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How is the U.S. Economy Performing?

Past 3 Years and Upcoming Quarter Forecast (When available from Atlanta Fed)

Past 3 Years and Upcoming Quarter Forecast
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Source: © Exhibit A, U.S. Bureau of Economic Analysis, Federal Reserve Bank of Atlanta via FRED | Latest: 2025-07-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: Real GDP is Gross Domestic Product adjusted for inflation, representing the total value of all goods and services
produced in the U.S. economy, serving as a measure of economic growth. The Atlanta Fed GDPNow Forecast is a real-time estimate of U.S. GDP growth
provided by the Federal Reserve Bank of Atlanta. It uses a dynamic model to update projections for real GDP growth as new economic data is released,
offering a timely and data-driven outlook on the economy's performance. It can be found here: https:./www.atlantafed.org/cger/research/gdpnow. The chart
shows the quarter over quarter annualized change in Real GDP along with the Atlanta Fed GDPNow's forecast for the upcoming quarter.
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Historical Growth of the U.S. Economy

U.S. Real Gross Domestic Product (Real GDP) Seasonally Adjusted Annual Rate with Recession Periods shaded

Quarterly. Since 1950. Shaded Periods Indicate Recession
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Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's, Federal Reserve Bank of St. Louis via FRED | Latest: 2025-04-01
This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: Real GDP is Gross Domestic Product adjusted for inflation, representing the total value of all goods and services
produced in the U.S. economy, serving as a measure of economic growth. Recessions, as defined by the National Bureau of Economic Research (NBER), are
periods of significant economic decline lasting at least two consecutive quarters. They are characterized by widespread reductions in real GDP, employment, Weﬂlth Management
and other key economic indicators. The NBER uses a range of data, including income and industrial production, to determine the start and end of a recession. \ Dominion Securities

The chart shows the seasonally adjusted annual of Real GDP in the U.S. since 1950 with recessions shaded. RBC o So Wealth Management Group



A look at monthly job growth

Monthly Change in Nonfarm Payrolls with 3-Month Moving Average

Past 2 Years
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Source: © Exhibit A, U.S. Bureau of Labor Statistics via FRED | Latest: 2025-07-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: Nonfarm Payrolls measures the total number of paid workers in the U.S. economy, excluding farm workers, government
employees, and nonprofit workers. It is a major labor market indicator. The chart shows the monthly change in nonfarm payrolls with a 3-month moving

average. A 3-Month Moving Average smooths out short-term fluctuations by averaging data from the past three months. It helps show trends more clearly by
reducing month-to-month volatility. As new data comes in, the average updates by replacing the oldest month with the newest.
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Job Loss in the United States

Initial Unemployment Claims

Since 1970
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Source: © Exhibit A, U.S. Department of Labor via FRED | Latest: 2025-08-02

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: Initial Unemployment Claims represent the number of new applications for unemployment benefits filed by individuals

who have recently lost their jobs. This metric is a key indicator of labor market conditions, providing insights into the level of job loss and overall economic Weﬂlth N\Gn(lgement
health. A rise in initial claims often signals economic weakness, while a decline suggests labor market strength. The Y axis is capped at 1,000k to prevent the \\ Dominion Secu rities
April 4, 2020, COVID-19 initial unemployment claims reading of 6,137k from distorting the chart and obscuring historical patterns. RBC So Wealth Management Group



Continuing Unemployment Claims

Continuing Claims for Unemployment Insurance

Since 1970
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Source: © Exhibit A, U.S. Department of Labor via FRED | Latest: 2025-07-26

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: Continuing Claims for unemployment insurance measures the number of individuals receiving unemployment benefits

for more than one week, after their initial claim. It tracks those who have been unemployed and are still claiming benefits, providing insight into the duration of Weﬂlth N\Gn(lgement
unemployment and the strength of the labor market. The Y axis is capped at 8,000k to prevent the May 9, 2020, COVID-19 continuing unemployment claims \\ Dominion Securities
reading of 23,130k from distorting the chart and obscuring historical patterns. RBC So Wealth Management Group



Unemployment Rate in the United States

Unemployment Rate (%0)

Since 1970
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Source: © Exhibit A, U.S. Bureau of Labor Statistics via FRED | Latest: 2025-07-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and

investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct Weﬂlth N\Gn(lgement
investment. Definitions & Methodology: The Unemployment Rate measures the percentage of the U.S. labor force that is unemployed and actively seeking \ Dominion Securities
work, providing an overall measure of labor market health. The chart shows the unemployment rate in the U.S. since 1970. RBC So Wealth Management Group



Job Openings in the U.S. Economy

Total Nonfarm Job Openings

Since 2004
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Source: © Exhibit A, U.S. Bureau of Labor Statistics via FRED | Latest: 2025-06-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: Nonfarm Job Openings measures the number of available job openings in the U.S. economy excluding agricultural
positions, indicating the demand for labor in various industries.
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Retail Sales

Retail Sales Advance Month-Over-Month (%0) with 3-Month Moving Average

Past Year
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Source: © Exhibit A, U.S. Census Bureau via FRED | Latest: 2025-06-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and

investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: Retail Sales measures the total value of goods sold by retailers in the U.S,, reflecting consumer spending trends, which
are an important indicator of economic health. The chart shows the monthly change in retail sales with the average over the past 12 months.
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Federal Funds Rate and FOMC Projection

Effective Federal Funds Rate (Actual) & FOMC Summary of Economic Projections (Median Expected)

Since 2005
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Source: © Exhibit A, FOMC Summary of Economic Projections via FRED | Latest: 2025-07-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: The Effective Federal Funds Rate is the interest rate at which depository institutions lend reserve balances to other
depository institutions overnight. It is a key tool in U.S. monetary policy. The Summary of Economic Projections Median Expected Federal Funds Rate
represents the median forecast of the Federal Reserve's expected future federal funds rate, as projected by the members of the Federal Open Market

Committee (FOMC). It reflects the central bank's expectations for interest rates over the coming years based on economic conditions, such as inflation, Weﬂlth N\Gn(lgement
employment, and growth. These projections are forward-looking and do not represent actual results. There is no guarantee that such results will actually be \ Dominion Secu rities
achieved. Actual results may vary substantially. RBC o So Wealth Management Group



Monthly Wage Growth in the United States

Average Hourly Earnings Month-Over-Month (%) and 3-Month Moving Average
Past Year
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Source: © Exhibit A, U.S. Bureau of Labor Statistics via FRED | Latest: 2025-07-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and

investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct

investment. Definitions & Methodology: Average Hourly Earnings measures the average earnings per hour of U.S. workers, indicating trends in wage growth,

which can impact inflation and economic growth. The chart shows the monthly change in Average Hourly Earnings and the 3-month moving average. A 3-

Month Moving Average smooths out short-term fluctuations by averaging data from the past three months. It helps show trends more clearly by reducing Wealth N\GnGgement
month-to-month volatility. As new data comes in, the average updates by replacing the oldest month with the newest. The chart illustrates the recent change \ Dominion Securities

in wages for workers in the U.S. economy. RBC o So Wealth Management Group



Yearly Wage Growth in the United States

Average Hourly Earnings Year-Over-Year (%)
Since 2008
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Source: © Exhibit A, U.S. Bureau of Labor Statistics via FRED | Latest: 2025-07-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and

investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct

investment. Definitions & Methodology: Average Hourly Earnings measures the average earnings per hour of U.S. workers, indicating trends in wage growth, Weﬂlth N\Gn(lgement

which can impact inflation and economic growth. The chart shows the year-over-year change in this metric. It illustrates wage gains/losses for workers in the Dominion Secu rities

U.S. over the past year. RBC ® So Wealth Management Group



Feelings About The U.S. Economy

University of Michigan Consumer Sentiment Index
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Source: © Exhibit A, University of Michigan, Surveys of Consumers via FRED | Latest: 2025-06-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: The University of Michigan Consumer Sentiment Index is a survey measuring U.S. consumer attitudes toward
economic conditions, used to gauge consumer confidence and potential future spending behavior. When the index is rising, it shows that U.S. consumers are
more optimistic on economic conditions. When the index is falling, it shows that U.S. consumers are becoming more pessimistic on economic conditions.
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Headline and Core Inflation Trends

Year-over-Year change in Headline vs Core Consumer Price Index
Since 1960
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Source: © Exhibit A, FactSet Research Systems Inc., Bureau of Labor Statistics (BLS) | Latest: 2025-06-30

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: The Year-over-Year change in the Headline Consumer Price Index (CPl) measures the overall change over the past

year in the price level of a basket of goods and services purchased by consumers, reflecting changes in the cost of living and overall inflation. The Year-over- Weﬂlth N\Gnﬂgement
Year change in the Core Consumer Price Index (CPI) measures the overall change over the past year in the price level of a basket of goods and services, \ Dominion Securities
excluding food and energy prices. It reflects underlying inflation trends by removing volatile price movements from the cost of living. RBC So Wealth Management Group



Trends in Consumption

Year-over-Year change in Headline vs Core Personal Consumption Expenditures

Since 1960
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Source: © Exhibit A, U.S. Bureau of Economic Analysis via FRED | Latest: 2025-06-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and

investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct

investment. Definitions & Methodology: The Headline Personal Consumption Expenditures (PCE) measures the total value of goods and services consumed

by households, including food and energy prices, used as a broad measure of inflation in the U.S. economy. The Core Personal Consumption Expenditures Weﬂlth N\Gnﬂgement
(PCE) measures personal consumption expenditures excluding food and energy prices, providing a clearer measure of underlying inflationary pressures in the Dominion Secu rities
economy by removing volatile price movements. The year-over-year change is shown for both of these metrics in the chart. RBC o So Wealth Management Group



Trends in Producer Prices

Year-over-Year change in Headline vs Core Producer Price Index
Since 2015
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Source: © Exhibit A, U.S. Bureau of Labor Statistics via FRED | Latest: 2025-06-01

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: The Headline Producer Price Index (PPl) measures the average change in prices received by domestic producers for
their output, indicating inflationary pressures at the wholesale level before reaching consumers. The Core Producer Price Index (PPl) measures the Producer

Price Index excluding food and energy prices, providing a clearer picture of underlying inflation at the wholesale level by removing volatile price fluctuations.
The year-over-year change is shown for both of these metrics in the chart.
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Expected Inflation in the U.S.

5-Year and 10-Year Breakeven Inflation Rates

Past 10 Years
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This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results, and
investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available for direct
investment. Definitions & Methodology: The 5-Year Breakeven Inflation Rate measures the difference between the 5-year U.S. Treasury yield and the 5-year
Treasury Inflation-Protected Securities (TIPS) yield, representing the market's expectations for average inflation over the next five years. The 10-Year Breakeven
Inflation Rate measures the difference between the 10-year U.S. Treasury yield and the 10-year Treasury Inflation-Protected Securities (TIPS) yield, representing
market expectations for average inflation over the next decade. The chart shows the difference between short-term (5 years) and long-term (10 years) inflation
expectations of market participants.

2024 2025

RBCH

Wealth Management
Dominion Securities
So Wealth Management Group



Definitions

The Atlanta Fed GDPNow Forecast is a real-time estimate of U.S. GDP growth provided by the Federal Reserve Bank of Atlanta. It uses a dynamic
model to update projections for real GDP growth as new economic data is released, offering a timely and data-driven outlook on the economy's
performance. It can be found here: https://www.atlantafed.org/cqer/research/gdpnow

Real GDP is Gross Domestic Product adjusted for inflation, representing the total value of all goods and services produced in the U.S. economy,
serving as a measure of economic growth.

Recessions, as defined by the National Bureau of Economic Research (NBER), are periods of significant economic decline lasting at least two
consecutive quarters. They are characterized by widespread reductions in real GDP, employment, and other key economic indicators. The NBER
uses a range of data, including income and industrial production, to determine the start and end of a recession.

Nonfarm Payrolls measures the total number of paid workers in the U.S. economy, excluding farm workers, government employees, and nonprofit
workers. It is a major labor market indicator.

A 3-Month Moving Average smooths out short-term fluctuations by averaging data from the past three months. It helps show trends more clearly by
reducing month-to-month volatility. As new data comes in, the average updates by replacing the oldest month with the newest.

Initial Unemployment Claims are the number of new claims for unemployment benefits, used as a key indicator of the strength or weakness in the
labor market.

Continuing Claims measures the number of individuals receiving unemployment benefits after an initial claim, providing insight into the level of
sustained unemployment in the economy.

The Unemployment Rate measures the percentage of the U.S. labor force that is unemployed and actively seeking work, providing an overall
measure of labor market health.

Nonfarm Job Openings measures the number of available job openings in the U.S. economy excluding agricultural positions, indicating the
demand for labor in various industries.

Retail Sales measures the total value of goods sold by retailers in the U.S,, reflecting consumer spending trends, which are an important indicator
of economic health.

The Effective Federal Funds Rate is the interest rate at which depository institutions lend reserve balances to other depository institutions
overnight. It is a key tool in U.S. monetary policy.



Definitions

Average Hourly Earnings measures the average earnings per hour of U.S. workers, indicating trends in wage growth, which can impact inflation and
economic growth.

The University of Michigan Consumer Sentiment Index is a survey measuring U.S. consumer attitudes toward economic conditions, used to gauge
consumer confidence and potential future spending behavior. When the index is rising, it shows that U.S. consumers are more optimistic on
economic conditions. When the index is rising, it shows that U.S. consumers are becoming more pessimistic on economic conditions.

The Year-over-Year change in the Headline Consumer Price Index (CPIl) measures the overall change over the past year in the price level of a basket
of goods and services purchased by consumers, reflecting changes in the cost of living and overall inflation.

The Year-over-Year change in the Core Consumer Price Index (CPI) measures the overall change over the past year in the price level of a basket of
goods and services, excluding food and energy prices. It reflects underlying inflation trends by removing volatile price movements from the cost of
living.

The Core Personal Consumption Expenditures (PCE) measures personal consumption expenditures excluding food and energy prices, providing a
clearer measure of underlying inflationary pressures in the economy by removing volatile price movements.

The Headline Personal Consumption Expenditures (PCE) measures the total value of goods and services consumed by households, including food
and energy prices, used as a broad measure of inflation in the U.S. economy.

The Core Producer Price Index (PPI) measures the Producer Price Index excluding food and energy prices, providing a clearer picture of underlying
inflation at the wholesale level by removing volatile price fluctuations.

The Headline Producer Price Index (PPIl) measures the average change in prices received by domestic producers for their output, indicating
inflationary pressures at the wholesale level before reaching consumers.

The 10-Year Breakeven Inflation Rate measures the difference between the 10-year U.S. Treasury yield and the 10-year Treasury Inflation-Protected
Securities (TIPS) yield, representing market expectations for average inflation over the next decade.

The 5-Year Breakeven Inflation Rate measures the difference between the 5-year U.S. Treasury yield and the 5-year Treasury Inflation-Protected
Securities (TIPS) yield, representing the market's expectations for average inflation over the next five years.
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