reserve is likely to cut = N = e .
rates in DeC due tO Iabor market Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment  Disposable Personal Income
weakness.
* Longer term interest rates are stable,
and we expect rates to remain / / / /
rangebound as we start the new year. - . L + = Posltive Positive
Labor Market Housing / Mortgages Consumer Spending Interest Rates Fiscal Policy
» Corporate earnings are strong and
broadening. Tech. continues to lead but
other sectors are gaining momentum. ‘ - ‘
»  Consumer financials show positive / / /
. - . - + - + = + - .
trends a_s |Oan Charge oﬁs and Credlt Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
card delinquencies decline. Spending/Surveys Outlook

+ U.S. stock valuations are historically
wide relative to international markets, / \ \ , \
suggesting an entry point for non-U.S. ) | - h/ - tl/ L N\t1 s
allocations. )

Inflation Credit Demand / Availability Energy Costs Equity Market Valuation Geopolitical Risk

Impact oninvestment: M Positive Neutral WM Negative Timeframe: M Current M Change from last month

Source: Proprietary opinions based on RBC Rochdale Research, as of December, 2025. Information is subject to change and is not a guarantee of

future results.
:{e

®

Non-deposit investment products: ¢ are not FDIC insured ¢ are not bank guaranteed ¢ may lose value




ECONOMIC & MARKET OUTLOOK

CNR Speedometers® - November 2025

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

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

positive as recession risk has

decreased.
« The Federal Reserve is likely to /\ / /\ / _ ‘

cut rates in Dec. due to job T Pesive - + - Postive & -
market weakness and positive Monetary Policy US Economic Outlook
inflation trends.

Yield Curve Consumer Sentiment  Disposable Personal Income

* Longer term interest rates are
stablg, and we expeqt rates to / ‘ / /\ /\
remain rangebound into year end. . e e . Al A

b Corporate ear‘nings are Strong Labor Market Housing / Mortgages Consumer Spending Interest Rates Fiscal Policy
and broadening. Tech. continues

to lead but other sectors are
gaining momentum. : ‘ k
e Consumer financials show / ‘ ‘ _ :
positive trends as loan charge i i N R t
. . . i i i i olifical environmen
offs and credit card dehnquenc'es Sleesm:I?:;/C')Sﬂtrt);é Leading Indexes Corporate Profit Growth  Interna Oount?ooﬁonomlc

decline.

+

+ U.S.stock valuations are
historically wide relative to / /\ \ ,\
international markets, suggesting - . e R =t pos.m{ T e+ - }gm r
an entry point for non-US

. Inflation Credit Demand / Availabilit Energy Costs Equity Market Valuation Geopolitical Risk
allocations.

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

Source: Proprietary opinions based on CNR Research, as of October 24, 2025. Information is subject to change and is not a guarantee of future results.

NON-DEPOSIT INVESTMENT PRODUCTS: ¢ ARE NOT FDIC INSURED ¢ ARE NOT BANK GUARANTEED ¢ MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

CNR Speedometers® - October 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 cut rates at
its September meeting.

 Inflation has started to
materialize in parts of the supply
chain, challenging their mandate.

» Consumer financials remain
healthy, and sentiment is firming,
but aggregate spending has
slowed.

* Government stimulus through
deregulation and tax policy is
expected in early 2026.

e U.S. stock valuations are well
above average as the S&P 500
makes new highs.

* Markets have become less
sensitive to unexpected policy
announcements.

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

Source: Proprietary opinions based on CNR Research, as of September 23, 2025. Information is subject to change and is not a guarantee of future results.

NON-DEPOSIT INVESTMENT PRODUCTS: ¢ ARE NOT FDIC INSURED ¢ ARE NOT BANK GUARANTEED ¢ MAY LOSE VALUE




CNR Speedometers® - September 2025

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

The global outlook for growth \
remains dynamic as impacts from
tariffs are now materializing.

The Federal Reserve is expected
to cut rates in Sept due to
potential labor market weakness.
Inflation has started to
materialize in parts of the supply
chain, challenging their mandate.

Consumer financials remain
healthy, and sentiment is firming,
but aggregate spending has
slowed.

Government stimulus through
deregulation and tax policy is
expected in early 2026.

U.S. stock valuations are well
above average as the S&P500
makes new highs.

Markets have become less
sensitive to unexpected policy

announcements. /

IMPACT ON ECONOMY AND FINANCIAL MARKETS

2\

I / [ l

Positive + - + - + - + - +
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal Income
- * - * - * - Positive +
Labor Market Housing / Mortgages Consumer Spending Interest Rates Fiscal Policy
. l + _ ‘ + - ‘ + - ‘ +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Qutlook
- Positive + - + - MNegative + - Megative +
Inflation Credit Demand / Availability Energy Costs Equity Market Valuation Geopolitical Risk
Impact oninvestment: ® Positive Neutral mNegative Timeframe: m 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.

NON-DEPOSIT INVESTMENT PRODUCTS: ¢ ARE NOT FDIC INSURED ¢ ARE NOT BANK GUARANTEED ¢ MAY LOSE VALUE




CNR Speedometers® - August 2025

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

The global growth outlook Impact on Economy and Financial Markets

has started to show signs of

improvement. Tariff impacts / 1 ‘ / l
are starting to emerge. . ol . & ol ol "
The Federal Reserve Monetary Policy US Economic Yield Curve Consumer Disposable Personal

Outlook Sentiment Income

remains on hold and data
dependent, watching for
price impacts and further
labor market deterioration
despite political pressure. / l ‘ / /

_ + _ + - + - + - Positive +

Consumer financials remain , . ) )
. . Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
strong, sentiment is Mortgages

recovering from recent lows,
but spending is slowing.

Fiscal stimulus through
deregulation and tax policy
is materializing. ) T o o T *
. Business Outlook Leading Indexes Corporate Profit International Political
U.S. stock valuations are Spending/Surveys Growth Economic Outlook Environment
well above average as the
S&P500 makes new highs.
Tariff impacts have not yet / / \ / , \ \
materially impacted
consumers but remain a ) oo el o TooT et T m Memtve o
threat Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
: Availability Valuation
Impact oninvestment: ®Positive Neutral mNegative Timeframe: m Current Change from last month

Source: Proprietary opinions based on CNR Research, as of August 5, 2025. Information is subject to change and is not a guarantee of future results.

NON-DEPOSIT INVESTMENT PRODUCTS: e« ARENOT FDICINSURED e ARE NOT BANK GUARANTEED e MAY LOSE VALUE




CNR Speedometers® - July 2025

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

The global outlook for
growth remains dynamic
while tariffs continue to be
hashed out.

The Federal Reserve will
remain on hold, unless price
impacts are clear or
unemployment rises.

Consumer financials remain
strong, sentiment is
recovering from recent
lows, and spending has
slightly slowed.

Despite the concernon
tariffs, fiscal stimulus
through deregulation and
tax policy is on the horizon.

U.S. stock valuations are
lower but have not
corrected to attractive
levels.

The tariff situation
continues to be a key
concern, especially
approaching July 9
extension expiration.

Impact on Economy and Financial Markets

INCINCINL NS

Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Outlook Sentiment Income
+ - + - + - + - P054 +
Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
Mortgages

- + - + - + - + - +

Political
Environment

International
Economic Qutlook

/. [/

Negative + - Negative +

Business Qutlook
Spending/Surveys

INEANT /N

Positive

Leading Indexes Corporate Profit

Growth

Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Awvailability Valuation
Impact oninvestment: ®Positive Neutral mNegative Timeframe: m Current

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

NON-DEPOSIT INVESTMENT PRODUCTS: e« ARENOT FDICINSURED e ARE NOT BANK GUARANTEED e MAY LOSE VALUE

Change from last month



CNR Speedometers® - June 2025

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

The global outlook for Impact on Economy and Financial Markets
growth has changed

significantly due to tariffs.

The Federal Reserve will / ‘ ‘ ‘ l

remain on hold, unless o b b o :
price impacts are clear or Monetary Policy US Economic Yield Curve Consumer Disposable Personal

. Qutlook Sentiment Income
unemployment rises.

Consumer financials

remain strong, but
sentiment is weakening, / l ‘ ‘ /
which may impact - - - - + - Pposive +

Spend I ng- Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
Mortgages

Despite the concern on
tariffs, fiscal stimulus
through deregulation and

tax policy is still on the / ‘ ‘ ‘ k
horizon. -

+ - + - + - + - +
US StOCk valuations are Business Outlook Leading Indexes Corporate Profit International Political
Iower bUt have nOt Spending/Surveys Growth Economic Outlook Environment
corrected to attractive
levels.
The tariff situation / /\ / ,\ \
rer?ains fluid with China at - + - postve + - + = Negatve + - Negative *
30/) and Europe on the Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
clock for 50%. Availability Valuation

Impact oninvestment: ®Positive Neutral mNegative Timeframe: m Current Change from last month

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

NON-DEPOSIT INVESTMENT PRODUCTS: e« ARENOT FDICINSURED e ARE NOT BANK GUARANTEED e MAY LOSE VALUE




CNR Speedometers® - May 2025

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

The global outlook for
growth has changed

significantly due to tariffs.

The Federal Reserve will
remain on hold, unless
price impacts are clear or
unemployment jumps.

Consumer financials
remain strong, but
sentiment is weak, which
may impact spending.

Despite the concern on
tariffs, fiscal stimulus
through deregulation and
tax policy is still on the
horizon.

U.S. stock valuations are
lower but have not
corrected to attractive
levels.

The 124% Chinese tariff
rate may fuel negative
global foreign policy
effects, but negotiations
are ongoing.

Impact on Economy and Financial Markets

AY S l l

+ - + - + - +
Monetary Policy US Economic Yield Curve Consumer
Qutlook Sentiment
/ " . 1 . . ‘ " . ‘
Labor Market Housing / Consumer Spending Interest Rates
Mortgages
/ + - ‘ + - ‘ + - ‘ +

International
Economic Outlook

Business Outlook
Spending/Surveys

/ /\ (/N AN

Positive + - - Negative +

Leading Indexes Corporate Profit

Growth

Disposable Personal

Inflation Credit Demand / Energy Costs Equity Market
Availability Valuation
Impact oninvestment: ®Positive Neutral mNegative Timeframe: m Current

J

Income

/\

Positive

Fiscal Policy

|

Political
Environment

N\

Negative

Geopolitical Risk

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

+

+

+

+

Change from last month

NON-DEPOSIT INVESTMENT PRODUCTS: e« ARENOT FDICINSURED e ARE NOT BANK GUARANTEED e MAY LOSE VALUE




CNR Speedometers® - April 2025

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

The global outlook for Impact on Economy and Financial Markets

growth has changed

significantly due to tariffs.

The Federal Reserve will _ / e ‘ s ‘ s ‘ - B l .
remain on hold, unless

price Impacts are Clear or Monetary Policy USCI)ESSSSITIC Yield Curve gg:;;:qn;ﬁz Dlsposlzrl.ll:‘):I:n‘I:’:rsonal

unemployment jumps.
Consumer financials
remain strong, but '

sentiment has / l ‘ ‘ /\
deteriorated, which may - - + - - + - Pposive *
impaCt Spending- Labor Market

Housing / Consumer Spending Interest Rates Fiscal Policy
. Mortgages
Despite the concern on

tariffs, fiscal stimulus
through deregulation and

tax policy is still on the / ‘ ‘ ‘ l
horizon. _

+ - + - + - + - +
US eCIUIty Valuations Business Outlook Leading Indexes Corporate Profit International Political
have fa”en bUt COUId Stl“ Spending/Surveys Growth Economic Outlook Environment
move lower in the near-
term.

The 124% tariff rate on / /\ / , \ , \
China may fuel negative / : :
. . - + - Positive + - + - Negative + - Negative +
global foreign policy
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
effects. Availability Valuation
Impact oninvestment: ®Positive Neutral mNegative Timeframe: m Current Change from last month

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

NON-DEPOSIT INVESTMENT PRODUCTS: e« ARENOT FDICINSURED e ARE NOT BANK GUARANTEED e MAY LOSE VALUE




CNR Speedometers® - March 2025

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

The global outlook is Impact on Economy and Financial Markets
mixed, but US growth

remains steady despite
tariffs - profits grew 14% ‘

18] Q4 2024, Positive Positive - Neutral Positive Ne utml
. . Monetary Policy US Economic Yield Curve Consumer Disposable Personal
The Federal Reserve IS Stl” Qutlook Sentiment Income

on an easing path but will
not cut until inflation

PAYARY AYaRY A
Consumer financials are ‘ .

Strong With net Worth Positive - N~l|t| Positive - Neutral Positive
interest COSt and Iever:age Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy

. . Mortgages
supporting spending.

Deregulation and
potential tax cuts could
support corporate

Spending. Positive - Neutra Positive - Neutral Neutral
. . Business Outlook Leading Indexes Corporate Profit International Political
Elevated equrty valuations Spending/Surveys Growth Economic Outlook Environment

are offset by substantial
U.S. corporate profits

decreasing based on a

. Positive Positive Neutral + - Negative - Negative
potential truce between
. . Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Russia and Ukraine. Availability Valuation
Impact oninvestment: ®Positive mNeutral ®Negative Timeframe: B Current  m Change from last month

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

NON-DEPOSIT INVESTMENT PRODUCTS: e« ARENOT FDICINSURED e ARE NOT BANK GUARANTEED e MAY LOSE VALUE




CNR Speedometers® - February 2025

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

The global outlook is
mixed, but US growth
prospects are improving
based on solid earnings
and pro-business policy.

The Federal Reserve is
more hawkish, but still on
an easing path.

Positive job and income
growth support consumer
spending and sentiment.

Deregulation and
potential tax cuts support
corporate spending.

Elevated equity valuations
are offset by strong
corporate profits US
flows.

Geopolitical events
remain a key risk.

Impact on Economy and Financial Markets

POY A YARY AYan

Positive Positive Neutral Positive Neutral +

Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Outlook Sentiment Income
Positive Npuml Positive - Neutral + Positive
Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
Mortgages
Positive NP‘MI Positive Ne‘tml + - N}tnl +

Political
Environment

International
Economic Outlook

Corporate Profit
Growth

Business Outlook Leading Indexes

Spending/Surveys

Y AYaaY: Y-

Positive Positive Neutral Negative Negative

Inflation Credit Demand /

Availability

Equity Market
Valuation

Energy Costs Geopolitical Risk

Impact oninvestment: ®Positive mNeutral ®Negative Timeframe: B Current  m Change from last month

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

NON-DEPOSIT INVESTMENT PRODUCTS: e« ARENOT FDICINSURED e ARE NOT BANK GUARANTEED e MAY LOSE VALUE




CNR Speedometers® - January 2025

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

The global outlook is
divergent, and the US
growth prospects are
most resilient and
supported by fiscal policy.

Multiyear Federal Reserve
easing cycle ahead.

Slower but positive job
and income growth
support consumer
spending and sentiment.

Improved credit
availability and removed
election uncertainty
support a stronger
business outlook.

Elevated equity valuations
offset by strong corporate
profits.

Geopolitical events
remain a key risk to our
outlook.

Impact on Economy and Financial Markets

PO YOAYaRY A Yan

Neutral + Neutral Neutral +

Monetary Policy US Economic Yield Curve Consumer Disposable Personal
QOutlook Sentiment Income
- Positive + Neutral + Positive - Neutra Positive
Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
Mortgages
- Positive + - Ne At al + Positive - N—!t a - Ncl\ll al +
Business QOutlook Leading Indexes Corporate Profit International Political

Spending/Surveys Growth Economic Qutlook Environment

Y A YaRY: Y-

Positive Positive * Neutral +

Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation
Impact oninvestment: ®Positive mNeutral ®Negative Timeframe: B Current  m Change from last month

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

NON-DEPOSIT INVESTMENT PRODUCTS: e« ARENOT FDICINSURED e ARE NOT BANK GUARANTEED e MAY LOSE VALUE




CNR Speedometers® -

December 2024

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

The global outlook is
divergent, and the US
growth prospects are
most resilient and
supported by fiscal policy.

Multiyear Federal Reserve
easing cycle ahead.

Slower but positive job
and income growth
support consumer
spending and sentiment.

Improved credit
availability and removed
election uncertainty
support a stronger
business outlook.

Elevated equity valuations
offset by strong corporate
profits.

Geopolitical events
remain a key risk to our
outlook.

Impact on Economy and Financial Markets

PO YAYARY A YaR

Positive Neutral Neutral Positive Neutral +

Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Outlook Sentiment Income
Positive N::-utral Positive MNeutral Positive

Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
Mortgages

Positive NPAYI"ﬂ Paositive NH“[HI + - Ne&tn +

Business Outlook Leading Indexes Corporate Profit International Political

Spending/Surveys Growth Economic Outlook Environment

Y AYaRY: Yo

Positive Positive MNeutral Negative Negative
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation
Impact oninvestment: ®Positive mNeutral ®Negative Timeframe: B Current  m Change from last month

Source: Proprietary opinions based on CNR Research, as of December 2024. Information is subject to change and is not a guarantee of future results.

NON-DEPOSIT INVESTMENT PRODUCTS: e« ARENOT FDICINSURED e ARE NOT BANK GUARANTEED e MAY LOSE VALUE




CNR Speedometers® -November 2024

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

Global outlook divergent,
US growth prospects most
resilient supported by
fiscal policy.

Multi-year Federal
Reserve easing cycle
ahead.

Slower but positive job
and income growth
support consumer
spending and sentiment.

Improved credit
availability and removed
election uncertainty
supports stronger
business outlook.

Elevated equity valuations
offset by strong corporate
profits.

Geopolitical events
remain key risk to outlook.

Impact on Economy and Financial Markets

POYAYARY A YaR

Positive Neutral Neutral Positive - Neutral
Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Outlook Sentiment Income
Positive Neutr'al Positive - Neutral Positive
Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
Mortgages
POJL‘IVE Neutral Pthlve Neutral + - Neutral +
Business Outlook Leading Indexes Corporate Profit International Political

Growth

Environment

Spending/Surveys Economic Outlook

Y AYaRY:

Positive Positive N eutm I Negative Negative +
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation

Impact oninvestment: ®Positive mNeutral ®Negative Timeframe: B Current  m Change from last month

Source: Proprietary opinions based on CNR Research, as of November 2024. Information is subject to change and is not a guarantee of future results.

NON-DEPOSIT INVESTMENT PRODUCTS: e« ARENOT FDICINSURED e ARE NOT BANK GUARANTEED e MAY LOSE VALUE




CNR Speedometers® -October 2024

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

Global outlook divergent,
US growth prospects
most resilient.

Cooling inflation paving
the way for Federal
Reserve easing cycle.

Slower but positive job
and income growth
support consumer
spending.

Lower rates and fading
post election uncertainty
supportive of improved
consumer/business
sentiment

Elevated equity
valuations offset by
strong corporate profits.

Geopolitical events
remain key risk to
outlook.

Impact on Economy and Financial Markets

Positive Neutral
Monetary Policy US Economic
Qutlook

+ Neutra

Yield Curve

Positive

Consumer
Sentiment

O YaaYanY Yan

Neutral +

Disposable Personal
Income

PAYAY YARYan

Positive + Neutral
Labor Market Housing /
Mortgages

+

Consumer Spending

Neutra

Interest Rates

Neutral *

Fiscal Policy

WAYARY AYARYan

Neutral

Business Outlook

Neutral

Spending/Surveys

Positive

Inflation

Impact on investment:

Leading Indexes Corporate Profit

Growth

Positive * el|| 2l
Credit Demand / Energy Costs
Availability
m Positive mNeutral mNegative

Neutra

International
Economic Outlook

Negative *

Equity Market
Valuation

Timeframe: m Current

Neutral

Political
Environment

Y YauY, Yo

Geopolitical Risk

m Change from last month

Source: Proprietary opinions based on CNR Research, as of October 2024. Information is subject to change and is not a guarantee of future results.

NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢« NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -September 2024

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

Impact on Economy and Financial Markets

Global economic outlook
improving, US growth , /\ {‘ \ , /\ , \ \
prospects remain stable. :

Positive Neutral Neutral Neutral + Neutral *
Cooli ng inflation paving Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Outlook Sentiment Income

the way for Federal
Reserve easing cycle

ahead.
T YOAY YahYan

Su ppOFtlng consumer Positive Neutral Positive
Spen.d I ng’ desplte Weaker Labor Market Housing / Consumer Spending
sentiment. Mortgages

Housing activity

Interest Rates

Neutnl -

Neutral

Fiscal Policy

struggling more with
higher rates and low , y \ , ‘ \ { ‘ \ { \ \
affordability. t

Neutral Neutral Positive
Elevated equ Ity Business Qutlook Leading Indexes Corporate Profit
Spending/Surveys Growth

valuations offset by
strong corporate profits.

Geopolitical events
remain key risk to

OUtIOO k = Positive Positive Neutr'al
Inflation Credit Demand / Energy Costs
Availability

Impact oninvestment: ®Positive mNeutral ®Negative

Equity Market

Neutral

International
Economic Outlook

Y AYaARY. Yo

Negative

Negative

Valuation

Timeframe: m Current

Neutral +

Political
Environment

Geopolitical Risk

m Change from last month

Source: Proprietary opinions based on CNR Research, as of September 2024. Information is subject to change and is not a guarantee of future results.

NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢« NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -August 2024

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Global economic outlook
improving, US growth
prospects remain stable.

Cooling inflation paving
the way for Federal
Reserve easing cycle
ahead.

Job and income growth
supporting consumer
spending, despite weaker
sentiment.

Housing activity
struggling more with
higher rates and low
affordability.

Elevated equity
valuations offset by
strong corporate profits.

Geopolitical events
remain key risk to
outlook.

Impact on Economy and Financial Markets

(TN L7\ (NN £\ £TN

- Neutral + Neutral Neutral - Neutral + - Neutral +
Monetary Policy US Economic Yield Curve Consumer Disposahble Personal
Qutlook Sentiment Income
Positive Neutral Positive - Neutral - Neutral +
Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
Mortgages
Neutral Neutral Positive Neutral + - Neutral +

Business Outlook Leading Indexes Corporate Profit
Spending/Surveys Growth

International Political
Economic Outlook Environment

Y A YanY, Y-

Positive Positive N eutr%l - Negative - Negative

Inflation Credit Demand /

Availability

Energy Costs Equity Market

Valuation

Geopolitical Risk

Impact oninvestment: ®Positive mNeutral ®Negative Timeframe: B Current  m Change from last month

Source: Proprietary opinions based on CNR Research, as of August 2024. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -July 2024

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

Gl coneric ARYAYARY. A Yan

US grOWth prOSpeCtS Neutral Neutral Positive = Neutral
remain more pOSItlve- Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Qutlook Sentiment Income

Federal Reserve rate
cutting cycle ahead,

policy headwinds to
moderate. {\ \ , \ \

Consumer remains Positive Positive Positive Neutral Neutral
resi | ient’ JOb a nd Wage Labor Market “g;sgi_ggeg Consumer Spending Interest Rates Fiscal Policy
growth supporting

spending.

Expecting

improvements in , ‘ \ , ‘ \ { ‘ \ , \ \
Corporate prOﬁtS, Neutral Neutral Positive Neutral + - Neutral +
inﬂation, credit Business Outlook Leading Indexes Corporate Profit International Political
Cond itiOnS a nd hOUSi ng. Spending/Surveys Growth Economic Outlook Environment

Geopolitical events

remain key risk to
outlook. , \

Positive Positive Neutr'al = Negative = Negative
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation
Impact oninvestment: ®Positive mNeutral mNegative Timeframe: mCurrent  m Change from last month

Source: Proprietary opinions based on CNR Research, as of July 2024. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -June 2024

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Global economic
outlook improving,
US growth prospects
remain more positive.

Fed rate hiking cycle
over, policy headwinds
expected to moderate.

Consumer remains
resilient, job and wage
growth supporting
spending.

Expecting
improvements in
corporate profits,
inflation, credit
conditions and
housing.

Geopolitical events
remain key risk to
outlook.

Impact on Economy and Financial Markets

ARYAYARY A YaR

Neutra Neutral Neutral Positive Neutral +
Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Outlook Sentiment Income

DAY A Y Y2 Yan

Positive Positive +

Labor Market Housing /
Mortgages

Consumer Spending

Neutra - Neutral

Interest Rates Fiscal Policy

ARYARY AYARYaR

Neutral + - Neutral

Business Outlook Leading Indexes Corporate Profit
Spending/Surveys Growth

Neutra - Neutral +
International Political
Economic Outlook Environment

AN AYARY

Positive Neutral + Negative + -
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation

Impact oninvestment: ®Positive mNeutral mNegative

Timeframe: m Current  m Change from last month

Source: Proprietary opinions based on CNR Research, as of June 2024. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢ NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -May 2024

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

Global economic
outlook improving, { \ , \ , \ , \
US growth prospects
remain more positive - Neutral + Neutral + Positive Neutral
Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Fed rate hiking CYCIe Outlook Sentiment Income
over, policy headwinds
expected to moderate.
Consumer remains , \ { \
reSiIient, JOb and Wage Positive + - Paositive Positive Neutml Neutrq\
gI’OWth Su ppO rting Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
. Mort;
spending. oreeee
Expecting
improvements in
corporate profits,
Inﬂation Credlt - Neutral + - Neutral + Positive Neutral Neutral
9
1+ Busi Outlook Leading Ind C te Profit Int: tional Political
conditions and Buinessouiook  Leadinglndees  ComorateProft _ Intertionsl | Polteal |
housing.
Geopolitical events
ook T ‘ ‘ f \ ‘ ‘
outlook.
Positive Positive Neutral - Negative - Negative
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availahility Valuation
Impact oninvestment: ®Positive mNeutral mNegative Timeframe: m Current  m Change from last month

Source: Proprietary opinions based on CNR Research, as of May 2024. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢ NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -April 2024

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Indicators improving,
as risks to outlook
diminish.

Fed rate hiking cycle

over, policy headwinds
expected to moderate.

Consumer remains
resilient, job and wage
growth supporting
spending.

Expecting
improvements in
corporate profits,
inflation, credit
conditions and
housing.

Geopolitical events
remain key risk to
outlook.

Impact on Economy and Financial Markets

ARYZAYARY - Yan

Neutral + - Neutral + - Neutral + Positive Neutral
Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Outlook Sentiment Income
Positive Positive Positive Neutral Neutrﬁ\
Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
Mortgages
- Neutral + - Ni—‘LItr-ﬂ + Positive Neutral Neutral
Business Outlook Leading Indexes Corporate Profit International Political
Spending/Surveys Growth Economic Outlook Environment
Positive Positive Neutral + - Negative - Negative
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation
Impact oninvestment: ®Positive mNeutral mNegative Timeframe: m Current  m Change from last month

Source: Proprietary opinions based on CNR Research, as of April 2024. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢ NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -March 2024

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Indicators improving,
as risks to outlook
diminish.

Fed rate hiking cycle
over, policy
headwinds expected
to moderate.

Consumer remains
resilient, job and
wage growth
supporting spending.

Expecting
improvements in
corporate profits,
inflation and credit
conditions.

Geopolitical events
remain key risk to
outlook.

Impact on Economy and Financial Markets

RRYARYARY. . Yan

Neutral Neutral Neutral Positive Neutral +

Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Outlook Sentiment Income

- Positive * Ne L‘lt al N\ut a - Nr}l al *
Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
Mortgages
Neutral Neutral Neutral Neutra Neutral
Business Outlook Leading Indexes Corporate Profit International Political
Spending/Surveys Growth Economic Outlook Environment

Neutral Neutral Negative +

Inflation Credit Demand / Energy Costs Equity Market
Availability Valuation

Geopolitical Risk

Impact oninvestment: ®Positive mNeutral mNegative Timeframe: m Current  m Change from last month

Source: Proprietary opinions based on CNR Research, as of March 2024. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢ NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -February 2024

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

Indicators improving, ,\ \ ,V \ ,\ \ , ' \ , \ \

A k I k MNeutral Neutral Neutral Meutral Neutral
a? rI.S .S to outloo Monetary Policy US Economic Yield Curve Consumer Disposable Personal
d Iminis h Qutlook Sentiment Income

Fed rate hiking cycle

imizooecss | AT\ AN ATN AN £T)

MNeutral Neutral Neutral MNeutral Neutral

ConSU mer rema | ns Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
ope . Mortgages

resilient, job and

wage growth

supporting spending

oo | NN NN LN AN £

improvements in Neutral Neutral Neutral Neutral Neutral
corpo rate prOfitS, Business Outlook Leading Indexes Corporate Profit International Political
. . . Spending/Surveys Growth Economic Outlook Environment
inflation and credit
conditions.
Geopolitical events
remain key risk to / \
Outloo k. Neutral Neutral Neutral - Negative
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation
Impact oninvestment: ®Positive mNeutral mNegative Timeframe: m Current  m Change from last month

Source: Proprietary opinions based on CNR Research, as of February 2024. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢ NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -January 2024

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

Indicators improving, ,\ \ {\ \ ,\ \ , ‘ \ , \ \

rlSkS tO Out|00k - Neutral + Neutral + Neutral Neutral Neutral
grOW| ng more Monetary Policy US Economic Yield Curve Consumer Disposable Personal

Qutlook Sentiment Income
balanced.

Fed likely done with

e N AV AR VAR VAR VAR

mOderate, - Neutral + - Neutral + - N»~utr1| + Neutral Neutral
. Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
Consumer remains Mortgages

resilient, but slower
spending ahead

e ERYARYARY: Yan

. . - NH\‘[HI + - Ni—'lltrﬂ Neutral - Negative Neutral
|mprovements N

. Business Qutlook Leading Indexes Corporate Profit International Political
corpo rate prOfltS, Spending/Surveys Growth Econemic Outlook Environment
inflation and credit
conditions. o—
oo | 07N AN £TN A A
remain key rISk to - Neutral + - Neutral + - Neutral + - Negative + - Negative +
outlook. _ _ , o

Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation
Impact oninvestment: ®Positive mNeutral mNegative Timeframe: mCurrent  m Change from last month

Source: Proprietary opinions based on CNR Research, as of January 2024. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -December 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

. }ui ral \]&Illcﬂ suhal '\IL‘LMI \lr_!lal
* Indicators . . . .
. . . Monetary Policy US Economic Yield Curve Consumer Disposable Personal
iImproving, but still Outlook Sentiment Income
supportive of mild
recession
« Fedrate hikes at , / \ , \ \ , \ \ ,\ \ , ‘ \
Or near: peak’ Neutral MNeutral MNeutral MNeutral Neutral
headWl ndS Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
expected to Mortgages
moderate
 Consumer
tailwinds abating, , \ \ { \ \ , \ \ , \ \
S|OW€I’ Spending Meutral Meutral MNeutral Negative Neutral
a head Ilkely Business Outlook Leading Indexes Corporate Profit International Political
Spending/Surveys Growth Economic Outlook Environment
* Expecting
improvements in
corporate profits
and inflation / ‘
Neutral Neutral - Negative - Negative
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation
Impact oninvestment: ®Positive mNeutral mNegative Timeframe: mCurrent  m Change from last month

Source: Proprietary opinions based on CNR Research, as of December 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -November 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

- NH\‘[HI + - N&ﬁril + hr% NP‘U%I Ne!tr?l
4 | nd icatO rs Monetary Policy US Economic Yield Curve Consumer Disposable Personal
. . . Qutlook Sentiment Income
improving, but still
supportive of mild
recession
* Fedrate hikes at , / \ { \ \ , \ , ‘ \
or near peak’ Neutral + Neutral + - Nkutr? - Negative Neutral
headwinds Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
expected to Mortgages
moderate
 Consumer
tailwinds abating, \ \ \ \
S|OW€I’ Spending - Neutral + - Neutral + - Neutral + - Negative + Neutral
a head Ilkely Business Outlook Leading Indexes Corporate Profit International Political
Spending/Surveys Growth Economic Qutlook Environment
* Expecting
improvements in
corporate profits
and inflation / \ \
- Neutral + - Negative - Neutral + Neutral - Negative
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation
Impact oninvestment: ®Positive mNeutral mNegative Timeframe: mCurrent  m Change from last month

Source: Proprietary opinions based on CNR Research, as of November 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -October 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

S UYARY R YR YA

Neutral + Neutra Neutral Neurtrs - Neutral

. .
Fed rate h I kes at Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Oor near pea k, Outlook Sentiment Income

headwinds
expected to

AYARYARY Yan

* Indicators are - — Neutral —* Neutra cut a Negative - — Ne ut a
Suppo rtive of mild Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
. Mort;
recession oresEss

» Consumer

s bating BRYARYARY: Yan

H Neurtral + Neutra utr. ative - Neutral +
ahead likely o : Neutral Neg
Business Outlook Leading Indexes Corporate Profit International Political
H Spending/Surve Growth Economic Outlook Environment
« Expecting pending/Surveys

improvements in

corporate profits
s Y Yoy

Neurtral Neutr - Negative +
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation
Impact oninvestment: ®Positive mNeutral mNegative Timeframe: mCurrent  m Change from last month

Source: Proprietary opinions based on CNR Research, as of October 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -September 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

S YauY: YaRYan

° |ndicators have - Negative Neutral - Negative Neutral - Neutral

Slowed as risk to Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Outlook Sentiment Income

the outlook
increases.

* Recent slowing
driven by higher
inﬂation higher - Neutral + Neutral - Neu‘[ml + - Negative - Neutral +
interest rates and Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy

Mortgages

reduced credit
availability.

e B ANRNY AN i

resilience being - Neutral + - Negative Neutral + - Negative Neutral
tested . Business Outlook Leading Indexes Corporate Profit International Political
Spending/Surveys Growth Economic Qutlook Environment

* Indicators
supportive of mild

recession/slow
growth outlook. ‘ \

Neutral Negative Neutral - Negative - Negative
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation
Impact oninvestment: ®Positive mNeutral mNegative Timeframe: mCurrent  m Change from last month

Source: Proprietary opinions based on CNR Research, as of September 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -August 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

° Indicators have - Negative + §utral - Negative Ne‘tril Ne‘tril
slowed as risk to Monetary Policy US Economic Yield Curve Consumer Disposable Personal
Qutlook Sentiment Income
the outlook
increases.
* Recent slowing
driven by higher /
inﬂation higher Neutral Neutral Neutral - Negative Neutral
interest rates and Labor Market Housing / Consumer Spending Interest Rates Fiscal Policy
. Mortgages
reduced credit
availability.
* Consumersremain
healthy, but \ \
resilience being Neutral - Negative Neutral - Negative Neutral
tested. Business Outlook Leading Indexes Corporate Profit International Political
Spending/Surveys Growth Economic Qutlook Environment
* Indicators
supportive of mild
recession/slow
growth outlook.
qutral - Negative Neutral - Negative - Negative
Inflation Credit Demand / Energy Costs Equity Market Geopolitical Risk
Availability Valuation
Impact oninvestment: ®Positive mNeutral mNegative Timeframe: mCurrent  m Change from last month

Source: Proprietary opinions based on CNR Research, as of August 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® -July 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

Rl WA WA aR

- Negative Neutral - Negative Neutral Neutral
the outlook
increases.

Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal Income
* Recent slowing

driven by higher

inflation, higher , / \ { \ \ , ‘ \ { ‘ \
interest rateS and Neutral Neutral Neutral Negative Neutral

red Uced Cred |t Labor Market Housing / Mortgages Consumer Spending Interest Rates Fiscal Policy

availability.

« Consumers remain S
healthy, but { \ , \ , \
resilience being \

tested Neutral - Negative Neutr:l - Negative + - Neutral +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
H Spending/Surveys Outlook
* Indicators pending/aurvey

supportive of mild

recession/slow
growth outlook. {\ \ , \ \

Neutral - Negative Neutral - Negative - Negative
Inflation Credit Demand / Availability Energy Costs Equity Market Valuation Geopolitical Risk
Impact oninvestment: ®Positive mNeutral ®Negative Timeframe: mCurrent  m Change from last month

Source: Proprietary opinions based on CNR Research, as of July 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢« NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® - June 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

L2 NN 8 TN O

- Negative Neutral - Negative - Meutral + Meutral

e |Indicators have
slowed as risk to
the outlook
increases.

Monetary Policy US Economic Qutlook Yield Curve Consumer Sentiment Disposable Personal Income

T\

* Recent slowing

driven by higher
inflation, higher / l

|nterest rates and Neutral Neutrnl Neutral - Negative + Neutral
red u Ced C red |t Labor Market Housing / Mortgages Consumer Spending Interest Rates Fiscal Policy
availability.

« Consumersremain

e AU A AN A%

Neutral - Negative Neutral - Negative + - Neutral +
tested.

Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
. Spending/Surveys Outlook
* Indicators

supportive of mild

recession/slow
growth outlook. , \ , \ \ ,\ \

Neutrnl = MNegative MNeutral = MNeutral + = MNegative +
Inflation Credit Demand / Availability Energy Costs Equity Market Valuation Geopolitical Risk
Impact on investment: W positive B Neutral B Negative Timeframe: W current Change from Last month

Source: Proprietary opinions based on CNR Research, as of May 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢« NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® - May 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

* Indicators have
slowed as risk to
the OUtIOOk Negative Neutr: Negative Neutra Neutral

INCreases. Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income

* Recent slowing

driven by higher
inflation, higher I \ , \ , \ , \
interest rates and

Neutral Neutn Neutral Negative Neutral

red Uced Cred It Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

availability.

* Consumers remain
healthy, but , \ , \ , \
resilience being

d Neutral Negative Neu ral Negative I\»—thl al
teSte : Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook

* |ndicators

supportive of mild
recession/slow , \ , \ , \
growth outlook.

m—un al Negative Neutral N utra Negative
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive M Newtra B Negative Timeframe: W Current Change from Last month

Source: Proprietary opinions based on CNR Research, as of May 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® - April 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

e SN S TN TN

I d . k Negative Neutra Negative Neutra Neutral
slowed as ris to Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Dlsposahle Personal
the outlook Income
increases.
ARV WAVARY YA
driven by higher
. . Neutral Neutra Neutral Negative Mutu al
inflation and _ _ B
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

commodity prices

and more hawkish
ANY. YaNY: Yau
*  Watching

oy e Neutr, +I Negative Neutral Negative Neutral
geopolitical events
. o Business QOutlook Leading Indexes Corporate Profit Growth Internatlonal Economic Political Environment

with a heightened Spending/Surveys Outlook
degree of concern. . T .

I‘n—utu al Negative Neutral N utra Negative

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk

Availability
Impact on investment: B positive M Newtra B Negative Timeframe: W Current Change from Last month

Source: Proprietary opinions based on CNR Research, as of April 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® - March 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

A WANY - W R VAR

° Indicators have Negative Neutm Negative Neutra Neutral
Slowed as rISk to Monetary Policy US Economic QOutlook Yield Curve Consumer Sentiment Dlsposable Personal
the outlook ncome
increases.

SN AR VWAVARY YA
driven by higher
. . Neutral Neutm Neutral Negative I\n—LItl al
inflation and _ _ B

Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

commodity prices

and more hawkish
2NY: Yauy: Yanu
Watching

geo pOI itical events Neutral Negative Neutral Negative I\n—LItl al
H H Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment

Wlth a helghte ned Spending/Surveys Outlook
degree of concern.

N—Lm al Neutm Neutral N utra Negative

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk

Availability
Impact on investment: B positive M Neutrsl H Negative Timeframe: B Current Change from Last month

Source: Proprietary opinions based on CNR Research, as of March 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢ NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® - February 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

Y - YANY . VARV

N Negative Neutr: Negative Neutra Neutral

slowed as risk to
Monetary Policy US Economic Qutlook Yield Curve Consumer Sentiment Dlsposable Personal
the outlook Income
increases.
" driven by hghe ‘ f \ f F\ - / \
driven by higher
inﬂatlon and Negative Neutr: Neutral Negative I\n—ut\ al
Hbusmg / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

commodity prices
and more hawkish

. ving BNY: YaRuY: Yau

geo pol Itlcal events Neutral Negative Neutral Negative I\»—llt\ al
1 H Business QOutlook Leading Indexes Corporate Profit Growth Internatlonal Economic Political Environment

with a heightened Business Qutlook donal £
degree of concern.

I'H—thl al Neutra Neutral Neutra Negative

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk

Availability
Impact on investment: B positive M Neutrsl H Negative Timeframe: B Current Change from Last month

Source: Proprietary opinions based on CNR Research, as of February 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢ NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® - January 2023

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

* Indicators have
slowed as risk to
the outlook
increases.

* Recent slowing
driven by higher
inflation and
commodity prices
and more hawkish
Fed policy.

Watching
geopolitical events
with a heightened
degree of concern.

Impact on Economy and Financial Markets

S VaANY . VARYAR

Negative NC‘LItI’EIl Negative Neutral MNeutral
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Dlsposable Personal
Income
Negative Neutral Neutral Negative Neutral
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
Ncutral Negative MNeutral Negative Ncutral
Business Outlook Leading Indexes Corporate Profit Growth International Economlc Political Environment
Spending/Surveys Outlook
Ncutral Neutral Neutral Neutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Awvailability
Impact on investment: B positive M Neutrsl H Negative Timeframe: B Current Change from Last month

Source: Proprietary opinions based on CNR Research, as of January 2023. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED ¢ NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers® - December 2022

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

LoD NS TN I

* Indicators have

Neut|a Meutral MNeutral
SIOwed as rISk to Monetary Policy US Economic OQutlook Yield Curve Consumer Sentiment Disposable Personal
the outlook Income
increases.

g Y VAVAY YA
driven by higher K4 - |
inflation and

Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

commodity prices
and more hawkish

AN - VARY VAN

geopolitical events T Neutral N#u tral
with a heighte ned %ﬁmm Leading Indexes Corporate Profit Growth International Economic Political Environment

degree of concern. ,\ \ /7\ ,‘r\ , \ \ -

Neutra Meutra Meutral Meutral
Inflation Credit Demand / Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive M Newtra B Negative Timeframe: W Current Change from Last month

Source: Proprietary opinions based on CNR Research, as of December 2022. Information is subject to change and is not a guarantee of future results.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers - November 2022

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

R A VWANY - VARV

Negative Neutral Negative Neutral Neutral

S I Owed as ris k to Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Dlsposlable Personal
the outlook e
increases.

* Recent slowing , / \
Fl r I Ve r‘ by h Igh e r Negative Positive Positive MNeutral
| nﬂ atlo na nd Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

commodity prices

and more hawkish
l’i '\ ‘ {T \ ‘ A%
*  Watching

L MNeutral Negative Neutral Neutral
geo po I It ICa I eve nts Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
with a heightened Spending/Surveys Outlook
Negative Cutral Neutral Neutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Awvailability
Impact on investment: B positive M Newtra B Negative Timeframe: W Current Change from Last month

Source: CNR Research as of November 2022.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers - October 2022

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

e |Indicators have
slowed as risk to
the outlook
increases.

* Recent slowing
driven by higher
inflation and
commodity prices
and more hawkish
Fed policy.

*  Watching
geopolitical events
with a heightened
degree of concern.

Source: CNR Research as of October 2022.

Impact on Economy and Financial Markets

A WARY VA RVAR

Negative Neutral Neutral Neutral
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Dlsposable Personal
Income
Negative Positive Positive Neutral
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
Neutral Negative Neutral Neutra\
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Qutlook
Negative Ncutral Neutral Neutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive M Newtra B Negative Timeframe: W Current Change from Last month

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers - September 2022

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

S YARY: YaRYaR

* Indicators have

Negative Neutral Negative Neutral Neutral
S I Owed as I’iS k tO Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income
the outlook
increases.
 Recent slowing , / \
Flrlverl by h Igher Negative Positive Positive Neutral
I nﬂ atlo na nd Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

commodity prices
and more hawkish

e /‘T\ /’V\ /‘V\ /?\ A%

oy Neutral Neutral Neutral Neutral Neutral
geopolitical events

. . Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
with a heightened Spending/Surveys Outlook
degree of concern. I T T I
Negative Neutral Neutral Neutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive M Newtra B Negative Timeframe: W Current Change from Last month

Source: CNR Research as of September 2022.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers - August 2022

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

S YARY . VARV

* Indicators have
become more
balanced as risk to

Negative Neutral Neutral Neutral
th eou t I 0o k Monetary Policy US Economic Qutlook Yield Curve Consumer Sentiment Dlsposable Personal
increase. fneome
* Recent
moderation driven /
by hlgher Infl_atlon Negative Positive Positive Neutral
a nd com mOd Ity Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
prices and more
hawkish Fed
‘ WatCh I.n.g Neutral Neutral Neutral Neutral Neutral
geo pOI It ICa I eve nts Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
with a heightened Spending/Surveys Outiook
degree of concern. . T T .
Negative Ncutral Neutral Neutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availabilitv
Impact on investment: B positive M Newtra B Negative Timeframe: W Current Change from Last month

Source: CNR Research as of August 2022.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers - July 2022

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets
* Indicators have
become more
balanced as risk to Negative Neutral Neutral Neutral Neutral
the outloo k Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Dlsposable Personal
Income
INCrease.
* Recent
moderation driven
by higher inflation Neutral Positive Meutral
and Comm0d|ty Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
prices and more
hawkish Fed
o f/\/ //\f /\/V\f A
¢ WatChI.n.g Neutral Neutral Neutral Neutral Neutral
geop0| Itlcal events Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
with a heightened Spending/Surveys Outlook
degree of concern. . T .
Negative Ne{ Ne!a I Neutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive M Newtra B Negative Timeframe: W Current Change from Last month

Source: CNR Research as of July 2022.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: « NOT FDIC INSURED « NOT BANK GUARANTEED « MAY LOSE VALUE



CNR Speedometers - June 2022

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets
o 9 G I"een’ 10 Yel |OW, Neutral Neutral Positive
1 Red i Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Dlsposlable Personal
ncome
* Believe secular
strength should
offset cyclical
i ﬂﬂ atIOﬂ Neutral Neutral Neutral
h ea d V\/| n d S. Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
* Watching
geopolitical events
with a heightened /
degree Of concern. Positive Positive Neutral Neutral
. Al | ey es on F e d SB;::':;IT:; g::'l;o:yl; Leading Indexes Corporate Profit Growth Internatgilr:‘.acl'o&onomlc Political Environment
Neutral Neutral Ncutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive M Neutrsl H Negative Timeframe: B Current Change from Last month

Source: CNR Research as of June 2022

CITY NATIONAL ROCHDALE, LLC  NON-DEPOSIT INVESTMENT PRODUCTS ARE:  ® NOT FDIC INSURED ™ NOT BANK GUARANTEED ® MAY LOSE VALUE




CNR Speedometers - May 2022

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

* |ndicators

moderating, but
remain positive on , \ , \
balance, reflecting

. Neutral Neutral
generally solid
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
fumdamentaB. Income

 Recent moderation
driven by higher , \
inflation and

commodity prices - ' Neutral
and more hawkish
Fed policy.

Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

* Believe secular
strength in the US

ShOU|d Oﬁcset - Neutral + - Neutral
CyC' |C a | | nﬂ at | on S.B:eﬂnrl;?:;g:trl\;o:yks Leading Indexes Corporate Profit Growth Intematgl-ll':‘.a‘!m&onomm Political Environment
headwinds.
* Watching
geopolitical events
V\/|th a helghte ﬂed = Neutral + Positive Neutral Neutral
d eg ree O]C concern. Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: W positive ™ Neutrat B Negative Timeframe: W Current Change from Last month

Source: CNR Research as of May 2022

CITY NATIONAL ROCHDALE, LLC  NON-DEPQOSIT INVESTMENT PRODUCTS ARE:  ® NOT FDIC INSURED ~® NOT BANK GUARANTEED ~® MAY LOSE VALUE




CNR Speedometers - April 2022

Economic & Financial Indicators That are Forward-Looking Six to Nine Months

Impact on Economy and Financial Markets

= Have shifted
speedometers to V V
reflect higher

inflation and — e posie s
comm Od Ity Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disp-nsl::ln;umnnal
prices and more
hawkish Fed
policy. , k \
. Meutral Positive
8 Be | IEVE SeCu |a r Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

strengthinthe

US should offset
cyclical inflation
headwinds. / \

MNeutral Meutral

" WatCh I ng Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
geopolitical spending/Survers Outosk
events with a
= A ‘ AYAR ‘
degree of
COI’]CGI’I’] r\cu al Meutra Neutral
Inflation Crfgmwnd I Energy Costs Equity Market Valuation Geopaolitical Risk
Impact on investment: W positive ™ Neutrat B Negative Timeframe: W Current Change from Last month

Source: CNR Research as of April 2022

CITY NATIONAL ROCHDALE, LLC  NON-DEPQOSIT INVESTMENT PRODUCTS ARE:  ® NOT FDIC INSURED ~® NOT BANK GUARANTEED ~® MAY LOSE VALUE




Economic & Financial Indicators - March 2022 Update

Indicators Are Forward-Looking Six to Nine Months

Positive Positive Positive Positive

| n d | C a to r S Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal

Income
support our

multiyear

economic

expansion thesis. Posiive Postive Positve positve
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

While growth
rates are likely to

‘ ‘ ‘ ‘ ()

slow, we see a

Positive Positive Neutral
ex p ansion Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook

continuing into

2022 and beyond. {‘V\ ‘ , V\ ,T\ ‘

Meutral Meutral Neutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive B Neutral B Negative Timeframe: W current Change from Last month

Source: CNR Research as of March 2022

CITY NATIONAL ROCHDALE, LLC  NON-DEPOSIT INVESTMENT PRODUCTS ARE:  ® NOT FDIC INSURED ™ NOT BANK GUARANTEED ® MAY LOSE VALUE




Economic & Financial Indicators - March 2022
Indicators Are Forward-Looking Six to Nine Months

Our Proprietary Global Economic & Market Summary Indicators

Indicators Posiive positve

S U p p O r-t O U r- Monetary Policy US Economic Qutlook Yield Curve Consumer Sentiment Dlspos?_ltélct'e“f:rsonal
multiyear

expansion thesis. Kd x4
While growth Housing / Mortgages Labor Market Consumer Spending iverest Rt Fiscal Plky

rates are likely to

slow, we see a
durable { \

ex p a n S | O n Positive Ncutral
. . . Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment

continuing Into Spending/Surveys Outlook
R l \ ‘ ‘ l ? \ -

Neutral Neutral

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk

Awvailability
Impact on investment: B positive B Neutral B Negative Timeframe: W current Change from Last month

Source: CNR Research as of March 2022

CITY NATIONAL ROCHDALE, LLC  NON-DEPOSIT INVESTMENT PRODUCTS ARE:  ® NOT FDIC INSURED ™ NOT BANK GUARANTEED ® MAY LOSE VALUE




Economic & Financial Indicators - February 2022
Indicators Are Forward-Looking Six to Nine Months

Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
support our income
multiyear
expansion thesis.

. Positive Positive Positive Positive Positive

W h l | e g rOWt h Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

rates are likely

to slow, we see

a durable ,

eX p a n S I O n Positive Positive Positive Positive Neulral

CO n t| n U | n g | n to SB;esll]rézlersl; /Osﬂtlr‘?;)vlé Leading Indexes Corporate Profit Growth Internahourmtaésconomlc Political Environment

2022 and

e AN ‘ ‘ N ‘
Positive Positive Positive Neutral Negative
Inflation CFEE\I’; ili:;)rzilﬁsd / Energy Costs Equity Market Valuation Geopolitical Risk

Impact on investment: B positive B Neutral B Negative Timeframe: W current Change from Last month

Source: CNR Research as
of February 2022

‘ CITY NATIONAL ROCHDALE, LLC  NON-DEPOSIT INVESTMENT PRODUCTS ARE:  ® NOT FDIC INSURED ™ NOT BANK GUARANTEED ® MAY LOSE VALUE




Economic and Financial Indicators - January 2022
Indicators Are Forward-Looking Six to Nine Months

Positive Positive Positive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Indicators neome
support our
economic - Postive postive
expansion thesis. Houising / Mortgages Litioe Mkt Coniniies Saending Interest Rates Fiscal Policy

While growth

rates are likely to
slow, we see a { \
d ura b | € Positive + Positive Positive Positive Ncutral
eXx p ansion Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
A A . Spending/Surveys Qutlook
continuing into
B ‘ ‘ l?\ /N
Positive + Positive Pasitive Neutral Neutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive M Neutra H Negative Timeframe: B Current Change from Last month

Source: CNR Research as of January 2022.

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE:  ® NOT FDIC INSURED ™ NOT BANK GUARANTEED ® MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - December 2021

Indicators Are Forward-Looking Six to Nine Months

- Positive + - Positive + - Positive + - Positive + - Positive +

Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income

Indicators support our

multiyear economic
expansion thesis. While
growth rates are likely
- Positive + - Positive + - Positive + - Positive +

to slow, we see a
durable exp ansion Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

- Positive +

continuing into 2022

and beyond.

Business Qutlook Leading Indexes Corporate Profit Growth International Econamic Political Environment
Spending/Surveys Qutlook
- Positive + - Positive + - Positive + - Meutra + - Meutra +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopalitical Risk
Availability
Impact on investment: B positive M Neutra H Negative Timeframe: B Current Change from Last month

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - November 2021

Indicators Are Forward-Looking Six to Nine Months

Positive Positive Positive Positive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income
Indicators support our
multiyear economic
expansion thesis. While

growth rates are likely

Positive Positive Positive Positive Positive

to SIOW’ we se€ a Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

durable expansion

continuing into 2022

and beyond.
- Neutral +

Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Qutlook

Positive Positive Positive MNeutral + MNeutral

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk

Availability
Impact on investment: B positive M Neutra H Negative Timeframe: B Current Change from Last month

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

FEconomic and Financial Indicators - October 2021

Indicators Are Forward-Looking Six to Nine Months

Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income
Indicators support our
multiyear economic
expansion thesis. While

growth rates are likely

Positive Positive Positive Positive Positive

to slow, we see a Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
durable expansion

continuing into 2022 S

Positive Positive Positive Positive - Neutral +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook

Positive Positive Positive Neutral + Neutral

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk

Availability
Impact on investment: B positive M Neutra H Negative Timeframe: B Current Change from Last month

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - September 2021

Indicators Are Forward-Looking Six to Nine Months

Positive Positive Positive Positive Positive
Monetary Policy US Economic Qutlook Yield Curve Consumer Sentiment Disposable Personal
Indicators support our Income
multiyear economic
expansion thesis. While
growth rates are likely
110) s]ow, we see a Positive Positive Positive Positive - Pasitive +
durable exp ansion Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
continuing into 2022
and beyond. gy,
Positive - §r3| +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
Y LAY AYaRYah
iti iti - >ra + - Meutral +
Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - August 2021

Indicators Are Forward-Looking Six to Nine Months

Positive Positive Positive Positive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Indicators support our Income
multiyear economic
expansion thesis. While
growth rates are likely
to SlOW, WeE S€€ a Positive Positive Positive Positive Positive
dur able exp ansion Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
continuing into 2022
Positive Positive Positive Positive - }Ulrﬂl +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Qutlook
- Positive + * * { Nwlr al + , Neutral \
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - July 2021

Indicators Are Forward-Looking Six to Nine Months

Paositive Positive Positive Positive Positive
Monetary Policy US Economic Qutlook Yield Curve Consumer Sentiment Disposable Personal
Income

Indicators support our

multiyear economic

expansion thesis. While

growth rates are likely

to SlOW, WeE S€€ a Positive Positive Positive Positive Positive
durable expansion Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

continuing into 2022

and beyond. ‘ ‘ “

Positive Positive Positive Positive - Neutral +

Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment

Spending/Surveys Outlook

- Positive + - Positive Positive Nz_u tral + Neutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - June 2021

Indicators Are Forward-Looking Six to Nine Months

Positive Positive Positive Positive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Indicators are signaling Income
a more entrenched and
durable recovery from
the COVID-19 crisis

developlng in the Pasitive Positive Positive Positive - Positive +
SCCOl’ld half of 2021 as Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

vaccine availability

— ‘ ‘ - ‘ \

iti ) iti - Positive + - Neutral +

Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment

Spending/Surveys Qutlook
i iti = Neutral + - Neutral +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability

Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

FEconomic and Financial Indicators - May 2021

Indicators Are Forward-Looking Six to Nine Months

Positive Positive Positive Positive Positive

Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income

Indicators are signaling
a more entrenched and

durable recovery from
the COVID-19 crisis

Positive Positive Positive Positive - Positive +

developing in the

second half Of 2021 as Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
vaccine availability

becomes widespread. . . . . Sy

iti it iti = Positive + - Neutral +

Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment

Spending/Surveys Outlook
it iti - MNeutral + - Neutral +
Inflation Credit Demand / Equity Market Valuation Geopolitical Risk
Awailahilitv

Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - April 2021

Indicators Are Forward-Looking Six to Nine Months

Positive Positive Positive Positive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Indicators are signaling Income
a more entrenched and
durable recovery from
the COVID-19 crisis
developing in the Positive Positive Positive Positive Positive
second half Of 2021 as Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
vaccine availability
Positive Positive Positive Positive - }ral +
SB';J:rl]r:ﬁgz gﬂ"(rl\?g:; Leading Indexes Corporate Profit Growth Intematéour](:laésﬁonomic Political Environment
NS \-l \
- }utra + MNeutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - March 2021

Indicators Are Forward-Looking Six to Nine Months

PRy Y AY YA

Positive Positive Positive Positive Neutral

Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal

Indicators are signaling Income

a more entrenched and
durable recovery from
the COVID-19 crisis

developlng in the Positive Positive Positive Positive - Positive +
SCCOl’ld half of 2021 as Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

vaccine availability

R— ‘ ‘ ‘ { \

Positive Positive Positive MNeutral - MNeutral +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Palitical Environment
Spending/Surveys Qutlook
- Meutral + - MNeutral + - MNeutral +
Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - February 2021

Indicators Are Forward-Looking Six to Nine Months

PEY YOAY Yah

Positive Positive Nl:utr1| Positive Neutral +
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Indicators are signaling Income
a more entrenched and
durable recovery from
the COVID-19 crisis

developing in the Positive Positive Positive - Positive + - Positive +
Second half Of 2021 as Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

vaccine availability

E— ‘ ‘ - f v l \
iti - Positive + iti - Meutral + Neutra

Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment

Spending/Surveys Qutlook
Positive Neutral Neutral Neutral Neutral
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk

Awvailability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 13




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - January 2021

Indicators Are Forward-Looking Six to Nine Months

LY _YUAY LYaR

Positive Positive Neutral Positive MNeutral
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income

Indicators are signaling

a more entrenched and
durable recovery from
the COVID-19 crisis
Positive - NLu tral Positive Positive Positive

developing in the
Second half Of 2021 as Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

vaccine availability

o Widespread. 7 ‘ - ,

- Neutral + Positive Positive Neutral + Negative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook

- Positive + Neutral Neutral Nuutr al + - Negative +

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 14




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - December 2020

Indicators Are Forward-Looking Three to Six Months

CLY CYUAY YR

Positive Positive Neutral Positive Neutra

Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income

Indicators are signaling

an entrenched and
sustainable recovery

Neutral - Positive + - Positive +
from the COVID-19 Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
crisis is underway.

- Neutral Positive Positive MNeutral + - Megative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Palitical Environment
Spending/Surveys Outlook

Positive Neutral Neutral Neutral = Negative +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 15




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - November 2020

Indicators Are Forward-Looking Three to Six Months

P YA RYSRAYARY:

Positive Neutral Neutral Neutral Megative
Monetary Policy US Economic Qutlook Yield Curve Consumer Sentiment Disposable Personal
Income
Indicators are signaling
an entrenched and
sustainable recovery -

Positive N(:Lm | Neutral Positive - Positive +
from the COVID-19 Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
crisis is underway.

Neutral Positive Pasitive Meutral - Megative +

Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
Positive Meutral Meutral Negative - Megative +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 16




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - October 2020

Indicators Are Forward-Looking Three to Six Months

Indicators are signaling
an entrenched and
sustainable recovery
from the COVID-19

crisis is underway.

E YRV RV RY

Positive MNeutra MNeutral Neutral
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income
Positive Nc. utra MNeutral Positive Positive
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
- MNeutra Meutra Positive MNeutral Negative
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
Positive Neutra Neutral Negative Negative
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 17




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - September 2020

Indicators Are Forward-Looking Three to Six Months

Indicators are signaling

an entrenched and
sustainable recovery

from the COVID-19
crisis is underway.

CYUAYAAYARY:

Positive Neutra Neutral I‘v utral Negative
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income
Positive Nc utra Neutral Positive - Positive +
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Palicy
- Ncutra Neutra Positive I\ >utral Negative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
Positive Neutra Neutral Negative Negative
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 18




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - August 2020

Indicators Are Forward-Looking Three to Six Months

P YA RYZAYARY:

Positive MNeutral Meutral MNeutral Megative
Monetary Policy US Economic Qutlook Yield Curve Consumer Sentiment Dispos.lable Personal
ncome
Indicators are
signaling a recovery
from the COVID-19 , \ , \
crisis is underway.

Positive N&Lm il Neutral Positive - Positive +

Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

- “J'—ut al Neutral Neutral Neutral - Megative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook

- Megative +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Awvailability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 19




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - July 2020

Indicators Are Forward-Looking Three to Six Months

L YARYAYARY:

Positive Neutra Ncut al r\1LLItI"-l|
Monetary Policy US Economic Qutlook Yield Curve Consumer Sentiment Disposable Personal
Income
Indicators are now
signaling a bottoming
in economic activity
from the COVID-19
o o Positive N(_ utra Meutral Positive - Positive +
crisis and a gradual
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
recovery to
normalization ahead. I I
Negative Neutra Neutral Negative - Negative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
Positive Neutra Neutral Negative Negative
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Awailability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 20




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - June 2020

Indicators Are Forward-Looking Three to Six Months

Indicators are now

signaling a bottoming

in economic activity
from the COVID-19
crisis and a gradual
recovery to
normalization ahead.

L YARYAVARY .

Positive Neutral Neut ral Neutral Negative
Monetary Policy US Economic Qutlook Yield Curve Consumer Sentiment Disposlable Personal
ncome
Neutral r\cut| al MNeutral Paositive Positive
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Palicy
Negative P-E‘thl al Negative - Negative + - Negative +
Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Qutlook
Positive Neutral Neutral - Negative + - Negative +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ™ NOT BANK GUARANTEED ® MAY LOSE VALUE 21




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - May 2020

Indicators Are Forward-Looking Three to Six Months

City National Rochdale
indicators are signaling

short but significant

recession followed by
slow recovery starting
in Q3.

L VARV AY -y

Positive Meutra Meutra Megative Megative
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income
- Megative + Megative Meutra Positive
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
= Megative + = rwm al Megative Negative = Megative +
Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
- Positive + - Meutra Meutra Megative - MNegative +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 22




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - April 2020

Indicators Are Forward-Looking Three to Six Months

LY WaVAY - W

Neutral MNegative
Monetary Policy U5 Economic Qutlook Yield Curve Consumer Sentiment Dispusl;la-llzl:mP:rsonal

City National Rochdale

indicators are signaling

short but significant

recession over the next Negative oo Negative oo Negative oo Positive * Positive

Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

two quarters.

Megative Megative Megative Megative +
Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook

Meutra Meutral MNegative Megative

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk

Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 23




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - March 2020
Indicators Are Forward-Looking Three to Six Months

City National Rochdale
indicators are signaling

short but significant

recession over the next
two quarters.

D VAT WA

Pasitive Negative Neutral Negative Negative
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income
Negative Megative Negative Positive Positive
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
Negative Negative Negative Negative - Negative +
Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
Positive Neutral Positive Meutral - MNegative +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Awvailability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 24




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - February 2020
Indicators Are Forward-Looking Three to Six Months

L YUAYSAY Y

Meutral Meutral

Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income

City National Rochdale
indicators are signaling

Positive
slowing but sustainable Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
growth ahead.

- Meutra + - ‘\lcutn Meutral MNeutral + Megative
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Qutlook

MNeutral Megative
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 25




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - January 2020
Indicators Are Forward-Looking Three to Six Months

City National Rochdale
indicators show
widespread strength

and continue to signal

moderating but still
healthy U.S. economic
growth ahead.

CAYAYSRY Y

Positive Nc'u tral Ncutra I Positive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income

- Nc utral Positive Positive Positive Positive

Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

Neutral Ncutral Ncutral Neutral Negative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
Positive Pasitive Neutral Negative
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Awvailability
Impact on investrent: B positive M Neytra H Negative Timeframe: W current Change from Last month

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 26




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - December 2019
Indicators Are Forward-Looking Three to Six Months

L YAYSRAY Y

Nc'utral MNeutral Positive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income
City National Rochdale
indicators show v »
widespread strength /
and continue to Slgnal - MNeutral + Positive Positive Positive Positive
rnoderatlng but still Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
healthy U.S. economic
growth ahead.
MNeutral - Nc'utral MNeutral MNeutral + - Negative +
Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Qutlook
i iti - Meutral + Negative
Inflation Credit Demand / Equity Market Valuation Geopolitical Risk
Availability
Impact on investrent: B positive M Neytra H Negative Timeframe: W current Change from Last month

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 27




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - November 2019
Indicators Are Forward-Looking Three to Six Months

L YAYSAY Y .

Positive Ncutral MNeutral Positive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income
City National Rochdale
indicators show
widespread strength

and continue to Slgnal - Ncutral Positive Positive Positive Positive
rnoderating but still Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
healthy U.S. economic

growth ahead.

Meutral Neutral Ncutral Nf.utral - Negative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
Positive Positive Positive Ne utral Negative
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investrent: B positive M Neytra H Negative Timeframe: W current Change from Last month

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 28




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators - October 2019

Indicators Are Forward-Looking Three to Six Months

CLAYAYSRAY Y O

Positive Ncutral Neutral Positive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposl?_ll::LemP:rsonal
City National Rochdale S
indicators show
widespread strength /
and continue to Signal - Neutral + Positive Positive Positive - Positive +

moder ating but still Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
healthy U.S. economic

growth ahead.

Neutral - Ncutral Ncutral Ntutral + - Negative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Qutlook

Positive Positive Ne utral + Negative
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 29




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — September 2019

Indicators Are Forward-Looking Three to Six Months

YAYEAY Y

Positive Neutral Neutral Positive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposlanl;):LemF'eersonal
City National Rochdale
indicators show
widespread strength
and Continue to signal - Ncutral Positive Positive Positive - Positive +
moderating but still Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

healthy U.S. economic

grOWth ahead. ' ’ /\ ’ \ ’
- Meutral Neutral Nc'utral Neutral + Negative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
Positive Positive Positive Ne utral + Negative
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 30




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — August 2019

Indicators Are Forward-Looking Three to Six Months

- Positive + - Positive + - Neutral + - Positive + - Positive +

Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income
City National Rochdale
indicators show
widespread strength

and continue to Slgnal Neutral Positive Positive - Positive + - Positive +

moder ating but still Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
healthy U.S. economic

growth ahead.

Neutral Positive - Ncutrwl Neutral Negative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Qutlook

Positive Positive Positive MNeu trwl + - Negative +

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 31




CITY NATIONAL ROCHDALE SPEEDOMETERS

Economic and Financial Indicators — July 2019

Indicators Are Forward-Looking Three to Six Months

BANCNCTNEA A

Positive Positive Neutral Positive Positive

Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
City National Rochdale s
indicators show
widespread strength
and continue to signal

Positive Positive Positive Positive Positive

moderating but still
healthy U.S. economic
growth ahead.

Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

Positive Positive Neutral Neutral Negative +
Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
Positive Positive Positive Neutral - Negative +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

| CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDICINSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE | 32




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — June 2019

Indicators Are Forward-Looking Three to Six Months

FANENCINEA A

Positive Positive Neutral Positive Positive

Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
City National Rochdale neeme
indicators show
widespread strength
and continue to signal
mo d er atin g but Stﬂl Positive Positive Positive Positive Positive
h e al thy US econom i C Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
growth ahead.
* * { Neutral \ , Neutral \ Negative +
Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
* * * * Negative
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

| CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDICINSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE | 33




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — May 2019

Indicators Are Forward-Looking Three to Six Months

City National Rochdale
indicators show
widespread strength
and continue to signal
moderating but still
healthy U.S. economic

growth ahead.

Positive Posltive Positive Positive
Monetary Policy US Economic Outiook Yield Curve Consumer Sentiment Disposlable Personal
ncome
Positive Positive Positive
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
Positive Neutral Neutral
Business Outlook Leading Indexes Corporate Profit Growth Intematnonal Economic Political Environment
Spending/Surveys ook
Posltive Positive
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

| CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDICINSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE | 34




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — April 2019

Indicators Are Forward-Looking Three to Six Months

Positive Posltive Posltive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposlable Personal
ncome
City National Rochdale
indicators show
widespread strength
and continue to signal
. . Positive Positive Positive
moderating but still
. Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
healthy U.S. economic
growth ahead. I ‘I ‘I
Positive Positive Neutral Neutral
Business Outlook Leading Indexes Corporate Profit Growth Intematlonal Economic Political Environment
Spending/Surveys ook
Posltive Posltive
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

| CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDICINSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE |
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ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — March 2019

Indicators Are Forward-Looking Three to Six Months

Posltive Positive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Dispuslahle Personal
ncome
City National Rochdale
indicators show
widespread strength
and continue to signal
. . - Neutral Positive Positive Positive
moderating but still
. Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
healthy U.S. economic
growth ahead. I I
Positive Positive Neutral Neutral Negative +
Business Qutlook Leading Indexes Corporate Profit Growth Intematlonal Economic Political Environment
Spending/Surveys ook
Posltive Positive Negative
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive ™ Neutrat B Negative Timeframe: B current Change from Last menth

| CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: ® NOT FDICINSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE | 36




ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — February 2019

Indicators Are Forward-Looking Three to Six Months

[ NN A A

- + - Posltive Positive - Positive
Monetary Policy US Economic Qutiook Yield Curve Consumer Sentiment Dispuslable Personal
ncome
City National Rochdale
indicators show
widespread strength / / / /
and continue to signal /
. . - + - Positive Positive Positive - Positive +
moderating but still
. Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
healthy U.S. economic
growth ahead.
- Positive + - Positive Positive Negative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Outlook
- Positive + - Posltive Posltive Negative +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive Neutral W Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: B NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 37



ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — January 2019

Indicators Are Forward-Looking Three to Six Months

/ A /AN A AN

- + - Posltive Positive - Positive
Monetary Policy US Economic Qutiock Yield Curve Consumer Sentiment Dispuslahle Personal
ncome
City National Rochdale
indicators show
widespread strength / / / /
and continue to signal /
. . - + - Positive Positive - Positive +
moderating but still
. Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
healthy U.S. economic
growth ahead.
- Positive + - Positive Positive Negative +
Business Outlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Qutlook
- Positive + - Posltive Positive Negative +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive Neutral W Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: B NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE
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ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — December 2018

Indicators Are Forward-Looking Three to Six Months

/ % YA YV TP

- + - Positive Positive Pasitive - Pasitive
Monetary Policy US Economic Outlook Yield Curve Consumer Sentiment Disposla ble Personal
ncome
City National Rochdale
indicators show
widespread strength / \ /\ /\ /
and continue to signal /
. . - + - Pasitive Positive Pasitive - Pasitive +
moderating but still
., Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
healthy U.S. economic
growth ahead.
- Pasitive + - Positive Paositive - +
Business Qutlook Leading Indexes Corporate Profit Growth International Economic Political Environment
Spending/Surveys Qutlook
- Pasitive + - Positive Paositive Pasitive Negative +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive Neutral W Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: B NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 39



ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — November 2018

Indicators Are Forward-Looking Three to Six Months

/ A AN

- + - Posltive Positive
Monetary Policy US Economic Outook Yield Curve Consumer Sentiment
City National Rochdale
indicators show
widespread strength / \ \ /\ / \
and continue to signal /
., S - Positive - Positive Positive
mOderatlng but still Housing / Mortgages Labor Market Consumer Spending Interest Rates
healthy U.S. economic
growth ahead.
- Posﬂ:lve/ + - Posﬂ:lve/ \ Posm{ \ /
Business Outlook Leading Indexes Corporate Profit Growth Global EconomicOutlook

Spending/Surveys

A

- Positive

Disposable Personal
Income:

7

- Positive +

Fiscal Policy

\

- +

Political Environment

AN AN NN AN

- Positive + - Posltive Positive Positive Negative +
Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive Neutral W Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: B NOT FDIC INSURED ® NOT BANK GUARANTEED =

MAY LOSE VALUE | 40



ECONOMIC & MARKET OUTLOOK

F.conomic and Financial Indicators — October 2018

Indicators Are Forward-Looking Three to Six Months

City National Rochdale
indicators show
widespread strength
and continue to signal
modest U.S. economic

growth ahead.

AN AN AN AN AN

- Positive Posltive Positive - Positive

Monetary Policy US Economic Outlock Yield Curve Consumer Sentiment Disposlable Personal
ncome
- Positive - Positive - Positive - Positive +
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

- Positive + - Positive - Pasitive - +
Business Outlook Leading Indexes Corporate Profit Growth Global EconomicOutlook Political Environment
Spending/Surveys

- Positive + - Posltive - Positive Negative +

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive Neutral W Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: B NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 41



ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — September 2018

Indicators Are Forward-Looking Three to Six Months

City National Rochdale
indicators show
widespread strength
and continue to signal
modest U.S. economic

growth ahead.

AN AN AN AN AN

- Positive Posltive Positive - Positive

Monetary Policy US Economic Outlock Yield Curve Consumer Sentiment Disposlable Personal
ncome
- Positive - Positive - Positive - Positive +
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

- Positive + - Positive - Pasitive - +
Business Outlook Leading Indexes Corporate Profit Growth Global EconomicOutlook Political Environment
Spending/Surveys

- Positive + - Posltive - Positive Negative +

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive Neutral W Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: B NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 42



ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — August 2018

Indicators Are Forward-Looking Three to Six Months

City National Rochdale
indicators show
widespread strength
and continue to signal
modest U.S. economic

growth ahead.

AN AN AN AN AN

- Positive Posltive Positive - Positive

Monetary Policy US Economic Outlock Yield Curve Consumer Sentiment Disposlable Personal
ncome
- Positive - Positive - Positive - Positive +
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

- Positive + - Positive - Pasitive - +
Business Outlook Leading Indexes Corporate Profit Growth Global EconomicOutlook Political Environment
Spending/Surveys

- Positive + - Posltive - Positive Negative +

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive Neutral W Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: B NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 43



ECONOMIC & MARKET OUTLOOK

Economic and Financial Indicators — July 2018

Indicators Are Forward-Looking Three to Six Months

City National Rochdale
indicators show
widespread strength
and continue to signal
modest U.S. economic

growth ahead.

AN AN AN AN AN

- Positive Posltive Positive - Positive

Monetary Policy US Economic Outlock Yield Curve Consumer Sentiment Disposlable Personal
ncome
- Positive - Positive - Positive - Positive +
Housing / Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

- Positive + - Positive - Pasitive - +
Business Outlook Leading Indexes Corporate Profit Growth Global EconomicOutlook Political Environment
Spending/Surveys

- Positive + - Posltive - Positive Negative +

Inflation Credit Demand / Energy Costs Equity Market Valuation Geopolitical Risk
Availability
Impact on investment: B positive Neutral W Negative Timeframe: B current Change from Last menth

CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: B NOT FDIC INSURED ® NOT BANK GUARANTEED ® MAY LOSE VALUE 44



ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — June 2018

Indicators Are Forward-Looking Three to Six Months

Tight 0 Easy | Weak 0 Strong Qi Flatter Steeper | Low 0 High
Monetary Policy U.S. Economic Outlook Yield Cutve Consumer Sentiment Disposable Personal

Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

‘. Weak 0 _Strong

Business Outlook Leading Indexes Corporate Profit Global Economic Political Environment

City National
Rochdale indicators
show widespread

strength and continue
to signal modest U.S.

economic growth
ahead.

h Outlook
‘ High 0 Low
Inflation Credit Energy Cost Impact Equity Market Valuation Geopolitical Risk

Demand/ Availability

v
»
/Current +* Previous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — May 2018

Indicators Are Forward-Looking Three to Six Months

Tight 0 Easy | Weak 0 Strong J Flatter Steeper j Low 0 High
Monetary Policy U.S. Economic Outlook Yield Cutve Consumer Sentiment Disposable Personal

‘ ‘ Rise 0 Fall

Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

.‘ Weak 0 _Strong

Business Outlook Leading Indexes Corporate Proﬁt Global Economic Political Environment
i Outlook

City National
Rochdale indicators
show widespread

strength and continue
to signal modest U.S.

economic growth
ahead.

Energy Cost Impact Equity Market Valuation Geopolitical Risk

/ ~
Curmrent +*  Previous
Positive/Strengthening [N B Ncoive/Weakening

Financial Market Impact

Inflation
Demand/ Availability

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — April 2018

Indicators Are Forward-Looking Three to Six Months

Tight 0 Easy | Weak 0 Strong J Flatter
Monetary Policy U.S. Economic Outlook Yield Cutve Consumer Sentiment Dlsposable Personal

Housing/Mortgages Labor Market Consumer Spending

Business Outlook Leading Indexes Corporate Proﬁt

City National
Rochdale indicators

show widespread .
Rise 0 Fall

Interest Rates Fiscal Policy

strength and continue
to signal modest U.S.

economic growth
ahead.

Weak 0 Strong
Global Economic Political Environment
Outlook

Spending/Surveys

High 0 Low
Energy Cost Impact Equity Market Valuation Geopolitical Risk

Inflation

Demand/ Availability

/ ~
Curmrent +*  Previous
Positive/Strengthening [N B Ncoive/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — March 2018

Indicators Are Forward-Looking Three to Six Months

Tight 0 Easy | Weak 0 Strong J Flatter
Monetary Policy U.S. Economic Outlook Yield Cutve Consumer Sentiment Dlsposable Personal

Housing/Mortgages Labor Market Consumer Spending

Business Outlook Leading Indexes Corporate Proﬁt

City National
Rochdale indicators

show widespread .
Rise 0 Fall

Interest Rates Fiscal Policy

strength and continue
to signal modest U.S.

economic growth
ahead.

Weak 0 Strong
Global Economic Political Environment
Outlook

Spending/Surveys

High 0 Low
Energy Cost Impact Equity Market Valuation Geopolitical Risk

Inflation

Demand/ Availability

/ ~
Curmrent +*  Previous
Positive/Strengthening [N B Ncoive/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — February 2018

Indicators Are Forward-Looking Three to Six Months
Tight 0 Easy | Weak 0  Strong § Flatter Steeper

Monetary Policy U.S. Economic Outlook Yield Cutve Consumer Sentiment Disposable Personal

Labor Market Consumer Spending Interest Rates Fiscal Policy

“ Weak 0 _Strong

Leading Indexes Corporate Profit Global Economic Political Environment
Outlook

City National Rochdale
indicators show
widespread strength

. . Housing/Mortgages
and continue to signal

modest U.S. economic
growth ahead.

Energy Cost Impact Equity Market Valuation Geopolitical Risk

v
»
/Current +* Previous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Inflation
Demand/ Availability

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — January 2018

Indicators Are Forward-Looking Three to Six Months

Tight 0 Easy | Weak 0 Strong || Flatter Steeper 0
Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal

City National
Rochdale indicators
. Rise 0 Fall 0
ShOW Wldespread Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
strength and continue
to signal modest U.S.
economic growth
0 Strong
ahe ad’ Business Outloo Leading Indexes Corporate Profit a Political Environment
Growth Outlook
. ‘ High 0 Low
Inflation Credit Energy Cost Impact Equity Market Valuation Geopolitical Risk
Demand/ Availability

v
»
/Current +* Previous

Positive/Strengthening - -

Financial Market Impact

Negative/Weakening

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — December 2017

Indicators Are Forward-Looking Three to Six Months

Tight 0 Easy | Weak 0 Strong || Flatter Steeper
Monetaty Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal

City National
Rochdale indicators
show widespread

0
Fiscal Policy

Rise 0 Fall
Interest Rates

Housing/Mortgages Labor Market Consumer Spending

‘ ‘ ‘ Weak 0 Strong

Business Outlook Leading Indexes Corporate Profit Global Economic Political Environment

strength and continue
to signal modest U.S.

economic growth
ahead.

Gt Outlook
. High 0 Low
Inflation Credit Energy Cost Impact Equity Market Valuation Geopolitical Risk
Demand/ Availability

v
»
/Current +* Previous

Positive/Strengthening - -

Financial Market Impact

Negative/Weakening

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — November 2017

Indicators Are Forward-Looking Three to Six Months

Tight 0 Easy | Weak 0 Strong || Flatter Steeper
Monetaty Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal

City National Rochdale
indicators show
widespread strength

0
Fiscal Policy

Rise 0 Fall
Interest Rates

Housing/Mortgages Labor Market Consumer Spending

‘ ‘ ‘ Weak 0 Strong

and continue to signal
modest U.S. economic
growth ahead.

Business Outlook Leading Indexes Corporate Profit Global Economic Political Environment
Spending/Surveys Gr Outlook
. High 0 Low
Inflation Credit Energy Cost Impact Equity Market Valuation Geopolitical Risk
Demand/ Availability

v
»
/Current +* Previous

Positive/Strengthening - -

Financial Market Impact

Negative/Weakening

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Fconomic and Financial Indicators — October 2017

Indicators Are Forward-Looking Three to Six Months

Tight 0 Easy | Weak 0 Strong || Flatter Steeper
Monetaty Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal

City National Rochdale
indicators show
widespread strength

0
Fiscal Policy

Rise 0 Fall
Interest Rates

Housing/Mortgages Labor Market Consumer Spending

‘ ‘ ‘ Weak 0 Strong

and continue to signal
modest U.S. economic
growth ahead.

Business Outlook Leading Indexes Corporate Profit Global Economic Political Environment
Spending/Surveys Gr Outlook
. High 0 Low
Inflation Credit Energy Cost Impact Equity Market Valuation Geopolitical Risk
Demand/ Availability

v
»
/Current +* Previous

Positive/Strengthening - -

Financial Market Impact

Negative/Weakening

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — September 2017

Indicators Are Forward-Looking Three to Six Months

A Weak 0 Strong ll Flatter

Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income/Wages

City National
Rochdale indicators
9 Rise 0 Fall
show Wldesp read Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

strength and continue
to signal modest U.S.
economic growth
ahead.

‘ ‘ ‘ Weak 0 Strong

Business Outlook Leading Indexes Corporate Profit Global Economic
Spending/Surveys Growth Outlook

r

Political Environment

Inflation Credit Energy Cost Impact Equity Market Valuation Geopolitical Risk

Demand/AV allabl i y
/ rer * Previol
Cu t evIous

Positive/Strengthening - -

Financial Market Impact

Negative/Weakening

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — August 2017

Indicators Are Forward-Looking Three to Six Months

A Weak 0 Strong ll Flatter

Monetary Policy U.S. Economic Outlook Yield Curve

Consumer Sentiment Disposable Personal
Income/Wages

City National Rochdale
indicators show Rise 0 Fall
Widesp read stren gth Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
and continue to signal
modest U.S. economic
growth ahead.
Weak 0 Strong
Business Outlook Leading Indexes Corporate Profit Global Economic Political Environment

Spending/Surveys Outlook

Inflation Credit Energy Cost Impact Equity Market Valuation Geopolitical Risk

Demand/AV allabl i y
/ rer * Previol
Cu t evIous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — July 2017

Indicators Are Forward-Looking Three to Six Months

Tight 0 Weak i Weak 0 Strong | Flatter

Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income/Wages
City National
Rochdale indicators
9 Rise 0 Fall
1 I
show w desp ead Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
strength and continue
to signal modest U.S.
economic growth
ahead. Weak 0  Strong
Business Outlook Leading Indexes Corporate Profit Global Economic Political Environment

Growth Outlook

r

Inflation Credit Energy Cost Impact Equity Market Valuation Geopolitical Risk

Demand/AV allabl i y
/ rer * Previol
Cu t evIous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — June 2017

Indicators Are Forward-Looking Three to Six Months

Tight 0 Weak i Weak 0 Strong | Flatter

Monetary Policy U.S. Economic Outlook Yield Curve

Consumer Sentiment Disposable Personal

Income/Wages

City National Rochdale
indicators show

Rise 0 Fall

Widesp read stren gth Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
and continue to signal
modest U.S. economic
growth ahead.
Weak 0 Strong

Busmess Outlook Leading Indexes Corporate Profit Global Economic Political Environment

Growth Outlook

Inflation Credit Energy Cost Impact Equity Market Valuation Geopolitical Risk

Demand/AV allabl i y
/ rer * Previol
Cu t evIous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — May 2017

Indicators Are Forward-Looking Three to Six Months

Tight 0 Weak i Weak 0 Strong | Flatter

Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income/Wages
City National
Rochdale indicators
9 Rise 0 Fall
1 I
show w desp ead Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
strength and continue
to signal modest U.S.
economic growth
ahead. Weak 0  Strong
Business Outlook Leading Indexes Corporate Profit Global Economic Political Environment

Growth Outlook

r

Inflation Credit Energy Cost Impact Equity Market Valuation Geopolitical Risk

Demand/AV allabl i y
/ rer * Previol
Cu t evIous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — April 2017

Indicators Are Forward-Looking Three to Six Months

Tight 0 Weak fJ§ Weak 0  Strong jj Flatter

Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income/Wages

City National Rochdale
indicators show
Widesp read stren gth Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
and continue to signal
modest U.S. economic
growth ahead.

Busmess Outlook Leading Indexes Corporate Profit Global Economic Political Environment

Growth Outlook
. ELM
Inflation Credit Energy Cost Impact ~ Equity Market Valuation Geopolitical Risk

Demand/ Availability

/ A
Cument +*  Previous
Positive/Strengthening [N B N cooive/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — March 2017

Indicators Are Forward-Looking Three to Six Months
Flatter Steeper M ‘

Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Dlsposable Personal
City National Rochdale
indicators show ' 0 0
Widesp read stren gth Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
and continue to signal
modest U.S. economic
growth ahead.

Weak Strong
Busmess Outlook Leading Indexes Corporate Profit Global Econom1c Political Environment

Outlook
Inflation Credit Energy Cost Impact ~ Equity Market Valuation Geopolitical Risk

Demand/ Availability

/ ~
Current +* Previous
Positive/Strengthening - - Negative/ Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — February 2017

Indicators Are Forward-Looking Three to Six Months

Weak 0 Loose § Weak 0 Strong j§ Flatter Steeper A‘

Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
Income/Wages

City National Rochdale
indicators show Rise 0 Fall
Widesp read stren gth Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
and continue to signal
modest U.S. economic
growth ahead.
Weak 0 Strong

Global Economic Political Environment
Outlook

Busmess Outlook Leading Indexes Corporate Profit

Energy Cost Impact ~ Equity Market Valuation Geopolitical Risk

/ ~
Current +* Previous
Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Inflation
Demand/ Availability

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — January 2017

Indicators Are Forward-Looking Three to Six Months
HIGHLIGHTS
= Indicators signal modest U.S.
economic growth ahead Weak 0 Loose f Weak 0 Strong Steeper
Yield Curve Consumer Sentiment Disposable Personal

Monetary Policy U.S. Economic Outlook

= Trump victory raises

significant policy uncertainty
= Healthy consumer and labor
fundamentals
Rise 0 Fall

= Fiscal stimulus should help

Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
boost growth
= Fed policy still :
accommodative, but
effectiveness waning
Weak 0 Strong
. Steady housing recovery Leading Indexes Corporate Profit Global Economic Political Environment
continues Outlook
= Uncertain political
environment = lower business
confidence
» Trade protectionism another Inflation Credit Energy Cost Impact Equity Market Valuation Geopolitical Risk
challenge for global economy Demand/ Availability
. . P ~
* Valuations appear “full and Current +* Previous

fait” Positive/Strengthening - - Negative/Weakening

Financial Market Impact
= Corporate profit growth set P

for modest improvement o . . ) ) o o
Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change

in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK Clty National Rochdale@

INVESTMENT MANAGEMENT

Economic and Financial Indicators — December 2016

Indicators Are Forward-Looking Three to Six Months

HIGHLIGHTS
= Indicators signal modest U.S.
economic growth ahead Tight 0 Weak §} Weak 0  Strong j Flatter Steeper

) ) Monetaty Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
= Trump victory raises c

significant policy uncertainty
= Healthy consumer and labor
fundamentals
Rise 0 Fall

= Fiscal stimulus should help Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
boost growth

= Fed policy still
accommodative, but
effectiveness waning
0 Strong

» Steady housing recovery Leading Indexes Corporate Profit Global Economic Political Environment
continues Growth Outlook

= Uncertain political
environment = lower business

~
confidence .
High 0 Low
» Trade protectionism another Inflation Credit Energy/Oil Costs Equity Market Valuation Geopolitical Risk
challenge for global economy Demand/ Availability
: « S ~
* Valuations appear “full and Current +* Previous

fair” Positive/Strengthening - - Negative/ Weakening

Financial Market Impact
= Corporate profit growth set P

for modest improvement o . . ) ) o o
Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change

in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

NON-DEPOSIT INVESTMENT PRODUCTS: B ARE NOT FDIC INSURED B ARE NOT BANK GUARANTEED B MAY LOSE VALUE
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ECONOMIC OUTLOOK

City National Rochdale

INVESTMENT MANAGEMENT

Economic and Financial Indicators — Revised’ November 2016

Indicators Are Forward-Looking Three to Six Months

HIGHLIGHTS

= Indicators signal modest U.S.
economic growth ahead

= Trump victory raises
significant policy uncertainty

= Healthy consumer and labor
fundamentals

= Fiscal stimulus should help
boost growth

= Fed policy still
accommodative, but
effectiveness waning

= Steady housing recovery
continues

= Uncertain political
environment = lower business
confidence

= Trade protectionism another
challenge for global economy

* Valuations appear “full and
fair”

= Corporate profit growth set
for modest improvement

Tight 0 Weak §l Weak 0 Strong § Flatter Steeper

Low 0 __ High ‘

Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
‘ . ‘ Rise 0 Fall 0
Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
\
Weak 0 Strong
Leading Indexes Corporate Profit Global Economic Political Environment
Growth Outlook
‘ High 0 Low
Inflation Credit Energy/Oil Costs Equity Market Valuation Geopolitical Risk

Demand/ Availability

v
”»
/Current +* Previous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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INVESTMENT MANAGEMENT

Economic and Financial Indicators — November 2016

Indicators Are Forward-Looking Three to Six Months

HIGHLIGHTS
= Indicators signal modest U.S.
economic growth ahead Tight 0 Weak j§j Weak 0  Strong § Flatter

Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal

= Trump victory raises

significant policy uncertainty
= Healthy consumer and labor
fundamentals

= Fiscal stimulus should help

Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
boost growth
= Fed policy still
accommodative, but
effectiveness waning

Political Environment

Rise 0 Fall 0

= Steady housing recovery
continues

Corporate Profit
Growth

Leading Indexes

= Uncertain political
environment = lower business

confidence
» Trade protectionism another Inflation Credit Energy/Oil Costs Equity Market Valuation Geopolitical Risk
challenge for global economy Demand/ Availability
: « S ~
* Valuations appear “full and Current +* Previous

fair” Positive/Strengthening - - Negative/Weakening

Financial Market Impact
= Corporate profit growth set P

for modest improvement o . . ) ) o o
Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change

in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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F.conomic and Financial Indicators — October 2016

Indicators Are Forward-Looking Three to Six Months

HIGHLIGHTS
= Overall, indicators continue to
suggest steady improvement Tight 1] Weak j§| Weak 0 Strong j Flatter Steeper §j Low 0 High

ahead in the U.S economy Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal
= Better consumer fundamentals
should continue to support
consumption.
» Monetary policy remains Rise 0 Fall 0
accommodative. but its Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

effectiveness looks to be
waning.
» China hard landing fears, the
c.ommc?chtles slump, and Fed Weak 0 Strong
tlghtenlng concerns have all Business Outloo Leading Indexes Corporate Profit Global Economic

Growth Outlook

Political Environment
diminished since eatlier in the
year.

= Uncertainty over the U.S.
presidential election is likely to

weigh on markets. High 0 Low j High 0 Low
Inflation Credit Energy/Oil Costs Equity Market Valuation Geopolitical Risk
= With SlOWirlg global GDP Demand/ Availability
growth, rising wages in the / Current ,"Prewous
U.S. and prospects for the Positive/Strengthening - - Negative/Weakening
dollar to remain strong, profit Financial Market Impact

growth is expected to be

challenged in coming months. Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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INVESTMENT MANAGEMENT

Economic and Financial Indicators — September 2016

Indicators Are Forward-Looking Three to Six Months
‘

HIGHLIGHTS
Consumer Sentiment Disposable Personal

= Overall, indicators continue to
Income/Wages

suggest steady improvement Tight 0 Weak §} Weak 0 Strong j Flatter Steeper
Monetary Policy U.S. Economic Outlook Yield Curve

ahead in the U.S. economy.

= Better consumer fundamentals
should continue to support
consumption.

» Monetary policy remains

accommodative. but its Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

Rise 0 Fall

effectiveness looks to be

waning.
» China hard landing fears, the
commodities slump, and Fed Weak 0 Strong

tightening concerns have all Business Outlook Leading Indexes Corporate Profit Growth Global Economic Outlook  Political Environment
diminished since earlier in the
year.

weigh on markets. ngh 0 Low

= Uncertainty over the U.S.

Inflation Credit Energy/Oil Costs Equity Market Valuation Geopolitical Risk
= With SlOWirlg global GDP Demand/ Availability
growth, rising wages in the / Current ,"Prewous
U.S. and prospects for the Positive/Strengthening NN B ooivc/Weakening
dollar to remain strong, profit Financial Market Impact
growth is expected to be
challenged in coming months. Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change

in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.

Source: City National Rochdale. As of September 2016.
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City National Rochdale
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Economic and Financial Indicators — August 2016

Indicators Are Forward-Looking Three to Six Months
HIGHLIGHTS
Tight 0 Weak §l Weak 0  Strong j§ Flatter

= Overall, indicators continue to
suggest steady improvement

ahead in the U.S. economy Monetary Policy U.S. Economic Outlook Yield Cutve Consumer Sentiment Disposable Personal
= Better consumer fundamentals

should continue to support

consumption.

» Monetary policy remains Rise 0 Fall 0
accommodative. but its Housing/Mottgages Labor Market Consumer Spending Interest Rates Fiscal Policy
effectiveness looks to be
waning.

» China hard landing fears, the
commodities slump, and Fed Weak 0 Strong

tightening concerns have all Business Outlook
diminished since earlier in the Spending/Surveys

year.

Leading Indexes Corporate Profit Growth Global Economic Outlook  Political Environment

= Uncertainty over the U.S.
presidential election is likely to

weigh on markets.

With slowing global GDP
growth, rising wages in the
U.S. and prospects for the
dollar to remain strong, profit
growth is expected to be
challenged in coming months.

a. ...

Inflation Credit Energy/Oil Costs Equity Market Valuation Geopolitical Risk

Demandﬂ \va ablhty
/ rer * * Previo
Cu t EvIOUsS

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change

in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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Economic and Financial Indicators — July 2016

Indicators Are Forward-Looking Three to Six Months
HIGHLIGHTS
Tight 0 Weak §§ Weak 0 Strong § Flatter

= Overall, indicators continue to
suggest steady improvement
ahead in the U.S. econom Monetary Policy U.S. Economic Outlook Yield Cutve Consumer Sentiment Disposable Personal
o v Income/Wages
= Better consumer fundamentals
should continue to support
consumption.
» Monetary policy remains Rise 0 Fall
accommodative. but its Housing/Mottgages Labor Market Consumer Spending Interest Rates Fiscal Policy
effectiveness looks to be
waning.
» China hard landing fears, the
c.ommc?chtles slump, and Fed Weak 0 Strong
ughFe@ng Co_ncerns }_lav_e all Business Outlook Leading Indexes Corporate Profit Growth Global Economic Outlook  Political Environment
diminished since eatlier in the
year.
= Uncertainty over the U.S.
presidential election is likely to
weigh on markets.
) ) Inflation Credit Energy/Oil Costs Equity Market Valuation Geopolitical Risk
= With slowing global GDP Demand/ Availability
. . . L 4
growth, rising wages in the Curent +*° Previous
US. and prospects for the Positive/Strengthening - - Negative/Weakening
dollar to remain strong, profit Financial Market Impact
growth is expected to be
challenged in coming months. Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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Economic and Financial Indicators — June 2016

Indicators Are Forward-Looking Three to Six Months
HIGHLIGHTS
= Overall, indicators continue to
suggest steady improvement Flatter Steeper

. i i i i D 1
ahead in the U.S. economy. Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment 1sposab e Personal

= Better consumer fundamentals
should continue to support
consumption.
» China hard landing fears, the Rise 0 Fall

Tight 0] Easy

commodities slump, and Fed Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
tightening concerns have all
diminished since earlier in the
year.
= Uncertainty over the U.S. Weak 0 Strong

presidential election is hkely to BuSlnCSS Outlook Leading Indexes Corporate Profit Growth Global Economic Outlook  Political Environment
weigh on markets.

= With slowing global GDP
growth, rising wages in the
U.S. and prospects for the
dollar to remain strong, profit
growth is expected to be

Inflation

Energy/Oil Costs Equity Market Valuation Geopolitical Risk

) A Demand/ Availability
challenged in coming months. / R
Current +*  Previous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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Economic and Financial Indicators — May 2016

Indicators Are Forward-Looking Three to Six Months

HIGHLIGHTS
= Overall, indicators continue to
suggest steady improvement Flatter

Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal

ahead in the U.S. economy.

= Better consumer fundamentals
should continue to support
consumption.
* China hard landing fears, the Rise 0 Fall § Tight 0 Easy
Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

commodities slump, and Fed

tightening concerns have all
diminished since earlier in the
year.
= Uncertainty over the U.S. Weak 0 Strong
presidential election is likely to Business Outlook Leading Indexes Corporate Profit Growth Global Economic Outlook  Political Environment
weigh on markets.
= With slowing global GDP
growth, rising wages in the
U.S. and prospects for the
dollar to remain strong, profit - . . . “ —
Inflation Credit Energy/Oil Costs Equity Market Valuation Geopolitical Risk

growth is egpected. to be Demand/ Availability
challenged in coming months. / ~
Current +*  Previous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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Economic and Financial Indicators — April 2016

Indicators Are Forward-Looking Three to Six Months

HIGHLIGHTS
Flatter Steeper

= Overall, indicators continue to
Monetaty Policy U.S. Economic Outlook Yield Cutve Consumer Sentiment Disposable Personal

suggest steady improvement
‘ ‘ Rise 0 Fall

ahead in the U.S. economy.
Housing/Mottgages Labor Market Consumer Spending Interest Rates Fiscal Policy

. Uncertainty over the US. ‘ 4 Wesk 0 Strong ‘

presidential election is erly to Business Outlook Leading Indexes Corporate Profit Growth Global Economic Outlook  Political Environment

& .. 0B

] Inflation Credit Energy/Oil Costs Equity Market Valuation Geopolitical Risk
growth is expected to be Demand/ Availability
challenged in coming months. / ~

Current +* Previous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

= Better consumer fundamentals
should continue to support
consumption.

= China hard landing fears, the
commodities slump, and Fed
tightening concerns have all
diminished since earlier in the
year.

Spending/Surveys

weigh on markets.

= With slowing global GDP
growth, rising wages in the
U.S. and prospects for the
dollar to remain strong, profit

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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City National Rochdale
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Economic and Financial Indicators — March 2016

Indicators Are Forward-Looking Three to Six Months

HIGHLIGHTS

= Overall, indicators continue to
suggest steady improvement
ahead in the U.S. economy.

= Better consumer fundamentals
should continue to support
consumption.

= China hard landing fears, the
commodities slump, and Fed
tightening are all weighing on
sentiment and risk appetites.

= Uncertainty over the U.S.
presidential election is likely to
weigh on markets.

= With slowing global GDP
growth, rising wages in the
U.S. and prospects for the
dollar to remain strong, profit
growth is expected to be
challenged in coming months.

A M Flatter Steeper A ‘
‘ ‘ ‘ Rise 0 Fall
‘ ‘ # Weak Strong

Monetaty Policy U.S. Economic Outlook Yield Curve Consumer Sentiment Disposable Personal

Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

Busmess Outlook Leading Indexes Corporate Profit Growth Global Econormc Outlook  Political Environment
Inflation Credit Energy/Oil Costs Equity Market Valuation Geopolitical Risk

Demand/ Availability

/ ~
Current +*  Previous
Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change

in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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Economic and Financial Indicators — February 2016

Indicators Are Forward-Looking Three to Six Months

gre— A A

= Overall, indicators continue to
Monetary Policy U.S. Economic Outlook

Flatter
Yield Curve Consumer Sentiment

suggest steady improvement
ahead in the U.S. economy.

Corporate Profit Growth

= However, we lowered a
number of indicators this
month to reflect the generally
softer tone of U.S. economic

‘ Rise 0 Fall A

Labor Market Consumer Spending Interest Rates Fiscal Policy

N .

Disposable Personal Political Environment ~ Equity Market Valuation

data. Housing/Mortgages

= Better consumer fundamentals
should continue to support
consumption.

= Benefits of lower oil prices to
the broadetr economy are Business Outlook

Leading Indexes

being offset somewhat by the Income/Wages
negative effect of declining
investment in the energy
sectot.
» China hard landing fears, the Weak 0 Strong
Inflation Credit Energy/Oil Costs Global Economic Outlook Geopolitical Risk

c.omm(?dltles slump,. an.d Fed Demand/ Avalability
tightening are all weighing on / ~
Current +* Previous

sentiment and risk appetites.
Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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Economic and Financial Indicators — January 2016

Indicators Are Forward-Looking Three to Six Months
HIGHLIGHTS
Weak 0  Strong j Flatter Steeper
Consumer Sentiment  Corporate Profit Growth

= Indicators continue to suggest
Monetary Policy U.S. Economic Outlook Yield Curve

steady improvement ahead in
the U.S. economy.

= Better consumer fundamentals
should boost consumption.
= Key to success will be the
Fed’s ability to successfully : . . .
Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

raise interest rates at a gradual

pace without derailing
economic growth
= Equities valuations appear full
and with further upside limited
much will depend ona Business Outlook Leading Indexes Disposable Personal Political Environment ~ Equity Market Valuation
recovery in earnings growth. Income N ages
= China hard landing fears, the
commodities slump and Fed
tightening are all weighing on
& G % d risk & ti% Weak 0 Strong
sentiment and risk appetes.. Inflation Credit Energy/Oil Costs ~ Global Economic Outlook Geopolitical Risk

Demand/ Availability

v
td
/Current +* Previous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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Economic and Financial Indicators — December 2015

Indicators Are Forward-Looking Three to Six Months
HIGHLIGHTS
= Indicators continue to suggest
steady improvement ahead in Weak 0  Strong § Flatter Steeper

the U.S. economy. Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment ~ Corporate Profit Growth

= Better consumer fundamentals

should boost consumption.
= The decline in energy prices is

giving consumers an added Rise 0 Fall

boost Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
= Increase in recent terrorist acts 4+

and growing conflict in Syria |

have ability to disrupt financial I

markets and cause political

instability. Business Outlook Leading Indexes Disposable Personal Political Environment  Equity Market Valuation

Income/Wages
‘ Weak 0  Strong ‘
Inflation Credit Energy/Oil Costs Global Economic Outlook Geopolitical Risk
Demand/ Availability
N
Current +*  Previous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two arrows indicate a change from the previous month. One arrow indicates that no change occurred.
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Economic and Financial Indicators — November 2015

Indicators Are Forward-Looking Three to Six Months

HIGHLIGHTS

= Indicators continue to suggest
steady improvement ahead in
the U.S. economy.

= Better consumer fundamentals
should boost consumption.

= Business surveys suggest that
the pace of overall global
growth has held up fairly well,
despite weaker activity in
China and other developing
economies.

= The decline in energy prices is
giving consumers an added
boost.

@ Weak 0 _ Strong

Monetary Policy U.S. Economic Outlook

Consumer Sentiment  Corporate Profit Growth

Interest Rates Fiscal Policy

e e

Political Environment ~ Equity Market Valuation

Energy/Oil Costs Global Economic Outlook Geopolitical Risk

v
td
/Current +* Previous

Positive/Strengthening - - Negative/Weakening

Financial Market Impact

Yield Curve

Labor Market

Housing/Mortgages

Consumer Spending

Business Outlook Leading Indexes Disposable Personal

Income/Wages

High Avg
Inflation Credit
Demand/ Availability

Speedometer color indicates the magnitude of the impact on economic financial markets. The arrow signifies the directional change
in the indicator. Two atrows indicate a change from the previous month. One arrow indicates that no change occurred.
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ECONOMIC AND FINANCIAL INDICATORS — OCTOBER 2015

INDICATORS ARE FORWARD-LOOKING 3 TO 6 MIONTH, Economic Outlook

Highlights
= Indicators remain
generally positive,
signaling modest Weak 0 Strong j Flatter Steeper

expansion ahead.

Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment  Corporate Profit Growth
= Job growth has slowed
recently, but indicators
suggest labor market
conditions remain strong.
= The housing sector Rise 0 Fall

appears to be gaining Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
traction with the

recovery looking more
sustainable.

= Looming budget and debt
battles in Washington
raise concerns.

Business Outlook Leading Indexes Disposable Personal  Ppolitical Environment  Equity Market Valuation

= The global outlook over Spending/Surveys Income/Wages

the near remains muted,
particularly with slowing
emerging market growth
weighing on demand.

= Exports and

manufacturing continue Inflation Credit Demand/ Energy/Qil Costs  Global Economic Outlook Geopolitical Risk

to struggle with the Availability

dollar’s strength, but

larger domestic sectors / R4

continued to do well. Current #° Previous

Financial Market Impact
Speedometer color indicates the magnitude of the impact on economic financial markets.

Clty National Rochdale“ The arrow signifies the directional change in indicator.

INVESTMENT MANAGEMENT

Non-deposit Investment Products: = are not FDIC insured = are not Bank guaranteed * may lose value
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ECONOMIC AND FINANCIAL INDICATORS — SEPTEMBER 2015

INDICATORS ARE FORWARD-LOOKING 3 TO 6 MIONTH, Economic Outlook

Highlights

= Indicators remain generally
positive, signaling modest
expansion ahead.

@ Weak 0 __Strong |l Flatter Steeper A ‘

= Strong job growth, rising Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment  Corporate Profit Growth
incomes, and lower energy

costs have lifted consumer
confidence and should
support better spending
growth.
= The housing sector appears Rise 0 Fall
to be gaining traction with Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy

the recovery looking more
sustainable.

= The outlook for the global
economy over the near
remains muted, particularly
with slowing emerging
market growth weighing on

demand Business Outlook Leading Indexes Disposable Personal  Political Environment ~ Equity Market Valuation
’ Spending/Surveys Income/Wages
= We believe the recent
decline in stock prices has
brought valuation levels into
a more attractive range.
«  After a weak first half, we High Avg  Low Weak 0  Strong
expect corporate earnings to Inflation Credit Demand/ Energy/Oil Costs  Global Economic Outlook Geopolitical Risk
show improving year-on- Availability
year gains beginning in Q3
as domestic economic / /’ _
activity continues to Current #° Previous
Financial Market Impact
Speedometer color indicates the magnitude of the impact on economic financial markets.
Clty Natlonal Rochdale“ The arrow signifies the directional change in indicator.

INVESTMENT MANAGEMENT

Non-deposit Investment Products: = are not FDIC insured = are not Bank guaranteed * may lose value
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ECONOMIC AND FINANCIAL INDICATORS — AUGUST 2015

INDICATORS ARE FORWARD-LOOKING 3 TO 6 MONTHS

Highlights

777777~

Indicators remain generally
positive, signaling modest
expansion ahead.

Strong job growth, rising
incomes, and lower energy
costs have lifted consumer
confidence and should
support better spending
growth.

The housing sector appears
to be gaining traction with
the recovery looking more
sustainable.

The outlook for the global
economy over the near
remains muted, particularly
with slowing emerging
market growth weighing on
demand.

Geopolitical risks have faded
somewhat with resolution at
least for the near term to
the Greek crisis.

After a weak first half, we
expect corporate earnings to
show improving year-on-
year gains beginning in Q3
as we expect economic
activity to continue to
improve.

City National Rochdale-

INVESTMENT MANAGEMENT

A Weak 0 __Strong §l Flatter Steeper A ‘

U.S. Economic Outlook

Yield Curve Consumer Sentiment Corporate Profit Growth

‘ Rise 0 Fall A

Consumer Spending Interest Rates Fiscal Policy

a. .

Disposable Personal  Ppolitical Environment  Equity Market Valuation

Income/Wages -
I
0

Geopolitical Risk

Energy/Oil Costs  Global Economic Outlook

v
+
/Current +*  Previous

Financial Market Impact

Monetary Policy

Housing/Mortgages Labor Market

Business Outlook Leading Indexes
Spending/Surveys. -

Inflation Credit Demand/
Availability

Positive/Strengthening Negative/Weakening

Speedometer color indicates the magnitude of the impact on economic financial markets.
The arrow signifies the directional change in indicator.

Non-deposit Investment Products:

= are not FDIC insured = are not Bank guaranteed * may lose value
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ECONOMIC AND FINANCIAL INDICATORS — JULY 2015

INDICATORS ARE FORWARD-LOOKING 3 TO 6 MONTHS Economic Outlook

Highlights
= Indicators remain
generally positive,
signaling modest Weak 0 Strong j Flatter Steeper

expansion ahead.

Monetary Policy U.S. Economic Outlook Yield Curve Consumer Sentiment ~ Corporate Profit Growth
= Strong job growth, rising
incomes, and lower energy
costs are raising consumer
confidence and should
support better spending
growth. Rise 0 Fall

= We expect energy prices to Housing/Mortgages Labor Market Consumer Spending Interest Rates Fiscal Policy
remain low, boosting
growth to net energy
importers such as the U.S.
and Europe.
= The global outlook has
brightened somewhat, '
particularly with Eurozone Business Outlook Leading Indexes Disposable Personal  Ppolitical Environment  Equity Market Valuation
growth showing evidence Spending/Surveys Income/Wages
of slow improvement.
should no longer be a drag
on growth. High  Avg Low Weak 0 Strong
. Inflation Cridit 'FT)T‘?nd/ Energy/Oil Costs  Global Economic Outlook ~ Geopolitical Risk
4 vallabDlli
expect corporate earnings y

to show improving year- N d
5 g g g ra
on-year gains beginning in / Current #*  Previous

Q3.

= Government spending has
turned the corner and

Financial Market Impact

Speedometer color indicates the magnitude of the impact on economic financial markets.
Clty National Rochdale The arrow signifies the directional change in indicator.
INVESTMENT MANAGEMENT
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ECONOMIC AND FINANCIAL INDICATORS — JUNE 2015

Highlights

Indicators remain
generally positive,
signaling modest
expansion ahead.

Strong job growth, rising
incomes, and lower
energy costs are raising
consumer confidence and
should support better
spending growth.

We expect energy prices
to remain low, boosting
growth to net energy
importers such as the
U.S. and Europe.

The global outlook has
brightened somewhat,
particular with Eurozone
growth showing evidence
of strengthening.

An improved sense of
cooperation in
Washington led us to
increase our Political
Environment score.

Recent stock gains along
with declines in earnings
forecasts have driven
valuation levels to their
highest in more than a
decade.

INDICATORS ARE FORWARD-LOOKING 3 TO 6 MONTHS

Tight 0 Easy f§l Weak 0 Strong j Flatter

Monetary Policy

Inflation

City National Rochdale

Housing/Mortgages

Business Outlook
Spending/Surveys

High _Avg __Low ‘

Positive/Strengthening

Consumer Sentiment Political Environment

Rise __0___Fal 4

Interest Rates Corporate Profit Growth

Steeper

Yield Curve

U.S. Economic Outlook

Labor Market Consumer Spending

Tight 0

Fiscal Policy

Easy j§§ High

Disposable Personal Equity Market Valuation

Income/Wages

Leading Indexes

Low j Weak 0
Energy/Qil Costs

Strong

Credit Demand/
Availability

Geopolitical Risk

Global Economic Outlook

v
+
/Current +*  Previous

Financial Market Impact

Negative/Weakening

Speedometer color indicates the magnitude of the impact on economic financial markets.
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ECONOMIC AND FINANCIAL INDICATORS —MAY 2015

777777~

Indicators remain
generally positive,
signaling modest

= @ .
expansion ahead. Weak 0  Strong

Strong job growth, rising
incomes and lower
energy costs are raising
consumer confidence and
should support better
spending growth.

We expect energy prices
to remain low, boosting
growth to net energy
importers such as the
U.S. and Europe.

An improved sense of
cooperation in
Washington led us to
increase our Political
Environment score.

Recent stock gains along
with declines in earnings
forecasts have driven
valuation levels to their
highest in more than a
decade.
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ECONOMIC AND FINANCIAL INDICATORS —APRIL 2015

INDICATORS ARE FORWARD-LOOKING 3 TO 6 MON TIZIS

Highlights

= Indicators remain
generally positive,
signaling modest
expansion ahead.

= Strong job growth, rising
incomes and lower energy
costs are raising
consumer confidence and
should support better
spending growth.

= We expect energy prices
to remain low, boosting
growth to net energy
importers such as the
U.S. and Europe.

= Heightened geopolitical
risks raises concerns.

= Recent stock gains along
with declines in earnings
forecasts have driven
valuation levels to their
highest in more than a
decade.
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Speedometer color indicates the magnitude of the impact on economic financial markets.
The arrow signifies the directional change in indicator.
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ECONOMIC AND FINANCIAL INDICATORS — MARCH 2015

INDICATORS ARE FORWARD-LOOKING 3 TO 6 MONTHS

A Weak 0 _Strongfinverted ___ Steep Ah

Highlights

Indicators remain
generally positive,
signaling modest
expansion ahead.

Monetary Policy
Pick-up in hiring, rising
incomes and lower energy
costs are raising
consumer confidence and
should support better
spending growth.
Struggling Eurozone is Housing/Mortgages
weighing on global
economy and U.S.
exports.

Heightened geopolitical
risks raises concerns.
Business Outlook
Recent stock gains along Spending/Surveys
with declines in earnings
forecasts have driven
valuation levels to their
highest in more than a
decade.

Inflation
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ECONOMIC AND FINANCIAL INDICATORS — FEBRUARY 2015

INDICATORS ARE FORWARD-LOOKING 3 TO 6 MON THS

Highlights

Indicators remain
generally positive,
signaling modest
expansion ahead.

Pickup in hiring, rising
incomes and lower energy
costs is raising consumer
confidence and should
support better spending
growth.

Weak global demand, and
increased energy supply,
is putting downward
pressure on energy
prices.

After years of contracting,
government spending has
turned the corner.

Struggling Eurozone is
weighing on global
economy and US exports.

Heightened geopolitical
risks raises concerns.
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ECONOMIC AND FINANCIAL INDICATORS — JANUARY 2015
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INDICATORS ARE FORWARD-LOOKING 3 TO 6 MONTHS

Highlights

Indicators remain
generally positive,
signaling modest
expansion ahead.

Pick-up in hiring and lower
energy costs should
support better consumer
spending.

Weakening global
demand, along with
increased energy supply,
is putting downward
pressure on energy prices.

Improving credit demand
and availability signal a
strengthening in domestic
activity.

Struggling Eurozone is
weighing on global
economy.

Heightened geopolitical
tension and renewed
political polarization raises
concerns.
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ECONOMIC AND FINANCIAL INDICATORS —DECEMBER 2014
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INDICATORS ARE FORWARD-LOOKING 3 TO 6 MON THS

Highlights

Indicators remain
generally positive,
signaling modest
expansion ahead.

Pick-up in hiring and lower
energy costs should
support better consumer
spending.

Weakening global
demand, along with
increased domestic energy
supply, is putting
downward pressure on
energy prices.

Improving credit demand
and availability signal a
strengthening in domestic
activity.

Struggling Eurozone is
weighing on global
economy.

Heightened geopolitical
tension and renewed
political polarization raises
concerns.
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ECONOMIC AND FINANCIAL INDICATORS —NOVEMBER 2014

Economic Outlook

INDICATORS ARE FORWARD-LOOKING 3 TO 6 MON THS

Tight 0 Easy | Weak 0 Strong j§ Inverted Steep §| Weak 0 Strong §l Low

Global Economic Outlook

an. .

Disposable Personal
Income/Wages

Highlights

= Indicators remain
generally positive,
signaling modest
expansion ahead.

= Pick-up in hiring should
support better consumer
spending.

= Despite signs of
bottoming, weak global
demand, along with
increased domestic
supply, expected to keep
energy prices low.

= Weakening global
demand, along with

increased domestic energy

supply, is reducing
pressure on energy prices.

= Improving credit demand
and availability signal a
strengthening in domestic
activity.

= Struggling Eurozone is
weighing on global
economy.

= Heightened geopolitical
tension and renewed
political polarization raises
concerns.

Gy Nafuoiz| Boghoale__
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ECONOMIC AND FINANCIAL INDICATORS — OCTOBER 2014

INDICATORS ARE FORWARD-LOOKING 3 TO 6 MON THS

i
|
Weak 0 Strong § Inverted Steep § Weak 0 Strong

Highlights

Indicators remain
generally positive
signaling modest
expansion ahead.

Pickup in hiring should
support better consumer
spending.

Weakening global
demand, along with
increased domestic
energy supply, are
reducing pressure on
energy prices.

Improving credit demand
and availability signal
strengthening in domestic
activity.

Struggling Eurozone
weighing on global
economy.

Heightened geopolitical
tension and renewed
political polarization raises
concerns.
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ECONOMIC AND FINANCIAL INDICATORS — SEPTEMBER 2014
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INDICATORS ARE FORWARD-LOOKING 3 TO 6 M bN THS

Highlights

Indicators remain
generally positive
signaling modest
expansion ahead.

Pickup in hiring should
support better consumer
spending.

Price pressures are
building somewhat but
inflation outlook remains
relatively subdued,
keeping the Fed
accommodative.

Improving credit demand
and availability signal
strengthening in domestic
activity.

Corporate guidance
improving on better
economic and sales
outlook.

Heightened geopolitical
tension and renewed
political polarization raises
concerns.
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ECONOMIC AND FINANCIAL INDICATORS — AUGUST 2014

INDICATORS ARE FORWARD-LOOKING 3 TO 6 M bN THS

Highlights

= Indicators remain
generally positive
signaling modest
expansion ahead.

= Pickup in hiring to
support better consumer
spending.

= Price pressures are
building somewhat but
inflation outlook remains
relatively subdued,
keeping the Fed
accommodative.

= Improving credit demand
and availability signal
strengthening in domestic
activity.

= Corporate guidance
improving on better
economic and sales
outlook.

= Heightened geopolitical
tension and renewed
political polarization raises
concerns.
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INDICATORS ARE FORWARD-LOOKING 3 TO 6 MON THS

Highlights

Indicators remain
generally positive
signaling modest
expansion ahead.

Steady improvement in
consumer sentiment
continues, suggests more
robust household
spending ahead.

Evidence continues to
mount that price
pressures are building,
but inflation outlook
remains relatively
subdued, keeping Fed
accommodative.

Mideast tensions raise risk
of potential energy shock,
but longer-term
supply/demand balance
remains favorable.

Expectations of renewed
political polarization with
upcoming elections raise
concerns.
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ECONOMIC AND FINANCIAL INDICATORS — JUNE 2014

INDICATORS ARE FORWARD-LOOKING 3 TO 6 MON THS

+
!
Inverted Steep

Highlights

Indicators remain
generally positive
signaling modest
expansion ahead.

While still a tailwind for
growth, recent data points
to a moderation in the
housing recovery in the
months ahead.

Steady improvement in
consumer sentiment
continues, suggests more
robust household
spending ahead.

Consumer and business
loan demand is growing
and banks are responding
by easing lending
standards further.

Fiscal drag is on track to
decline significantly in
2014 (0.5% vs. 1.9% in
2013).
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ECONOMIC AND FINANCIAL INDICATORS — MAY 2014
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INDICATORS ARE FORWARD-LOOKING 3 TO 6 MONTHS

Highlights

Indicators remain
generally positive
signaling modest
expansion ahead.

Better income growth,
job gains, and record
high net wealth
expected to boost
consumer spending.

Business investment
set to improve on
reduced uncertainty in
anticipation of demand
pickup.

Tapering should
continue at a measured
pace, but we expect
the Fed to remain
highly accommodative.

Q1 earnings outlook is
negative, but expected
to pick up during rest
of 2014.
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ECONOMIC AND FINANCIAL INDICATORS — APRIL 2014
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INDICATORS ARE FORWARD-LOOKING 3 TO 6 MONTHS

Highlights

Indicators remain
generally positive
signaling modest
expansion ahead.

Better income
growth, job gains,
and record high net
wealth expected to
boost consumer
spending.

Business investment
set to improve on
reduced uncertainty
in anticipation of
demand pickup.

The unwinding of QE
has begun, but we
expect the Fed to
remain highly
accommodative.

Q1 earnings outlook
is negative, but
expected to pick up
during rest of 2014.
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ECONOMIC AND FINANCIAL INDICATORS — MARCH 2014
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INDICATORS ARE FORWARD-LOOKING 3 TO 6 MONTHS

Highlights

Indicators remain
generally positive
signaling modest
expansion ahead.

Better income
growth, job gains,
and record high net
wealth to boost
consumer spending.

Business investment
set to improve on
reduced uncertainty
and need to expand
capacity in
anticipation of
demand pickup.

Fiscal drag expected
to be far less over
the coming year.

Global outlook
weighed down by
emerging market
turmoil.
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ECONOMIC AND FINANCIAL INDICATORS — FEBRUARY 2014
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INDICATORS ARE FORWARD-LOOKING 3 TO 6 MONTHS

Highlights

Indicators remain
generally positive
signaling modest
expansion ahead.

Steepening yield
curve indicative of
confidence in the
economy and
improving outlook.

Fiscal drag is
expected to be far
less over the coming
year.

Global outlook
weighed down by
emerging market
turmoil.

Recent efforts
toward compromise
have likely reduced
threat of major
political disruption.
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ECONOMIC AND FINANCIAL INDICATORS — JANUARY 2014
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INDICATORS ARE FORWARD-LOOKING 3 TO 6 MONTHS

Highlights

» Indicators remain
generally positive
signaling modest
expansion ahead.

= Steepening yield
curve is
indicative of
confidence in the
economy and
improving outlook.

* Drag from fiscal
policy is expected
to be far less over
the coming year -
especially in light
of the recent
budget deal.

= Recent efforts
toward
bipartisanship have
reduced threat of
major political
disruption.
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ECONOMIC AND FINANCIAL INDICATORS — DECEMBER 2013
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ECONOMIC AND FINANCIAL INDICATORS — NOVEMBER 2013
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ECONOMIC AND FINANCIAL INDICATORS — OCTOBER 2013
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ECONOMIC AND FINANCIAL INDICATORS — SEPTEMBER 2013
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ECONOMIC AND FINANCIAL INDICATORS — AUGUST 2013
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ECONOMIC AND FINANCIAL INDICATORS — JULY 2013
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ECONOMIC AND FINANCIAL INDICATORS — SEPTEMBER 2009
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ECONOMIC AND FINANCIAL INDICATORS — AUGUST 2009
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ECONOMIC AND FINANCIAL INDICATORS — JULY 2008
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ECONOMIC AND FINANCIAL INDICATORS — JUNE 2008
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ECONOMIC AND FINANCIAL INDICATORS — MARCH 2008
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ECONOMIC AND FINANCIAL INDICATORS — FEBRUARY 2008
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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.

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.

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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RBC Rochdale

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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