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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 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.

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.
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MARKET UPDATE

Economic Forecasts: Introducing 2026 Estimates

* Weintroduce our 2026 estimates and make the following changes to our 2025 estimates: raise corporate
profit growth from 7.0% - 10% to 9.0% - 11.0%, lower inflation estimate to 3.0% - 3.25% from 3.25% - 3.5%,
lower our Fed Funds rateto 3.5% - 3.75%, and lower our 10-year forecast to 3.75% - 4.25% from 4.0% - 4.5%.

2024 2025 2026
* Thenear-term GDP
City National Rochdale Consensus Consensus
{igr;%\/rvc;c\r;eocllftcllgggi[]: ’ Y Forecasts Actual CNR (est) (est.) CNR (est.) (est.)
elevated uncertainty.
- Corporate profits for (R;:(a)‘lﬁznual GDP 2.5% 1.25%-1.75%  1.64%  175%-225%  1.70%
the year continue to
exceed forecasts and
corporate margins .
remain high. g‘:;svzrhate Profit 9.6% 9.0% - 11.0% 861%  1100%-130%  11.92%
* Inflation pressure has
arrived, based on the
administration’s tariff ]
policy. Headline CPI Year-End 2.9% 3.00%-3.25% 2.80% 2.50%-3.00%  2.83%
* The Fed may cut rates
further1-2 times before Federal Fund
yearl-endc’i \]ﬁVthh mkay be Rit:ra UNAS 4 259%-450%:3.50%-375%  3.91%  i275%-325%  3.36%
a tailwind for stocks.
Interest
. 10—y¢ar Treasuryyields | Rates Treasury
are likely to be stable Note, 4.57% 3.75% - 4.25% 4.20% 3.75%-4.25%  4.09%
but lean modestly lower 10-y
in the near term. .

Gross domestic product (GDP) is the total monetary or market value of all the finished goods and services produced within a country’s borders in a specific
time period.

e: estimate.

The consumer price index (CPI) measures the monthly change in prices paid by U.S. consumers.

Sources: Bloomberg, proprietary opinions based on CNR Research, as of Sept.2025. Information is subject to change and is not a guarantee of future results.
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MARKET UPDATE

Federal Reserve: Reading Between the Dots

* The Federal Reserve has moved its estimates of the target rate lower, looking through tariff inflation.

September FOMC Meeting FOMC: Summary of Economic Projections
Voting for Monetary Policy Action 5.0 %, as of September 2025
2025 m2026 w2027 ®longer Run
11 4.0 45044 43042
3.0
31030
2.0
1819f 18 2120
0 1 10 I
——
0 bps (No Cuts) -25 bps (1 Cut) -50 bps (2 Cut) 0.0
Unemployment Rate  Inflation (PCE)  Inflation (Core-PCE)  Federal Funds
450 Federal Reserve Dot Plot

Federal Reserve Target Rate (%)

2.75
‘| Denotes Latest SEP (9/17/2025)

2.50| __ Median Dot (9/17/2025)

2025 2026 2027 2028 Longer Term

Source: Federal Reserve, Bloomberg. As of September 24,2025.
Information is subject to change and is not a guarantee of future results.
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MARKET UPDATE

Inflation: Supply Chain to Consumers and on the Margin

Upstream pricing pressure is clearly apparent in the supply chain and it will likely impact consumer inflation.
While the last producer price inflation report indicated a slower pace of price increases, lower producer
margins were notable, which could impact the next round of earnings reports.

Inflation Measures for the Supply Chain (%)
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100 20
0.8
90 15
0.6
80
10 04
70 0.2
5
60 0
» Services
0 | .02
50
p
5 -04
40
-0.6
30 -10 LA N S . < ﬁ) & &:f’ Qéff’ Qﬁf’
S88FTISNIILRIIIIGG SRR O R
§ & 9§ 5 & 6 8 & &8 8 0 & & O & =& Goods Less Foods And Energy (18.8%)
I D D D B D I e ) . . . .
mmmm Final Demand Transportation And Warehousing Services (4.9%)
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e PP| Final Demand

As of September 19, 2025.

Source: Bureau of Labor Statistics, Institute for Supply Management, and CNR Research
Information is subject to change and is not a guarantee of future results.
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MARKET UPDATE

Shelter Inflation: Straw, Sticks, or Bricks?

Elevated interest rates slowed the growth of shelter inflation. With interest rates now moving lower, the

muting effect of declining shelter inflation, at 36.5% of headline CPI, may stall or reverse if mortgage rates
fall enough to entice home buyers back to market.

CPI: Shelter Inflation & Fed Funds Rate Shelter Affordability
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Lodging Away From Home Rent Of Primary Residence
e | S Existing Home Sales Months Supply NSA (LHS)
mmmm Owners Equivalent Rent Of Residences — s Shelter
MBA US Refinances % Total Applications (RHS)
Tenants And Household Insurance === [ederal Funds Rate Upper Bound (RHS) e Housing affordability composite Index (RHS)
As of September 19, 2025.
Source: Bureau of Labor Statistics, Federal Reserve, National Association of Realtors, Mortgage Bankers Association, and CNR Research
Information is subject to change and is not a guarantee of future results.
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MARKET UPDATE

Consumer Inflation: Housing All the Goods

this trend.

CPI: Services Inflation
(61.3% of Headline CPI)
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Shelter

mmm Recreation Services
Education And Communication Services

mmmmm Household Operations

mmmmm Other Personal Services

Transportation Services
mmmm \\ater, Sewer and Trash Collection Services mmmmm Medical Care Services

e A|| services (including shelter)

As of September 19, 2025.
Source: Bloomberg, Bureau of Labor Statistics , CNR Research

Information is subject to change and is not a guarantee of future results.
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m Household Furnishings And Supplies

Shelter represents the largest component of services inflation by far, contributing 36.5% of headline CPI.
Falling shelter inflation has helped offset the increase in goods inflation, but lower interest rates may reverse

Core CPI: Goods Inflation
(18.4% of Headline CPI)
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MARKET UPDATE

Market Breadth Has Improved

«  The S&P 500, S&P 500 Equal Weight, Russell 2000, Dow Jones Industrial Average, and the Nasdaqg 100! indexes all

set record highs the week of September 15.
* Excluding the S&P 500 Equal Weight Index, the quartet of highs has only happened 25 times this century.

S&P 500 Index S&P500 Equal Weight Index
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As of September 24, 2025.

*Year-to-Date Return through 9/24; 1 Not Shown

Sources: Bloomberg, CNR Research

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

Artificial Intelligence: More Intelligence, More Spending

« Nvidia CEO suggested Al infrastructure spending could reach $3-4 trillion annually by the end of the decade.
» Despite elevated valuations, technology companies have substantial revenues supporting elevated

valuations and Al infrastructure spending.

Magnificent 7 Revenues
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Generative Al Revenue Forecast
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Sources: Bloomberg, Bloomberg Economics, Bureau of Labor Statistics , CNR Research
Information is subject to change and Generative Al revenue forecast is the Bloomberg Intelligence forecast based on data from IDC, eMarketer, Statista

is not a guarantee of future results.
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Market Return Dynamics Are Shifting

» Aftertrailing by more than 20% this year, U.S. markets have rebounded relative to international markets.
*  Small-cap stocks have moved sharply higher relative to the S&P 500 since early August.
* Fedrate cuts will impact small-cap stocks, while the U.S. dollar will be key to international markets.

Year-to-Date Performance vs. S&P 500 Federal Reserve Target Rate & U.S. Dollar
+15% S&P 500 Outperforming 130 7.0
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e S&P500 vs. MSCI EAFE e S&P500 vs. Russell 2000 e DXY Index === FDTRMID Index

As of September 24, 2025.

*Year-to-Date Return through 9/24; 1 Not Shown

Sources: Bloomberg, CNR Research

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

Dollar Direction Is Critical for International Returns

* The last period of sustained outperformance in international markets was powered by a significant drop in the dollar.
 Aweakertrendinthe U.S. dollar is typically a condition of international market outperformance.

S&P 500 vs. MSCI EAFE?

S&P 500 Outperforming

S&P 500 Underperforming

6.0 Drivers of Previous USD
Market Change .
Decline
U.S. Dollar -37.7%
5.0
S&P 500 +43.6% Current Account & Trade Deficits \/
MSCI EAFE (EUR) +45.6%
40
MSCI EAFE (USD) +147.8% Loose Monetary Policy
30 t China Supercycle/Growth Shifts \/
Feb. 1,2002
20 Euro Formation
10 Higher Global Interest Rates X
Nov. 9, 2007
Investor Sentiment & Risk Appetite
0.0

Jan-96 Jan-99 Jan-02 Jan-05 Jan-08 Jan-11 Jan-14 Jan-17 Jan-20 Jan-23

S&P500 vs. MSCI EAFE

As of September 24, 2025. *Morgan Stanley Capital International - Europe, Australasia, and Far East Index
Sources: Bloomberg, CNR Research
Information is subject to change and is not a guarantee of future results.
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Federal Reserve Cuts: Small Caps vs. Large Caps

» During slow easing cycles, small caps tend to outperform their larger peers.

MARKET UPDATE
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As of September 24, 2025.
Information is subject to change and is not a guarantee of future results.

. © Copyright 2025 NDR, Inc. Further distribution prohibited without prior permission.
\.'*" N DR All Rights Reserved. See NDR Disclaimer at www ndr.com/copyright.hitml
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MARKET UPDATE

CNR Equity Sector Views

* Maintain overweight to cross-sector Al themes while guarding with positions in more defensive sectors.

Communication Services & Consumer Staples oy
Information Technology P gy

e Demand surge for e Resilient to economic e Cheap valuations
generative Al uncertainty ¢ OPEC+ reaching marginal

e Cross-sector integration e Defensive to slowing supply limits

e Al continues to permeate growth e Likely reversal in crude oil
daily living routines e Large, stable franchises demand as heating season

e Large domestic capex with pricing power starts

spending pledges

Industrials S EREES

c ) ) :
o e Stretched valuations after recent e Better net interest margins, but not
g strong performance enough for a big boost in lending
7 e Manufacturing PMIs expected to spreads
= contract as domestic growth slows e Less investment triggered by tariff
) e Expect demand to decrease as input headwinds

costs rise from inflation pass-thru e Potential for widening credit spreads

Source: CNR Research. As of 7/18/2025.
Information is subject to change and is not a guarantee of future results.
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Key Takeaways

» Risks to the economic environment have improved slightly as the Federal Reserve
begins a new easing cycle. Lower interest rates should provide support for both
businesses and consumers.

» Growth is expected to slow through the remainder of 2025 but should reaccelerate by
the second quarter of 2026 as the inflationary effects of tariffs fade.

* While the Federal Reserve will continue to face pressure from the administration,
most members appear able to act independently. That said, Trump appointees
increase the likelihood of a more dovish rate path.

* Housing inflation remains central to the overall inflation outlook. Lower mortgage
financing costs could reduce housing’s recent deflationary drag on consumer prices.

» Equity markets are broadly strong, with major indexes simultaneously reaching new
highs—a rare occurrence, seen only 25 times in the past 25 years. Technology
continues to lead market momentum.

* International equities offer diversification and downside protection, particularly in a
weaker U.S. dollar environment.

» Small-cap stocks historically benefit during gradual Fed easing cycles, and early signs
point to a continuation of the current rally.

* \We remain modestly overweight on technology, offset by positions in consumer
staples and energy.

Data current as of August 2025.
Information is subject to change and is not a guarantee of future results.
14
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ECONOMIC OVERVIEW

The Tariffs Have Had an Impact on Global Trade

» Growthin global trade appears to maintain its upward trajectory, albeit with uncertainty about its future trend.
» Chinese export volumes have increased since last October, but the destination of the goods has changed.
* Atrade agreement with Chinais more complicated than with other countries, due to geopolitical issues.

World Trade Volume China: Exports
index value, seasonally adjusted CNY value, indexed at 0.0 on October 2024,
112 not seasonally adjusted
20
110 10
0
108
-10
106 -20
-30
104
-40
2024 2025
102
Total exports: Aug @ 5.3
mmm Oct.2024
100
e Exports to U.S.: Aug @ -31.6
2022 2023 2024 2025

Exports to potential diversion destinations: Aug @ 7.8
—Aug @ 108.8 = Exports to potential re-routing destinations: Aug @ 11.0
Data current as of September 23, 2025

Source: CPB Netherlands Bureau for Economic Policy Analysis, Customs General Administration PRC
Information is subject to change and is not a guarantee of future results.
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ECONOMIC OVERVIEW

Labor: The Pace of Growth Has Clearly Slowed

* The number of people being hired has slowed to a crawl compared to the beginning of the year.
* Most of the hiring in the past year has been in noncyclical sectors of the economy.
* The unemployment rate remains low, but it has edged up to 4.3% from 4.0% back in January.

Nonfarm Payrolls: Change from 1 Year Ago Nonfarm Payrolls
%, change seasonally adjusted, as of August 2025 '000, monthly change, seasonally adjusted
. 450
Education & Health Svcs. N 2 400
Leisure & Hospitality 4 350
300
Other Svcs. B
250
Average 0.9 200
Financial Svcs. oy 150
100
Construction . 0.7 50
Government B os 0 i
Trade, Trans. & Utility Hos 20 I I I
’ ' ' -100
Information -0.1 | 2023 2024 2025
Prof. & Business Svcs. 02 1 mmm NFP, less Education & Health Services: Aug @ -24
Manufacturing 06 . Education & Health Services: Aug @ 46
e—NFP: Aug @ 22

Mining & Logging 2.1 1N

Data current as of September 23, 2025
Source: Bureau of Labor Statistics
Information is subject to change and is not a guarantee of future results.
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ECONOMIC OVERVIEW

The Labor Market Is Not As Strong As Previously Thought

« The annual benchmark revision shows a record decline of 211,000 (0.6%) fewer workers.
« Onaverage, that moves the monthly payroll gainto 70,000 from 146,000 for the year ending March 2025.
e Thatisanestimate: The final number will be released in February 2026.

Labor: Annual Preliminary Revision to Monthly Change in Nonfarm Payrolls
Establishment Survey '000, 3-month moving average, seasonally adjusted
'000, yearly change 600
462
500 M
400
43
[

H B w
I -173__-166 I I 200
. 306

100

-501
0
818 2022 2023 2024 2025
-911 Current: Jul@ 170
2018 2019 2020 2021 2022 2023 2024 2025 Current adjusted to Preliminary Revision
Average @ -296 — —-2019 average @ 166

Data current as of September 23, 2025
Source: Bureau of Labor Statistics
Information is subject to change and is not a guarantee of future results.
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ECONOMIC OVERVIEW

Tariffs: There Will Be a Negative Impact on the Economy

« Revenues into the federal coffers from tariffs are expected to average about $300 billion per year.
* Thatisasizable amount, but there are some offsetting factors from the 2026 budget that will help stimulate.
* We believe the economy is strong enough to move past the tax increase, just like it surpassed the high

inflation of 2022.

Receipts of Customs Duties
$, billions, %, 12-month rolling sum

175
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o

Recession
mmmm Customs Receipts (Is): Jul @ 150
. Trump's first tariff
As a % of total receipts (rs): Jul @ 2.9
- = =Average of % (rs) @ 1.4%

Data current as of September 23, 2025

Source: U.S. Treasury, Congressional Budget Office, Wolfe Research - D.C. Policy
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Information is subject to change and is not a guarantee of future results.
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Fiscal Impact of 2026 Budget: Net Cost
Estimated $, billions

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

® Gross Stimulus B Gross Offsets
® Net Stimulus (Bill-Only)
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ECONOMIC OVERVIEW

Consumers Remain Resilient, Based on Fundamentals

* Income growth has been more robust post-pandemic, compared to pre-pandemic.
* Recentretail sales reports have shown a bounce back to the declines in April and May.
* Thethree-month annual change in growth is the strongest in three years.

Disposable Personal Income per Capita: Retail Sales
Inflation Adjusted %, seasonally adjusted
$, chain linked 2012 prices, 10 20
seasonally adjusted annual rate
57,000 COVID-19 1.5
Stimulus \A
52,000 5 1.0
47,000 I I 0.5
42,000 0 i m 0.0
37,000 -0.5
32,000 -5 -1.0
2000 2005 2010 2015 2020 2025 2024 2025
Recession B m-o-m: Aug @ 0.6
—_—0Q2@52.192 —3-mo. annual rate: Aug @ 9.2
--------- Linear (2000 - 2019 Trendline) —y-0-y: Aug @ 5.0

Data current as of September 23, 2025
Source: Bureau of Economic Analysis, U.S. Census Bureau
Information is subject to change and is not a guarantee of future results.
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ECONOMIC OVERVIEW

Spending Growth Is Driven by the Higher Income Cohort

* Those in the higher income have benefited from economic and financial events of the past few years.
* There has been astrong rally in financial assets, home prices.
» The highest decile accounts for about 50% of spending, the four highest account for about 80% of spending.

Share of Spending by Income Group Share of Spending: Top 10 Percentile
% of total % of total spending
50
80.5
495
45
40
9.1%
17.1 35
13.8
104
6.3
2.8 30
e 1990 2000 2010 2020
0-20% 20-40% 40-60% 60-80% 80-90% 90-100% —90-100%

Data current as of September 23, 2025
Source: Moody’s Analytics, Federal Reserve Board, Bureau of Economic Analysis, U.S. Census
Information is subject to change and is not a guarantee of future results.
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ECONOMIC OVERVIEW

Looking at Other Sentiment Measurements

* The Michigan Sentiment Index has been in the doldrums since the pandemic, despite the strong economy.
* Other measurements have shown a partial rebound in consumer attitudes.
* Theupperincome cohort has skewed that rebound.

Consumer Sentiment Consumer Sentiment: Morning Consult
index value, not seasonally adjusted index value, based upon income levels
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Data current as of September 23, 2025
Source: Morning Consult, University of Michigan Survey of Consumers
Information is subject to change and is not a guarantee of future results.
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ECONOMIC OVERVIEW

A Possible Government Shutdown Looms on the Horizon

» Congressis struggling to pass a bill that would fund the federal government beyond September 30.
* The shutdown impacts about one-quarter of government spending , characterized as “discretionary.”
« Consumer sentiment falls during government shutdowns.

Federal Deficit
$, billions, not seasonally adjusted

Federal Government Shutdown: Duration
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Data current as of September 23, 2025
Source: U.S. Treasury, Axios, New York Times
Information is subject to change and is not a guarantee of future results.
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ECONOMIC OVERVIEW

Key Takeaways

The Fed's shift to focusing on labor demand is very bullish for the economy.
« Thelanguage in their statementis viewed as dovish.
» [twill reduce the restrictions of the monetary policy.

« Although inflationary pressures are expected to increase in the near term due to
tariffs, they are viewed as a short-term phenomenon.
* Measurements of inflation expectations appear constrained.

* Demand for labor should pick up in 2026, as economic uncertainty dissipates and
fiscal stimulus is put in place.
* Therewill also be benefits from the expected deregulation, especially in the
financial markets.

« Sentiment reports will be closely watched, but opinions and actions have been very
different in recent years.

Data current as of September 23, 2025
Source: CNR Research
Information is subject to change and is not a guarantee of future results.
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FIXED INCOME UPDATE

U.S. Treasury Curve Lower on the Year, Despite Volatility

* Thebroaddeclinein U.S. Treasury yields has contributed to strong year-to-date performance.

Treasury Yield Curve YTD
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Source: Bloomberg US Treasury Curve as of 9/17/2025.
Grey area represents the range of yield in the respective portion of the curve year to date.
Information is subject to change and is not a guarantee of future results.

NON-DEPOSIT INVESTMENT PRODUCTS: e ARE NOT FDICINSURED e ARE NOT BANK GUARANTEED ¢ MAY LOSE VALUE 25

CAS00013520




FIXED INCOME UPDATE

Fixed Income Returns Comfortably in Positive Territory

* Acombination of curve shape and spread performance have supported favorable YTD total returns.

Fixed Income Year-to-Date Asset Class Returns
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Source: Bloomberg HY Global Aggregate Index, Bloomberg Global Aggregate Index, Bloomberg EM USD Aggregate Index, Bloomberg US Corporate Index,
Bloomberg US Corporate High Yield Index, Bloomberg Intermediate Corporate Bond Index, Bloomberg U.S. Treasury Index, Bloomberg Intermediate
Municipal Index, Bloomberg Municipal Bond Index, Bloomberg High Yield Municipal Bond Index as of 9/17/2025.

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

NON-DEPOSIT INVESTMENT PRODUCTS: e ARE NOT FDICINSURED e ARE NOT BANK GUARANTEED ¢ MAY LOSE VALUE 26

CAS00013520




FIXED INCOME UPDATE

HY Corporate Borrower Rates Higher, but Manageable

« U.S. Corporate high yield borrower fundamentals are broadly healthy and thus far absorbing higher rates.

High Yield Corporate Bond Spread Distribution of Coupon Rates in the U.S.
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Source: Bloomberg U.S. Corporate High Yield Index as of 9/12/2025. The distribution is based on debt par value.
Information is subject to change and is not a guarantee of future results.
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FIXED INCOME UPDATE

Municipal Market on Track for Record Supply

* Technical strength remains robust, despite the approximate 20% increase YoY in bond sales.

Municipal Bond Issuance Trends
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Source: Bloomberg as of 9/15/2025.
Information is subject to change and is not a guarantee of future results.
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FIXED INCOME UPDATE

Emerging Markets Participate in Global Bond Rally

* YTDreturns have benefited from attractive yields, tightening spreads and a weakening of the U.S. dollar.

Investment Grade U.S. vs. Emerging Emerging Market Aggregate
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Source: Bloomberg EM USD Aggregate Yield to Worst Index and Bloomberg US Agg Yield to Worst Index as of 8/29/2025
Information is subject to change and is not a guarantee of future results.
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FIXED INCOME UPDATE

Private Credit Continues to Offer Opportunity

* Cumulative returns outpace public markets, while loss experience currently remains favorable.

Credit Losses 10-Year Cumulative Total Return
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Sources: Cliffwater (Direct Lending illustrates the return of the CDLI Index), Bloomberg. Data as of 9/18/2025.
Information is subject to change and is not a guarantee of future results.
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FIXED INCOME UPDATE

Bond Markets Could Experience Further Upside

* Fixedincome returns positive, despite broad financial market volatility and geopolitical tensions.
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FIXED INCOME UPDATE

Key Points

« Fallingyields and easing volatility have helped deliver strong fixed income returns.

» Global fixed income has outpaced U.S. fixed income on U.S. dollar weakening and
other factors.

* Municipal bonds have outperformed in recent weeks and are now in positive
territory.

» Both public and private markets are currently offering opportunities with attractive
nominal yields.

* Fixedincome asset classes are on track to close out the year with solid total returns.

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

The Standard & Poor’s 500 Index (S&P 500): The S&P 500® is widely regarded as the best single gauge of large-cap U.S. equities and serves as the
foundation for a wide range of investment products. The index includes 500 leading companies and captures approximately 80% coverage of available
market capitalization.

The S&P 500® Equal Weight Index (EWI) is the equal-weight version of the widely used S&P 500. The index includes the same constituents as the
capitalization weighted S&P 500, but each company in the S&P 500 EWI is allocated a fixed weight- or 0.2% of the index total at each quarterly rebalance.

The Dow Jones Industrial Average is a price-weighted average of 30 blue-chip stocks that are generally the leaders in their industry. It has been a widely
followed indicator of the stock market since October 1, 1928.

The NASDAQ Composite Index is a broad-based capitalization-weighted index of stocks in all three NASDAQ tiers: Global Select, Global Market and
Capital Market. The index was developed with a base level of 100 as of February 5, 1971.

The Russell 2000 Index is comprised of the smallest 2,000 companies in the Russell 3000 Index, representing approximately 8% of the Russell 3000 total
market capitalization. The real-time value is calculated with a base value of 135.00 as of December 31, 1986. The end-of-day value is calculated with a base
value of 100.00 as of December 29, 1978.

The MSCI EAFE Index is a free-float weighted equity index. The index was developed with a base value of 100 as of December 31, 1969. The MSCI EAFE
region covers DM countries in Europe, Australasia, Israel, and the Far East.

The Russell 1000 Index consists of the largest 1,000 companies in the Russell 3000 Index. This index represents the universe of large-cap stocks from which
most active money managers typically select. The index was developed with a base value of 130.00 as of December 31, 1986.

The Cliffwater Direct Lending Index (CDLI) is a benchmark for the U.S. middle-market direct lending sector.
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Definitions

A consumer price index (CPI) measures changes in the price level of a market basket of consumer goods and services purchased by households. The CPl is a
statistical estimate constructed using the prices of a sample of representative items whose prices are collected periodically.

The “core” Personal Consumption Expenditures (PCE) price index is defined as prices excluding food and energy prices. The core PCE price index measures
the prices paid by consumers for goods and services without the volatility caused by movements in food and energy prices to reveal underlying inflation.

PPI: The Producer Price Index (PPI) program measures the average change over time in the selling prices received by domestic producers for their output.

Gross Domestic Product (GDP) is the total monetary or market value of all the finished goods and services produced within a country’s borders in a specific
time period.

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

NON-DEPOSIT INVESTMENT PRODUCTS: e ARE NOT FDICINSURED e ARE NOT BANK GUARANTEED ¢ MAY LOSE VALUE 35




Important Information

The views expressed represent the opinions of City National Rochdale, LLC (CNR) which are subject to change and are not intended as a forecast or
guarantee of future results. Stated information is provided for informational purposes only, and should not be perceived as personalized investment,
financial, legal or tax advice or a recommendation for any security. It is derived from proprietary and non-proprietary sources which have not been
independently verified for accuracy or completeness. While CNR believes the information to be accurate and reliable, we do not claim or have
responsibility for its completeness, accuracy, or reliability. Statements of future expectations, estimates, projections, and other forward-looking statements
are based on available information and management's view as of the time of these statements. Accordingly, such statements are inherently speculative as
they are based-on assumptions which may involve known and unknown risks and uncertainties. Actual results, performance or events may differ materially
from those expressed or implied in such statements.

All investing is subject to risk, including the possible loss of the money you invest. As with any investment strategy, there is no guarantee that investment
objectives will be met, and investors may lose money. Diversification may not protect against market risk or loss. Past performance is no guarantee of
future performance.

There are inherent risks with equity investing. These risks include, but are not limited to stock market, manager, or investment style. Stock markets tend to
move in cycles, with periods of rising prices and periods of falling prices.

There are inherent risks with fixed income investing. These risks may include interest rate, call, credit, market, inflation, government policy, liquidity, or
junk bond. When interest rates rise, bond prices fall. Thisrisk is heightened with investments in longer duration fixed-income securities and during periods
when prevailing interest rates are low or negative.

Alternative investments are speculative, entail substantial risks, offer limited or no liquidity and are not suitable for all investors. These investments have
limited transparency to the funds’ investments and may involve leverage which magnifies both losses and gains, including the risk of loss of the entire
investment. Alternative investments have varying, and potentially lengthy lockup provisions.

Indices are unmanaged, and one cannot invest directly in an index. Index returns do not reflect a deduction for fees or expenses.

CNRis free from any political affiliation and does not support any political party or group over another.

© 2025 City National Rochdale, LLC. All rights reserved.
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