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Best Small Business Optimism in Decades... PNC

Expectations for own company’s prospects, next 6 months, %
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...And Interest Rates Appear to Have Peaked S PNC
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The Global Economy Is at Risk

Source: Moody’s Analytics
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Employment Has Fully Recovered From the
Pandemic

Establishment employment, mil

160

155 /

150 / /
145

N / I
N\

125 e T T T T T T T T T T T T T T T T T T T T T




Economic Activity Now Above Pre-Pandemic Peak... O PNC

Real, index, 2019Q4=100
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...But That Obscures Big Shifts in Activity S PNC

Real, index, 2019Q4=100
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Global Supply Chain Pressures Are Now Below

Average EPNC

Global Supply Chain Pressure Index, standard deviations from average value
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High Core Services Inflation Is a Big Concern... PNC

Consumer price index, % change year ago
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...With Wage Growth Still Too Strong for the Fed O PNC
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Accumulated Savings and Great Balance Sheets Will -

Limit Hit to Consumer Spending - EPNC
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Structurally Tighter Labor Market Post-Pandemic S PNC

Labor force participation rate, %
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Falling Mortgage Rates Mean Worst of Housing

Downturn Is Likely Over... @PNC
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Housing Market Has Been Undersupplied for Years @PNC

Single-family housing starts, seasonally-adjusted annualized rate, 6-month moving average, ths
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But The Yield Curve Remains Deeply Inverted S PNC

Yield spread, percentage points
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Changing Our Recession Call

- EPNC
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Open Questions

@PNC

= Close recession call
= Student loan payments
= Middle East

= Government shutdown

Financial stresses

Commercial real estate

Russia/Ukraine

Path of pandemic

Longer-run growth

Housing market

= Al
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@PNC

For more information from PNC Economics Vvisit
Pnc.com/economicreports

X (formerly Twitter):
@GusFaucherPNC
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®PNC

Disclaimer: The material presented is of a general nature and does not constitute the provision of investment or economic advice to
any person, or a recommendation to buy or sell any security or adopt any investment strategy. Opinions and forecasts expressed
herein are subject to change without notice. Relevant information was obtained from sources deemed reliable. Such information is
not guaranteed as to its accuracy. You should seek the advice of an investment professional to tailor a financial plan to your

particular needs.
©2024 The PNC Financial Services Group, Inc. All rights reserved.
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Q&A Session

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 non-discretionary investment, trustee, custody, consulting, and related services to institutional clients through PNC Bank, and investment management activities conducted by PNC Capital
Advisors, LLC, an SEC-registered investment advisor and wholly owned subsidiary of PNC Bank.

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 and PNC Bank are registered marks of The PNC Financial Services Group, Inc. (“PNC”).
INVESTMENTS: NOT FDIC INSURED. NO BANK GUARANTEE. MAY LOSE VALUE.
©2024 The PNC Financial Services Group, Inc. All rights reserved.

CIB CM 0124-022-2396101




R
Webinar '; PN

Investment &
Economic Principles

Thank you for attending.

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 non-discretionary investment, trustee, custody, consulting, and related services to institutional clients through PNC Bank, and investment management activities conducted by PNC Capital
Advisors, LLC, an SEC-registered investment advisor and wholly owned subsidiary of PNC Bank.

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 and PNC Bank are registered marks of The PNC Financial Services Group, Inc. (“PNC”).
INVESTMENTS: NOT FDIC INSURED. NO BANK GUARANTEE. MAY LOSE VALUE.
©2024 The PNC Financial Services Group, Inc. All rights reserved.

CIB CM 0124-022-2396101
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