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Effective Federal Funds Rate
January 2020 — July 2026
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The Liquidity Continuum
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Sweep Services

Maximize Operating Account Efficiency
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Disclosure

These materials were prepared for general information purposes only and are not intended as legal, tax, accounting or financial advice, or recommendations to buy or sell securities or currencies or
to engage in any specific transactions, and do not purport to be comprehensive. Under no circumstances should any information contained in these materials be used or considered as an offer or a
solicitation of an offer to participate in any particular transaction or strategy. Any reliance upon any such information is solely and exclusively at your own risk. Please consult your own counsel,
accountant or other advisor regarding your specific situation. Any views expressed in these materials are subject to change without notice due to market conditions and other factors.

PNC, PNC Bank, PINACLE, Working Cash, ActivePay, Global Trade Excellence, Midland Loan Services, CMBS Investor Insight, Portfolio Investor Insight, Borrower Insight, Document Insight, CRE
Servicing Insight, Shared Servicinﬁl, NC Erieview Capital, Enterprise!, Solebury Capital, Solebury Strategic Communications, PNC Commercial Rewards Card, Deposit On-Site, Deposit On-Site
Mobile, PINACLE Connect and PINACLE Pass are registered marks of The PNC Financial Services Group, Inc. (‘PNC”). Riverarch, Riverarch Equity Partners, AM Insight, and Brilliantly Boring
Sifnlf'e 1865La(1:re service marks of The PNC Financial Services Group, Inc. Tempus Technologies is a registered mark of Tempus Technologies, Inc. Linga, Linga POS and rOS are registered marks
of Linga, .

Bank deposit, treasury management and lending products and services, foreign exchange, and derivatives products, bond accounting and safekeeping services, escrow services, and investment
and wealth management and fiduciary services, are provided by PNC Bank, National Association (“PNC Bank”), a wholly owned subsidiary of PNC and Member FDIC. Energdy financing is provided
by PNC Energy Capital LLC, a wholly owned subsidiary of PNC Bank, and by PNC Commercial, LLC (an indirect wholly owned subsidiary of PNC). Vendor financing is provided by PNC Vendor
Finance, a division of PNC Bank and PNC Vendor Finance Corporation Canada. Aircraft financing is provided by PNC Aviation Finance, a division of PNC Bank. Asset—based lending is provided
by PNC Business Credit, a division of PNC Bank and PNC Financial Services UK Ltd (an indirect wholly owned subsidiary of PNC Bank) in the United Kingdom. Specialty finance products are
provided b?/ Steel City Capital Funding, a division of PNC Bank. Merchant services are provided by PNC Merchant Services Company. Payroll processing services to employees, officers, and
directors of third-party companies acquired by, or merged into, other third parties are provided bY NC PAID, LLC, a wholly owned subsidiary of PNC Bank. Secure payment gateway services and
reporting and payment-processing solutions are provided by Tempus Technologies, Inc., a wholly owned subsidiary of PNC Bank. Restaurant software, point of sale and payment services are
provided by Linga, LLC, Linga POS LLC and Hybrid Payments, LLC, indirect wholly owned subsidiaries of The PNC Financial Services Group, Inc. Direct equity investing and mezzanine financing
are conducted by PNC Capital Finance, LLC through its Riverarch Equity Partners, PNC Mezzanine Capital and PNC Erieview Capital. Investment banking and capital markets activities are
conducted by PNC through its subsidiaries PNC Bank, PNC Capital Markets LLC, Harris Williams LLC, Solebury Capital LLC, and SP Capital Partners, LLC, an exempt reporting investment adviser
not currently registered as an investment adviser under the Investment Advisers Act of 1940 and an indirect subsidiary of PNC that provides investment advisory and management services to SP
Capital Fund, LP. Services such as public finance investment banking services, securities underwritin% and securities sales and trading are provided by PNC Capital Markets LLC. Mergers &
acquisitions advisory and related services are provided by PNC Capital Markets LLC, Fortis Advisors LLC, Harris Williams LLC, Harris Williams Private Capital Advisory Ltd., Harris Williams & Co.
Ltd, and Harris Williams & Co. Corporate Finance Advisors GmbH. Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited
company incorporated under English law with its registered office at 13th floor, One Angel Court, London EC2R 7HJ, UK, registered with the Re%istrar of Companies for England and Wales
(registration number 07078852). Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority (* CA’g, FCA number 5408952. Harris Williams Private Capital Advisory
Ltd. Is an Appointed Representative of Sturgeon Ventures LLP, which is authorized and regulated by the FCA, FCA number 452811. Harris Williams & Co. Corporate Finance Advisors GmbH is
registered in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is 16th Floor, Marienturm, Taunusanlage, 9-10 60329, Frankfurt
am Main, Germany (email address: hwgermany?harriswilliams.com). Geschaftsfihrer/Director: Paul P%;gi, VAT No. DE321666994. Harris Williams is a trade name under which Harris Williams
LLC, Harris Williams Private Capital Advisory Ltd., Harris Williams & Co. Ltd, and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business. Equity capital markets advisory and
related services are provided by PNC Capital Markets LLC, Harris Williams LLC, Harris Williams Private Capital Advisory Ltd., Harris Williams & Co. Ltd, Harris Williams & Co. Corporate Finance
Advisors GmbH, Solebug Capital LLC, and Solebury Strategic Communications. PNC Capital Markets LLC, Harris Williams LLC, and Solebury Capital LLC are registered broker-dealers and
members of FINRA and SIPC. Retail brokerage services and managed account advisory services are offered by PNC Investments LLC, a registered broker-dealer and an SEC-registered
investment adviser and member of FINRA and SIPC. Annuities and other insurance products are offered through PNC Insurance Services, LLC. Neither PNC Bank nor PNC Capital Markets LLC
are registered as a municipal advisor under the Dodd-Frank Wall Street Reform and Consumer Protection Act. PNC Bank and certain of its affiliates including PNC TC, LLC, an SEC-registered
investment adviser wholly owned by PNC Bank, do business as PNC Real Estate. PNC Real Estate provides commercial real estate financing and related services. Through its PNC Multifamily
Capital business, PNC Real Estate provides lending services, equity investments and equity investment services relating to Low Income Housing Tax Credit (“LIHTC”), affordable housin
preservation, New Markets Tax Credit (“‘NMTC”) and Historic Tax Credit (‘HTC”) investments. PNC TC, LLC provides investment advisory services to funds sponsored by PNC Real Estate for
LIHTC, HTC, NMTC and affordable housing preservation investments. Registration with the SEC does not imply a certain level of skill or training. This material does not constitute an offer to sell or
a solicitation of an offer to bug any investment product. Risks of each fund, as well as information regarding the investments, risks, and expenses of each fund, are described in the fund’s private
placement memorandum (“PPM”) or other offering documents. Please read the PPM and other offering documents carefully before investing.

Important Investor Information — Securities, insurance, foreign exchange, and derivative products are:
Not FDIC Insured * Not Bank Guaranteed * Not A Deposit * Not Insured By Any Federal Government Agency * May Lose Value

In Canada, PNC Bank Canada Branch, the Canadian branch of PNC Bank, provides bank deposit, treasury management, lending (including asset-based lending) and leasing products and
services. Deposits with PNC Bank Canada Branch are not insured by The Canada Deposit Insurance Corporation or by the United States Federal Deposit Insurance Corporation.

PNC Bank, NA's ("PNC") Shanghai Representative Office was approved by the China Banking Regulatory Commission on April 16, 2008. PNC's Shanghai office is prohibited from engaging in any
form of operational business activities in compliance with the People's Republic of China on Administration of Foreign-funded Banks released by the State Council. Accordingly, PNC's Shanghai
Representative Office does not accept deposits, underwrite loans or issue credit of any kind, or sell wealth management products in China. Any activities of these types in China using the PNC
name or trademarks are not authorized by PNC.

Lending, leasing and equity products and services, as well as certain other banking products and services, require credit approval.

PNC does not provide legal, tax or accounting advice unless, with respect to tax advice, PNC Bank has entered into a written tax services agreement. PNC does not provide investment
advice to PNC Retirement Solutions and Vested Interest plan sponsors or participants. L NG

LENDER
©2025 The PNC Financial Services Group, Inc. All rights reserved.
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The Weekly Yield Report
PNC Fixed Income

July 13, 2026
PNCFI Strategy Estimates®

Ultra-Short (0-3Y Ladder)* Short (0-5Y Ladder) Short-Intermediate (0-10Y Ladder) Intermediate (0-15Y Ladder)*
Mutti Government Multi- Muni Tax- Government Multi- Muni Tax- Multi- Muni Tax-
2 2 2 2 2 2
Government?  Corporate? Sector? Government?  / Credit? Corporate?  Sector Exempt” | Government? / Credit? Corporate’?  Sector Exempt” | Government’  Corporate’  Sector Exempt
Yield to Worst (%) 411 430 434 4.17 432 441 443 2.54 431 4.53 4.66 4.68 2.80 4.46 4.88 4.90 3.05
Avg. Credit Rating AA+/Aal A+/Al A+/A1 AA+/Aal AA/Aa2 A+/A1 A+/A1 A/A2 AA+/Aal AA/Aa2 A+/A1 A+/A1 A/A2 AA+/Aal A+/A1 A+/Al A/A2
Modified Duration® 1.49 131 1.29 2.35 231 2.33 2.27 2.24 4.70 457 4.65 4.45 4.36 6.86 6.77 6.36 6.22
Muni Tax-Exempt Muni Tax-Exempt ™ Muni Tax-Exempt 265
Short Short-Intermediate i . Intermediate i
Multi-Sector a3 Multi-Sector Multi-Sector Multi-Sector 290
Ultra-Short i Short Short-Intermediate Intermediate i
Corporate
Corporate 430 Corporate Corporate Short- Intermediate 4.88
Ultra-Short i Short Intermediate :
Government/Credit Government/Credit
Government Short Short-Intermediate
Ultra-Short gl Government Government Government
. Short Short-Intermediate Intermediate
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Please see important disclosures on the following pages.
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Source: Bloomberg, LP, Thomson Reuters Municipal Market Monitor Municipal Market Data ("TM3-MMD"), PNC Fixed Income
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The Weekly Yield Report
PNC Fixed Income

Base Yield Curve Spot Rates/Estimates

Taxable (Treasury, Corporate, Taxable Municipal Bonds) Tax-Exempt (Municipal Bonds) Tax-Equivalent (40.8% Tax Rate)*
us. us. Taxable Taxable Taxable Taxable

us. Corporate us. Corporate Municipal Municipal Municipal Municipal Municipal Municipal Municipal Municipal Municipal Municipal Municipal Municipal

Treasury AA Corporate A BBB AAA AA A BBB AAA AA A BBB AAA AA A BBB

6-Month 3.990 4.204 4.253 4.356 4.140 4.210 4.330 4.980 2310 2.340 2.360 2.710 3.902 3.953 3.986 4.578
1- Year 4.060 4.237 4.306 4.531 4.140 4.210 4.330 4.980 2.310 2.340 2.360 2.710 3.902 3.953 3.986 4.578
2-Year 4.210 4.345 4.454 4.690 4.270 4.340 4.460 5.110 2.370 2.400 2.450 2.780 4.003 4.054 4.139 4.696
3-Year 4.220 4.461 4.606 4.831 4.340 4.380 4.500 5.150 2.470 2.510 2.590 2910 4.172 4.240 4.375 4.916
4-Year 4.260 4.572 4.722 4.963 4.350 4.410 4.530 5.170 2.540 2.580 2.690 3.020 4.291 4.358 4.544 5.101
5-Year 4.300 4.669 4.821 5.073 4.440 4.470 4.620 5.270 2.630 2.670 2.810 3.180 4.443 4.510 4.747 5.372
6-Year 4.360 4.765 4.930 5.184 4.460 4.540 4.720 5.350 2.720 2.770 2.920 3.310 4.595 4.679 4.932 5.591
7-Year 4.420 4.866 5.046 5.298 4.620 4.690 4,910 5.500 2.790 2.870 3.000 3.470 4.713 4.848 5.068 5.861
10-Year 4.560 5.141 5.321 5.585 4.880 4.950 5.230 5.920 3.030 3.140 3.320 3.780 5.118 5.304 5.608 6.385
12-Year 4.664 5.269 5.446 5.703 4.940 5.060 5.350 6.090 3.210 3.330 3.520 3.980 5.422 5.625 5.946 6.723
15-Year 4.820 5.486 5.654 5.912 5.070 5.240 5.530 6.300 3.400 3.570 3.720 4.180 5.743 6.030 6.284 7.061
20-Year 5.080 5.711 5.842 6.092 5.650 5.800 6.090 6.840 3.830 4.020 4.160 4.620 6.470 6.791 7.027 7.804
30-Year 5.060 5.802 5.898 6.190 5.780 5.920 6.210 6.960 4.270 4.470 4.610 5.090 7.213 7.551 7.787 8.598

For Questions: Please Email PNCFIAdvisory@pnc.com

Source: Bloomberg, LP, Thomson Reuters TM3-MMD, PNC Fixed Income

! Estimates are based on market yield curve spot rates. The calculations use equally weighted, annually laddered allocation across the selected term-structure, starting at 6 months to maturity [Ultra-Short (6 Month(M)-2.5 Years (Y)), Short  (6M-4.5Y),
Short-Intermediate (6M-9.5Y), Intermediate (6M-14.5Y)] for each of the various Q.. strategy estimates (Government, Corporate, Multi-Sector, Municipal Tax-Exempt), in accordance with the following hypothetical allocation assumptions stated in footnote
2, below, and are not representative of existing client portfolios.

2 Government (100% U.S. Treasuries), Government/Credit (40% U.S. Treasuries, 40% Corp AA-Rated, 20% Taxable Muni A-Rated), Corporate (100% AA-Rated), Multi-Sector (60% Corp AA-Rated, 40% Taxable Muni A-Rated) Municipal Tax-Exempt (100%
Municipal A-Rated)
3 Modified duration measures the change in the value of an asset or portfolio in response to a 1% change in interest rates. For calculation purposes, we assume a 5% coupon rate for tax-exempt and taxable municipal estimates, a 2.0% coupon for

corporate bond estimates, and a coupon equal to the yield to worst for U.S. Treasuries.

* Tax equivalent yield ("TEY") calculated as the pre-tax municipal bond yield to worst ("YTW") divided by 1 less the effective tax rate (TEY=YTW/[1-Tax Rate]). We assume the highest tax rate for individuals at 40.8%, reflecting the maximum  stated federal
tax rate of 37% plus the 3.8% medicare tax imposed on net investment income for some taxpayers. PNC is not a tax advisor and investors should consult with their personal tax advisor for information relevant to their personal situation

* No Ultra-Short Municipal Quality Income Strategy is available; No Ultra-Short or Intermediate Government/Credit Strategy is available.

Yield Curve Reference Indices U.S. Treasury: US Treasury Actives Taxable Muni AAA: Taxable TM3-MMD AAA Muni AAA: TM3-MMD AAA
U.S. Corporate AA: USD US Corporate AA+, AA , AA- Taxable Muni AA: Taxable TM3-MMD AA Muni AA: TM3-MMD AA
U.S. Corporate A: USD US Corporate A+, A, A- BVAL Taxable Muni A: Taxable TM3-MMD A Muni A: TM3-MMD A
U.S. Corporate BBB: USD US Corporate BBB+, BBB, BBB- Taxable Muni BBB: Taxable TM3-MMD BBB Muni BBB: TM3-MMD BBB

PLEASE SEE PAGE 3 FOR ADDITIONAL DISCLOSURES

) PNCBANK


mailto:PNCFIAdvisory@pnc.com

The Weekly Yield Report
PNC Fixed Income

DISCLOSURES

These materials are furnished for the use of PNC and its clients and do not constitute the provision of investment, legal, or tax advice to any person. They are not prepared with respect to the specific investment objectives, financial situation, or
particular needs of any person. Use of these materials is dependent upon the judgment and analysis applied by duly authorized investment personnel who consider a client’s individual account circumstances. Persons reading these materials should
consult with their PNC account representative regarding the appropriateness of investing in any securities or adopting any investment strategies discussed or recommended herein and should understand that statements regarding future prospects

may not berealized. The information contained herein was obtained from sources deemed reliable. Such information is not guaranteed as to its accuracy, timeliness, or completeness by PNC. The information contained and the opinions expressed
herein are subject to change without notice. Forward looking projections are based on historical trends, actual results will differ. The examples used are for illustrative purposes only. The results in this

example are based on the stated assumptions.
Results have inherent limitations because they are not based on actual transactions, and hypothetical results may under or over-compensate for the impact of certain economic and market factors, all of which can adversely affect results. Past

performance is no guarantee of future results. Neither the information presented nor any opinion expressed herein constitutes an offer to buy or sell, nor a recommendation to buy or sell, any security or financial instrument. Accounts managed by

PNC and its affiliates may take positions from time to time in securities recommended and followed by PNC affiliates.

Indices or Benchmarks. Indices are unmanaged, are not available for direct investment, and are not subject to management fees, transaction costs or other types of expenses that an account may incur. Indices performance results do not
represent, and are not necessarily indicative of, the results that may be achieved in accounts investing in the corresponding investment strategy; actual account returns may vary significantly. For definitions of Indices/Benchmarks used herein,

please refer to www.pnc.com/indexdefinitions.

The PNC Financial Services Group, Inc. (“PNC”) provides investment consulting and wealth management, fiduciary services, FDIC-insured banking products and services, and lending of funds to individual clients through PNC Bank, National Association
(“PNC Bank”), which is a Member FDIC, and provides specific fiduciary and agency services to individual clients through PNC Delaware Trust Company or PNC Ohio Trust Company. PNC provides various discretionary and nondiscretionary investment,
trustee, custody, consulting, and related services to institutional clients through PNC Bank. Securities products, brokerage services as well as managed account advisory services are offered by PNC Wealth Management, LLC, (“PNC WM”) a registered

broker-dealer and a registered investment adviser and Member FINRA and SIPC. Annuities and other insurance products are offered through PNC Insurances Services, LLC, a licensed insurance agency (CA License #0B57695). This material is produced
by PNC; if it has been provided to you by PNC WM it has been done so as a courtesy. PNC WM relies on PNC’s investment strategists and economists for market and/or economic

insights. PNC WM is an indirect, wholly owned subsidiary of PNC.

PNC does not provide legal, tax, or accounting advice unless, with respect to tax advice, PNC Bank has entered into a written tax services agreement. PNC Bank is not registered as a municipal advisor under the Dodd-Frank Wall Street Reform and
Consumer Protection Act.

“PNC” is a registered mark of The PNC Financial Services Group, Inc.
Investments, Brokerage and Insurance Products: Not FDIC Insured. No Bank Guarantee. Not a Deposit. Not Insured By Any Federal Government Agency. May Lose Value.

©2026 The PNC Financial Services Group, Inc. All rights reserved.
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Digital Assets 101

Cryptocurrencies Stablecoins Tokenized Deposits Tokenized Assets
Type of crypto Real-world asset stored
Digital currency Stable value Traditional bank deposit on-chain
What is it? Cryptographic algorithms Pegged to currency or K aep MMFs, Stocks, bonds,
. converted to digital token "
control supply commodity (USD under real estate, commodities,
GENIUS Act) collateral
Decentralized Stable Ava|Ia.b|I|ty. » Liquidity
Feat Volatile Efficient el Gl Fractional ownershi
eatures . deposit: FDIC insured, P
Risk Secure . . Transparent
interest eligible
Internal Bank Transfers Liquidit
Use Cases Investments Payments & Remittances Payments & Remittances Trg din y
Payments On-chain settlement if made interoperable 9
Investments
across banks
: Blackrock BUIDL
Examoles Bitcoin USDC (Circle) éFi’t'i\"ToKigixéericeS Fidelity FYHXX
P Ethereum USDT (Tether) : Tokenized Securities
Cari Network (DTCC)
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Stablecoins vs. Tokenized Deposits

Legal Status

Stablecoins

Blockchain token
Digital payment instrument

Traditional Bank Deposits

Bank deposit liability

Tokenized Deposits/

Deposit Tokens!

Bank deposit liability
Blockchain token

Regulatory Framework

GENIUS Act

« CLARITY Actin progress

Bank regulations and
supervision

Bank regulations and
supervision

Insurance

Not FDIC insured; redeemable
Reserve backing (Treasuries,
etc.)

FDIC insured up to $250k

FDIC insured up to $250k

Interest Eligible

Possibly

Yes

Yes

Settlement Layer

Native on-chain settlement
Traditional payment rails to
on/off-ramp

Public Blockchain

Core Banking Systems
Traditional Payment Rails

On-chain ledger (Public or
Private)

Traditional payment/clearing
mechanism needed to settle fiat

Use Cases

Crypto trading, cross-border
payments, access to USD,
native internet money

Banking, savings, payments,
lending

Treasury Management,
programmable payments, on-
chain settlement of tokenized
asset, collateral workflows

Token issued natively on-chain

(5 PNCBANK
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How Stablecoin Payments Work

Stablecoins + Blockchain I
(e.g., USDC) (e.g., Ethereum) [
* Crypto pegged 1-1 to USD » Shared, tamper-resistant
« 1 USD in reserves for every 1 ledgers
stablecoin in circulation « Operated by global network
« Issuers regulated by GENIUS of independent computers
Act (nodes)

« Transactions validated
collectively and recorded
permanently

* Analogy: Shared Google
Doc

Blockchain as a
Payment Rail

Efficient

Secure

Available

Immediate

Programmable
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