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Welcome and
Meet Your Team

Brandon Adams, CFA®, CAIA®

Chief Investment Officer, Partner

Brandon Adams’ professional journey to the position of Partner and Chief
Investment Officer with RKL Private Wealth began in ninth grade when his
grandmother introduced him to his first mutual fund. Sparking a curiosity that
would shape Brandon'’s future, this early interest led him to take in books like
Benjamin Graham’s “The Intelligent Investor” and became both a personal and
professional calling to be of service to others.

With a professional history rooted in portfolio management and analysis, as well
as endowment portfolio research and reporting, Brandon brings a wealth of
knowledge to RKL Private Wealth. As CIO, Brandon leads the investment team in
risk management and portfolio construction, specializing in creating custom
investment solutions aimed at maximizing clients’ return objectives while
minimizing risk. Brandon is also well-versed in Alternative Investment
Allocations, encompassing all aspects of portfolio construction, manager
selection, and vintage year diversification.

Beyond his role at RKL, Brandon is active in various professional organizations.
He is a member of the CFA Institute and the CFA Society of Philadelphia. He also
dedicates time to the Water Street Mission, where he is a member of the Finance
Committee. These dffiliations reflect Brandon’s commitment to his professional
development, industry engagement, and community service.


https://www.rklcpa.com/services/private-wealth/
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U.S. Economy

4Q24 1Q25 2Q25 3Q25

U.S. ECONOMIC DATA

Real GDP (QoQ%) 1.9 -0.6 3.8 -
Consumer Price Index (YoY%) 2.7 2.7 2.5 2.9
Personal Consumption Expenditures (YoY%) 2.6 2.6 2.4 -
U-3 Unemployment Rate Total (%) 42 41 42 4.3
U-6 Unemployed, Marginally Attached, & Part-Time (%) 7.5 7.9 7.7 8.1
Initial Jobless Claims (Thousands) 209 219 232 219
Continuing Jobless Claims (Thousands) 1871 1844 1954 1916

Federal Reserve Common Inflation Expectations (%) 2.1 2.2 2.3 2.3

(Source: Bloomberg, as of December 4, 2025)
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Excess Liquidity

U.S. M2
U.S. M2 Y/Y% Jul: 4.8%
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(Source: Piper Sandler, Macro Research, Economics, September 2025)
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(Source: Piper Sandler, Macro Research, Economics, October, 2024)
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U.S. Nominal GDP Growth

U.S. Nominal GDP
3Yr. % A.R. 2025 Q2: 5.6%

U.S. Effective
Fed Funds Rate
Jul: 4.33%
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(Source: Piper Sandler, Macro Research, Economics, September 2025)
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% Consumer Spending
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(Source: Piper Sandler, Macro Research, Economics, October, 2024)
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U.S. Unemployment Rate

U.S. Unemployment Rate
Sep: 4.4%

25

(Source: Piper Sandler, Macro Research, Economics, November 2025)
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Unemployment Claims Moving Higher

U.S. Firing Rate (JOLTS)
Aug: 1.1%
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(Source: Piper Sandler, Macro Research, Economics, November 2025)
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Unemployment Claims Moving Higher
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(Source: Piper Sandler, Macro Research, Economics, November 2025)
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U.S. 5yr Forward Breakeven

USGG5Y5SY 2.2026 +.0128 2.2025/2.2027
At 15:16 Op 2.1898 Hi 2.2089 Lo 2.1851 Prev 2.1898

USGG5Y5Y Index 96) Actions ~ 97) Edit ~ Line Chart
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(Source: Bloomberg, as of December 4, 2025)
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Inflation Rates & Expectations

NY Fed Survey of Consumer Expecations
1 Yr. Ahead Inflation
Oct: 3.2%

[ U.S. CPI '
YIY% Sep: 3.2%
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(Source: Piper Sandler, Macro Research, Economics, November 2025)
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World Interest Rate Probabilities

Jackson Hole Speech Current

Region: United States » Instrument: Fed Funds Futures »
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Economic Green
Shoots
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Bifurcated S&P Earnings

S&P Operating Earnings Per Share (A.R.) S&P 600 Operating Earnings Per Share (A.R.)
2024:3Q 2024:3Q: $49.80

FactSet 190 -

20 2822 +20%
. 1{1] y
220 -
200 80 o
S&P Dow Jones 60 - '50 /0

180 1 $238.2

w S&P 500 EPS. w S&P 600 EPS.

(Source: Piper Sandler, Macro Research, Economics, November 2024)
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Synchronized Earnings Growth?

Synchronized Earnings Growth Likely To Continue Into 2026  H2 2025
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-10 = S&P 500 Eamings NTM (Indexed) === S&P 400 Eamings NTM (Indexed) == S&P 600 Earmnings NTM (Indexed)

1122 4/22 7/22 10/22 1/23 4/23 7/23 10/23 1/24 4/24 7/24 10/24 1/25 4/25 7/25 10/25

(Source: Piper Sandler, Macro Research, Economics, November 2025)
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Earnings Evolution Over Time

Earnings Evolution: S&P 500 Earnings Evolution: S&P 600
2027
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(Source: Piper Sandler, Macro Research, Economics, November 2025)
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Total Employment by Establishment Size

U.S. % Of Total Employmentby Establishment Size

25% - 44% 38% 18%

\ |
20% - J \ [ |

16%

15% - 13%
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12% )
o 0% companies
6% account for over
- I I I 70% of U.S.
Employment
0% : : . . ploy

FewerthanS 10019 2010 49 20 fo 99 10010249 23010499 5000999 1,000 or
more
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(Source: Piper Sandler, Macro Research, Economics, April and August 2024)
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Small Business Lack of Optimism

NFIB U.S. Small Business Optimism
Hiring Plans
Oct: 15
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(Source: Piper Sandler, Macro Research, Economics, August 2024 and November 2025)
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Potential Positives For Growth & Productivity

* Federal Reserve “Rate-Cut Cycle”
* Lower Energy Prices
* More Manufacturing “Onshoring”

 Less Regulation/Deregulation
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Falling Fed Funds Rate

U.S. Fed Funds Rate
Nov 25: 4.00%

D T I I I I I T
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(Source: Piper Sandler, Macro Research, Economics, November 2025)
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Banks Easing Lending Standards

20 -

U.S. % Banks Easing Lending Standards
PSC All Loan Composite *
2025:4Q: -1.2%

* Avg of C&I, Mortgage,
Commercial RE and Consumer
Loans. Equal weights. All data

Seas, Adj. by PSC,
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(Source: Piper Sandler, Macro Research, Economics, November 2025)
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Falling Oil Prices

U.S. Retail Regular Unleaded Gasoline Price

Nov 24: $3.06
130 A
120 1 And gasoline
110 1 prices too!
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(Source: Piper Sandler, Macro Research, Economics, November 2025)
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Capex & Companies Onshoring

Companies Onshoring To The U.S.*

U.5. Real Capex % GDP +Companies Expanding Production In The U.S.
4 Qtr. Avg. 2025 Q2 15.2% 12 Mo. Sum Oct: 799
16 - 1,000 |
15 4 900 -
14 800 -
13 - 700 -
19 - 600 -
11 - 500 A
10 A 400 A
9 - 300 -
B 200 - *PSC Interpretation of the
7. 100 A Reshoring Initiative Library
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(Source: Piper Sandler, Macro Research, Economics, November 2025)
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Cost of Regulations

Total Cost Of Regulations By Year (% GDP) 3% of

2.0% - .
GDP
1.5%,
1.0%
0.5%
0.0%
-0.5%
'05 '06 '07 '08 '09 10 11 12 13 "14 "5 "6 17 18 19 '20 '21 '22 '23 '24 25
Bush ﬂh;““l Trl.lllnp Biden
<0.5% of GDP

Source: Doug Holtz-Eakin,
American Action Forum

(Source: Piper Sandler, Macro Research, Economics, November 2025)
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U.S. Financial Conditions

0.663

M Mid Price 0.663
High on 06,/30,/92 1.236
Average -0.199
Low on 09/30/08 -7.713

/

[ 1993 [ 1994 | 1995 [ 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 | 2012 | 2013 | 2014 [ 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |

(Source: Bloomberg, Bloomberg United States Financial Conditions Index, as of December 4, 2025)
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S&P 500 Index (5 Yr. Movements

Il S&P 500 INDEX - Last Price 6845.00
High on 10/28/25 68%0.89 F7000
Average 4322.06 6845.00
Low on 03/23/20 223740

(Source: Bloomberg, S&P 500, as of December 4, 2025)
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VIX Index (1990-Present)
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(Source: Bloomberg, VIX Index, as of December 4, 2025)
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U.S. Equity Valuations (S&P 500)

3M &M 1y 2Y¥ bY 10Y
Valuation Metric Bands 12M Fwd Implied Price @
Metric Current  10Y Avg Avg+Xx Est (USD) 10Y Avg Avg+X Avg-x
Current Price 6,842.91 6,842.91 6,842.91
O LTM P/E 27.3x : 25.8x 6,774.11 7,871.40 5,676.82
LTM P/BV 5.5X . 4,7x 563532 6,787.52  4,483.12
LTM P/CF 21.8x . K] —18.7x 6,347.33  7,711.10  4,983.55

LTM P/S 3.4x . 2.8X 4l plochmy) 5091.06 5927.52 4,254.59
Price Bands Based On LTM P/E Chart Table

Track Annotate Zoom
B Px = 6842.91 (Actual) @ P/E of 27.3x
Px = 7388.96 @ P/E of 29.4x
M Px = 6484.95 @ P/E of 25.8x
B Px = 5580.93 @ P/E of 22.2x
B Px = 4676.91 @ P/E of 18.6x
B Px = 3772.9 @ P/E of 15x

(Source: Bloomberg, S&P 500, as of December 4, 2025)
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U.S. Equity Valuations (S&P 600)

3M 6&M 1y 2y by 10Y
Valuation Metric Bands 12M Fwd Implied Price @
Metric Current 10Y Avg Band (x) Avg+x Est (USD) 10Y Avg Avg+x Avg-x
Current Price 1482.42 1482.42 1,482.42
LTM P/E 21.2x 33.4x 2.287.73 3,156.77 1,418.69
LTM P/BV 1.9x 2.3x ' 2,154.27 2,476.89  1,831.65
LTM P/CF 11.7x 13.0x . . 4518.07 5,200.58  3,835.55

LTM P/S 1.2x 1.1x . 1,359.19 1489.71 1,228.67
Price Bands Based On LTM P/E Chart Table

Track . Annotate . Zoom

W Px = 1482.42 (Actual) @ P/E of 21.2x ' 4000
PX = 2984.36 @ P/E of 42.6x -

M Px = 2340.13 @ P/E of 33.4x

M Px = 1695.91 @ P/E of 24.2x '

W Px - 1051.69 @ P/E of 15x . 3000

M Px = 407.46 @ P/E of 5.8x 2500

= 2000
= 1500
= 1000

=500

=0

(Source: Bloomberg, S&P 600, as of December 4, 2025)
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S&P 500 Option Pricing (Previous Surface
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(Source: Bloomberg, S&P 500, as of October 1, 2024)
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S&P 500 Option Pricing (Current Surface

(Source:

“Normalized” Protection Buying

10 Delta Put 29 Dec 2034
20 Dec 2030
15 Dec 2028

25 Delta Put
35 Delta Put
17 Jun 2027
16 Oct 2026
30 Jun 2026
35 Delta Call 17 Apr 2026
20 Feb 2026
7 Jan 2026
15 Delta Call 17 Dec 2025
10 Delta Call 2 Dec 2025

25 Delta Call

Bloomberg, S&P 500, as of December 1, 2025)
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Asset Class Returns: Core

Total Returns
3 Year 5Year 10 Year

(Ann) % (Ann)% (Ann) %

YTD % 1 Year %

(* Dividends reinvested in the index) (Source: Bloomberg, as of December 4, 2025)

Core Asset Classes - Global Equity

U.S. Large Cap (S&P 500 Index) 17.69 13.84 20.52 14.73 14.53
U.S. Mid Cap (S&P 400 Index) 7.65 0.24 10.48 9.72 10.33
U.S. Small Cap (S&P 600 Index) 6.86 -1.60 7.80 8.10 9.39
International Markets (MSCI EAFE Index) 29.50 2497 16.42 9.69 8.57
Emerging Markets (MSCI EM Index) 3135 2861 15.44 4.88 8.41

Core Asset Classes - US Fixed Income

Fixed Income (US Aggregate Bond Index) 7.31 5.33 4.03 0.24 1.99
U.S. Treasury 6.45 4.61 3.06 -0.85 1.38
Agencies 6.27 5.55 4.65 1.02 2.00
Municipal Bond 4.01 2.20 3.72 0.87 2.39
Corporate 7.80 5.36 5.36 0.11 3.21
U.S. MBS 8.34 6.40 418 0.16 1.57
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Asset Class Returns: Satellite

Total Returns
3 Year 5 Year

(Ann) % (Ann) %

10 Year
(Ann) %

YTD % 1 Year %

Satellite Asset Classes

U.S. Corporate High Yield Index

Global High Yield Index

S&P Preferred Stock Index

FTSE NAREIT U.S. REIT Index

Alerian Master Limited Partnership (MLP) Index
Dow Jones Commodity Index

ThomsonReuters Private Equity Index

BBG Galaxy Bitcoin Index

8.13
11.27
-2.21

3.71
12.54
15.06
2475
-1.57

/.38
10.40
-5.09
-1.85
7.86
18.27
16.83
-7.01

9.30
11.21
-0.69

6.90
18.97

6.31
18.05
75.17

4.63
4.35
-4.13
6.74
23.89
14.62
9.41
37.09

6.23
5.72
-2.26
6.03
9.78
7.59
12.33
/3.88

(* Dividends reinvested in the index) (Source: Bloomberg, as of December 4, 2025)




r k I ADVISORS for
WHAT'S NEXT

Fixed-Income
Market Update



r k I ADVISORS for
WHAT'S NEXT

Elevated Spending Leading to Sticky Inflation

U.S. Federal Deficit % GDP U.S. Federal Outlays % GDP U.S. Federal Deficit
4 Qtr. Avg. 2024 Q4:-7.0% 4 Qtr. Avg. 2024 Q4: 23.7% 6 Mo. SAAR Jul: -81.73 TIn
2 275 - 0.0
1- Ex Student Loans :
0 25.0 - 051
- -
1.0 X
24 225 -
34 -1.5 4
-4 4 20.0 - $0.01T vs Pre-
.5 4 204 Covid Trend
6 1 175 -
7. 25
3 - 15.0 3.0
91 Ex Student Loans
-“] L T T T T T T T T T T T T 125 ’ -35 T
60 65 70 75 80 85 90 95 00 05 10 15 20 25 60 65 70 75 80 85 90 95 00 05 10 15 20 25 15 16 17 18 19 20 21 22 23 24 25

(Source: Piper Sandler, Macro Research, Economics, April and September 2025)
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Importers Covering ~60% of Tariff Costs....

Who Is Paying The Tariffs On Consumer Goods

consumer tariff exporter to
consumer prices consumer import revenue $bvs consumer % US % of tariff US importer
vs trend prices vs trend trend (ann.) tariff paid paid % tariff paid
Apr 0.4% -0.9% 47 34.0% 24.1% 42.0%
May 0.5% -1.2% 82 22.6% 18.4% 59.0%

Jun 0.8% -0.9% 106 30.8% 10.5% 5&6?«"3

(Source: Macrobond, Piper Sandler, Macro Research, Economics, July 2025)
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U.S. 10yr Treasury Yield (5Y

M Last Price 4.1059 :
High on 10/19,/23 4.9898
Average 3.0385
Low on 08/04/20 0.5069

2020 2021
(Source: Bloomberg, USGG10YR Index, as of December 4, 2025)
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U.S. 10yr Treasury Yield

U.S. 10-Year Yield
Nov 24: 4.04%

4.8 -
4.7 -

4 And bond
Y yields too!

4.2 -
4.1 -
4.0 -
3.9 -
3.8 -
3.7 -
E-E _I T T T T T 1
Jan  Apr  Jul  Oct Jan Apr  Jul  Oct Jan
24 25

(Source: Bloomberg, USGG10YR Index, as of November 2025)
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U.S. Treasury Yield Curve (1Yr Movement)

7) Graph Curve Tenors (GCT)
I25 5Y Tenor

The interest rate
environment looks to
s " | remain volatile!

9/29/2025

Date 10/21/2025
11/11/2025
12/1/2025

(Source: Bloomberg, U.S. Treasury Actives Curve, as of December 1,2025)
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U.S. Treasury Yield Curve (11/11/24

® 125 US Treasury Actives Curve Last Mid YTM 13:31:17

Downward Slope

30Y

All Tenors © Key Tenors
20Y 30Y
4.499 4.415

(Source: Bloomberg, U.S. Treasury Actives Curve, as of November 11, 2024)
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U S. Treasury Yield Curve (Current)

Currency EgERA Table
Curves & Relative Value

125 US Treasury Actives Curve Last Mid YTM 15:40:02

Upward Slope

307

All Tenors O Key Tenors
Curve Id 3M 10Y 20Y 30Y

1) = I25 : 3.705 : : 4.109 4,724 4,765

(Source: Bloomberg, U.S. Treasury Actives Curve, as of December 4, 2025)
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Capital Investment Driving Al Infrastructure

Capex from the major Al hyperscalers* U.S. industrial production of high tech industries
USD billions; Alphabet, Amazon (AWS), Meta, Microsoft, Oracle Indexed to 100 in Jan 2020
$600 % of operating 100% 190 Il Computer equipment E
cash flow™ 54 B Com munication equpment i
7| 90% 150 . i
. ) % B Semiconductors :
$500 — ?Jgga;:)pendmg % [l All industry e x-high tech i
45?% 80% 140 !
7z i
%% 70% 130 :
$400 /é Recession —p :
%%Z 60% 120 .
. :
.
$300 ,%%% 50% 110
]
i
 lw% 1w
.
.
$200 1
-
%%% 30% 90 :
%%% ChatGPT
%%% Iaunfzh to
%%% o ! public
%% % 20% 80 .
$100 AV %%%
/ \, 7 0%
- v /// b 70
]
$02245?47 %é%o% o
‘04 '06 '08 10 12 14 16 '18 '20 '22 '24 '26 14 15 16 17 18 "9 20 21 22 23 24 25

(Source: J.P. Morgan Asset Management, Guide-To-The-Markets, December 1, 2025)
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Artificial Intelligence Implementation

U.S. labor productivity growth Businesses using Al to produce goods and services
Trailing 10-year average annualized rate, through 2024 % of all irms reporting use of Al applications
4.5% B Sep2023 M Sep2025 % Next6 months
Information 7
4.0% | Bectricmotor Automobiles  Personal computer
: invented (~1890) invented (1981) Professional and Technical 7
1 1
. Bectrification : Finance and Insurance 77
3.5% 1 Aviation |
i : Educational Services
: : Housing
30% | ! ' o Real Estate
1 1
1 |
1 1 Health Care and Social Assistance
1 1
' 1internet
2.5% : wiffusion Total
1 1
: : Entertainment and Recreation
2.0% 1 1
: wwil Stagflation d Admin/Support
1
i :
1.5% : Retail Trade
: Wholesale Trade
1
Earl
1.0% i : Generative A); Manufacturing
1 1 . :
: L Groat : Transportation and Warehousing
0.5% 1 Depression 1 )
! /' ! Construction
: Macro shocks :
0.0% ! . Accommodation and Food Services
A (]

1885 1900 1915 1930 1945 1960 1975 1990 2005 2020 30% 40%

(Source: J.P. Morgan Asset Management, Guide-To-The-Markets, December 1, 2025)
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Market Cap Indices As A Momentum Trade

Top 10 S&P 500 companies by market capitalization

Percent of S&P 500 market capitalization as of the first day of the indicated year

40% $19,411bn
10 largest companies at the beginning of year... JPMorgan
1985 1995 [ 2005 ] 2015 ] 2025 Berkshire Hathaway
Broadcom
Tesla
30%
Alphabet
$251bn Marketcap. =$2,396bn
20%
Roval Dutch $3,193bn
Chevron
JPMorgan
AT&T
General Motors
Wells Fargo Nvidia
10% Royal Dutch Citigroup Berkshire Hathaway
CocaCola J
0%

'85 '95 '05 '"15 '25
(Source: J.P. Morgan Asset Management, Guide-To-The-Markets, December 1, 2025)
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The Al Effect on Productivity

145
140 -
135 -
130 1
125 -
120 -
115 -

110 A

U.S. Information Productivity*
2017 =100 2024 Q4 143.7

TECH o3
o ~+12.8%

-
v G) " ;
CO\C > real output div
-f:B by agg hours
@) worked

-

Q1 Q3 Q1 Q3 Q1 Q@ Q1 Q@ Q1 Q@ Qa1

20 21 22 23 24

(Source: Piper Sandler, Macro Research, Economics, October 2025)
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U.S. Economy - Potential Implications

« U.S.economy has e Currentinflation « Tariff uncertainty will
entered a "soft patch;" data supports the likely limit the total
we do not see a possibility of rate number of rate cuts due
recession on the cuts in the future. toits inflationary
horizon. Long-term inflation pressure.

« Anticipate potential for expectations remain
higher GDP growth, anchored.

primarily driven by
capital expenditures
(Capex), in 2026.
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Investor -
Potential
Implications

The S&P 500 Index has recovered from its lows on
April 8,2025, climbing over 30% since that date.
Price-to-earnings (P/E) valuations remain elevated
compared to historical averages.

The U.S. Treasury yield curve is currently U-shaped.
According to the derivatives market, investors

expect to see as many as six rate cuts through the
end of 2026.

It is important to be proactive in managing portfolio
risk. Consider partial portfolio rebalancing to
manage stock risk and lock in interest rates.
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Disclosure

Past performance does not guarantee future results. Diversification does not guarantee investment returns
and does not eliminate the risk of loss. Opinions and estimates offered constitute our judgment and are subject
to change without notice, as are statements of financial market trends, which are based on current market
conditions. We believe the information provided here is reliable, but do not warrant its accuracy or
completeness. The views and strategies described may not be appropriate for all investors. This material should
not be relied on for, accounting, legal or tax advice. Any forecasts contained herein are for illustrative purposes
only and are not to be relied upon as advice or interpreted as a recommendation. This document is a general
communication being provided for informational purposes only. It is educational in nature and not designed to
be taken as advice or a recommendation for any specific investment product, strategy, plan feature or other
purpose. This material does not contain sufficient information to support an investment decision and it should
not be relied upon by you in evaluating the merits of investing in any securities or products. Investors should
ensure that they obtain all available relevant information before making any investment. Any forecasts, figures,
opinions or investment techniques and strategies set out are for information purposes only, based on certain
assumptions and current market conditions and are subject to change without prior notice. Investing involves
risks, the value of investments and the income from them may fluctuate in accordance with market conditions
and taxation agreements and investors may not get back the full amount invested. Both past performance and
yields are not reliable indicators of current and future results.

Investment advisory services offered through RKL Wealth Management LLC. Consulting and tax services
offered through RKL LLP. RKL Wealth Management LLC is a subsidiary of RKL LLP.
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