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2025 Q4 Summary

Returns as of December 31, 2025

YTD

Q4'25
34.4%

31.9%

17.9%

73% 89% 86%
o 4.9% 4 .8% .

-0.5%
m US Equities u Int1 Equities EM Equities m US Bonds u Int'l Bonds US High Yield
Source: FactSet

Diversification paid off in 2025. A balanced global 60/40 stock/bond portfolio delivered
strong returns of 16.9% for the year. Global equities continued their robust performance
with major markets like South Korea, Taiwan, the UK, Germany, and the US all reaching
new record highs. 2025 was also a year in which bond markets globally posted positive

returns amidst central bank policy shifts.
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December 2025 Economic & Financial
Indicators

City National Rochdale’s
6—9-month forward
outlook:

* Many indicators
moved in a positive
direction

e Geopolitical Risk
moved from Negative
to Neutral

* Labor Market and
Business Outlook
Spending dipped, but
stayed in a neutral
position

A

Positive

Monetary Policy

l

Labor Market

/

Business Outlook
Spending/Surveys

/

Inflation

+

US Economic Outlook

/

/

Housing / Mortgages

l

Leading Indexes

A\

Positive

Credit Demand / Availability

2\

+ - Positive +

Yield Curve

/

Consumer Spending

/

+ - +

Corporate Profit Growth

A\

+ - Positive +

Energy Costs

Source: Proprietary opinions based on CNR research, as of December 31, 2025. Information is subject to change and is not a guarantee of future

results

/

- t

Consumer Sentiment

A\

- Positive +

Interest Rates

|

- +

International Economic
Outlook

AN

- Negative +

Equity Market Valuation

Disposable Personal Income

A\

/

+

Positive +

Fiscal Policy

l

Political Environment

\

Geopolitical Risk

4



S&P 500 Index Through 2025 Q4 3

S&P 500 Price Index

8,000
Dec 31,2025
7 000 Characteristic 3/24/2000 10/9/2007 2/19/2020 1/3/2022 12/31/2025 PIE (fwd.) = 22.0x
: Index level 1,527 1,565 3,386 4,797 6,846 6,846
Forward P/E 25.2x 15.1x 19.2x 21.4x 22.0x
6.000 Dividend yield 1.4% 1.9% 1.9% 1.8% 1.4%
10yr Treasury 6.2% 4.7% 1.6% 1.6% 4.2% Jan 3. 2022
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5.000 4,797
+114%
4,000 Feb 19, 2020
19.2x
Oct 12, 2022
3,000 15.7x
3577
Mar 24, 2000 Oct 9, 2007

2,000 PIE (fwd.) = 25.2x 15.1x Mar 23, 2020

13.3x

2,237
1,000 p :

Oct 9, 2002 r9,2009
15.9x 14.1X 10.4x
0 741 777 677

'97 '98 '99 '00 '01 '02 '03 '04 '05 '06 'O7 '08 '09 '10 11 12 13 "4 '15 '16 '17 18 19 '20 '21 22 '23 '24 '25

JP Morgan: Guide to the Markets




S&P 500: Index Valuation Measures 4

S&P 500 index: Forward P/E ratio

30x
Valuation = s
28x em— Description Latest 30-year avg.
P/E Forward P/E 22.0x 17.1x
26x CAPE Shillers P/E 39.8x 28.5x
Div. Yield Dividend yield 1.4% 2.0%
24x EY Spread  EY minus Baa yield -0.5% 0.7% Do
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Magnificent 7 Performance in the S&P500 5

Magnificent 7: Performance, earnings and dispersion =5 Actions
Magnificent 7 performance in the S&P 500 Magnificent 7 performance dispersion
Indexed to 100 on 1/1/2021, price retum Price return
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Returns & Valuations by Style

10-year annualized

Value Blend Growth Value
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Since market peak (January 2022)
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Forward P/E vs. 20-year avg. P/E
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Returns & Valuations by Sector

Cons. Comm. Real Health Cons. S&P 500
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Annual Returns and Intra-Year Declines 8

S&P 500 intra-year declines vs. calendar year returns
Despite average intra-year drops of 14.2%, annual retums were positive in 35 of 46 years
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Consumer confidence & the stock market 9

Consumer Sentiment Index* and subsequent 12-month S&P 500 returns
110
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Interest Rates and Inflation

Nominal and real U.S. 10-year Treasury yields

20%
Sep 30,1981:
15.84%
Average
15% (1958 - present) Dec 31, 2025
Nominal yields 5.72% 4.18%
Real yields 1.92% 1.56%
Inflation 3.80% 2.62%
Nominal 10-year U.S. Treasury yield
10%
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Fixed income market dynamics 11

Yield Return Fixed income returns in different interest rate scenarios
. Total return, assumes a parallel shift in the yield curve
) Avg. Correlation Correlation
U.S. Treasuries 12/31/2025 12/31/2024 2025 Maturity to 10-year to S&P 500
2yrUST
2-Year 347% 4.25% 495% 2 years 0.74 0.02
SyrUST
5-Year 3.73% 4.38% 7.15% 5 0.94 0.02
TPs 169% 213% 7.01% 71 075 037 UL
10-Year 4.18% 458% 8.19% 10 1.00 0.01 10yr UST
20.9%
30-Year 484% 478% 373% 30 093 0.05 30yr UST 11.2%
Sector U.S. Aggregate
U.S. Aggregate 4.32% 491% 7.30% 8.2 0.91 0.29 IG Comps
IG Corps 481% 5.33% 7.77% 10.4 0.70 0.51 Convertibles
Convertibles 527% 6.13% 17.78% - 0.01 0.86 US. HY
U.S. HY 6.53% 7.49% 8.62% 4.8 0.12 0.79 Municipals
-3.1%
Municipals 360% 3.74% 4.25% 135 073 0.32 MBS 10.3%
-1.0%
MBS 463% 527% 8.58% 7.3 083 0.30 p_— MW 1% fall
B No cha nge
ABS 469% 5.38% 6.02% 22 0.39 0.29 M 1% rise
Leveraged Loans
Leveraged Loans 8.13% 8.68% 5.99% 4.7 0.20 0.61
20% -10% 0% 10% 20% 30%
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Global Equity Markets

Returns 2025 2024 15-years
Local USD Local USD Ann.

Regions
U.S. (S&P 500) - 17.9% - 25.0% 14.1%
AC World ex-U.S. 25.1% 33.1% 13.2% 6.1% 6.4%
EAFE 21.2% 31.9% 11.8% 4.3% 7.1%
Eurozone 24.7% 41.3% 10.3% 3.4% 7.8%
Emerging markets 32.1% 34.4% 13.7% 8.1% 4.2%

Selected Countries
Japan 24.7% 25.1% 21.2% 8.7% 6.9%
UK 25.8% 35.1% 9.5% 7.5% 6.4%
France 14.2% 29.5% 1.8% -4.6% 7.8%
Canada 30.9% 37.4% 23.0% 12.7% 6.8%
Gemany 20.9% 37.1% 18.4% 11.0% 7.3%
China 30.7% 31.4% 19.8% 19.7% 4.1%
Taiwan 34.0% 39.8% 44.3% 35.1% 13.0%
India 9.5% 4.3% 15.7% 12.4% 5.8%
Brazil 35.6% 50.4% -11.4% -29.5% -0.3%

12
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Time, Diversification and Volatility of Returns 13

Range of stock, bond and blended total returns
Annual total retums, 1950 - 2025

60%
’ 529 Annual avg. Growth of $100,000 over
- total return 20 years
50% Stocks 11.7% $908,783
Bonds 5.2% $277,814
40% 60/40 portfolio 9.4% $606,792
34%
30%
20% 18%
10%
0% T
’ 1%
-10%
-20%
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Asset class returns & diversification (12/31/2025) 14

2011 - 2025
Ann. Vol. 2011 2012 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Large
Cap
14.1%

Fixed Fixed
Income Incom e
7.8% 4 0.0%

Fixed
Income
7.5%

Comdty. Comdty. | Comdty.

1.7% 7.7% -3.1%

Com dty Com dty B ’ ’ Com dty

-1.1% -24.7% 14.2% 9% -7.9%
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iFUND DIRECT
M ADVISORS

Investment advisory services offered through Fund Direct Advisors, Inc. (FDA), a Securities and Exchange
Commission Registered Investment Adviser firm. Registration is not an endorsement of the firm by securities
regulators and does not mean the adviser has achieved a specific level of skill or ability.

Investing involves risk. There is always the potential of losing money when you invest in securities. Asset
allocation, diversification and rebalancing do not ensure a profit or protect against loss in declining markets.

Past performance may not be indicative of future results. FDA and its investment adviser representatives do not
provide legal, tax, or accounting advice. You should consult your legal and/or tax professionals before making
any financial decisions.

No information or material presented on this website is intended as a recommendation, offer or solicitation for
the purchase or sale of any security or investment strategy.




