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NYLI Epoch U.S. Equity Yield SMA'

Portfolio managed by: Market Review

U.S. Equities finished higher for a third straight quarter, capping a third consecutive up
ET" E Poc H year in 2025 with “Magnificent 7”3 performance being mixed. A modest sector rotation

was evident, with healthcare and communication services being the clear leaders
while almost all other sectors were flat to modestly down in the quarter. Style wise,
both value and growth posted modest gains with value slightly outperforming growth
while momentum declined. Earnings strength underpinned the advance, with results
running ahead of expectations and was paired with favorable guidance and revisions.
Artificial Intelligence remained a key driver, supported by elevated hyperscaler capital
expenditures but was met with increased scrutiny of the Artificial Intelligence (Al) trade
in the way of circularity, profitability and cash burn. Policy tailwinds included 50 bps of
additional Federal Reserve (Fed) easing and a more balanced December tone which
included a firmer growth forecast and a lower inflation forecast for 2026. Macro data
pointed to resilience and consumer resilience, with real Gross Domestic Product
(GDP) up 4.3 percent annualized in Q3, solid consumer spending, improving private
payroll trends, and ISM services at a nine-month high. Trade developments supported
sentiment, notably a one-year extension of the U.S./China truce and select tariff relief.
Markets featured persistent buy-the-dip behavior. Further offsets included a perceived
hawkish shift in global rates, labor market softening, consumer affordability pressures,
and a temporary data vacuum due to the government shutdown.

We believe Shareholder Yield is
poised to capture the productivity
of a growing economy while
remaining defensively positioned
for resiliency should growth begin
to falter.

Portfolio Performance?'2 (as of 12/31/25)
Pure Gross Return LS8 1Y Retun:
QTR 1.82 3.81 1.06
YTD 14.54 15.91 11.19
1 Year 14.54 15.91 11.19
3 Years 14.14 13.90 10.79
5 Years 12.46 11.33 9.16
Since Inception® (7/31/2019) 11.05 10.50 7.79

Past performance is no guarantee of future results, which will vary.
1. Pure Gross and Net composite performance reflects-reinvestment of income and dividends. Results shown in U.S. dollars.

2. Supplemental information as of December 31, 2025. Based upon a representative account. Individual account results will vary.
Additional information about the composite can be provided upon request

3. Magnificent 7: Apple, Microsoft, Amazon, Alphabet (Google), Tesla, Nvidia, and Meta Platforms.

* Maximum program fee or highest advisory fee of 3% per annum (25 basis points per month).

TEffective 8/28/24, MainStay Epoch U.S. Equity Yield SMA was renamed NYLI Epoch U.S. Equity Yield SMA.
NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
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Portfolio Review

 For the fourth quarter, the NYLI Epoch U.S. Equity Yield
SMA (the “Strategy”) posted a positive return of 1.82%
(Gross) and 1.06% (Net) but trailed the Russell 1000 Value
benchmark at 3.81% return. Absolute returns in the portfolio
diverged greatly across sectors with health care leading the
way along with financials, information technology and
energy. Returns were most negative in real estate, followed
by consumer discretionary and communication services.

» From a relative return perspective, the information
technology and communication services sectors weighed on
results. Information Technology was the strongest sector in
the benchmark, and we were overweight, helping overall
returns. Security selection overwhelmed this benefit as
much of the sector return was driven by a security that pays
a negligible dividend, therefore outside of our investible
universe, on expectations that memory demand will exceed
supply in the near term. Within communication services, an
underweight to Alphabet, driven by our efforts to maintain a
diversified portfolio, detracted from relative returns. This was
modestly offset by a positive contribution to relative returns
from health care, driven by strong stock selection and a
modest overweight to the sector.

.Outlook

* The U.S. economy has remained resilient, and we are
cautiously optimistic as we head into 2026. Stagflation
risks have not materialized, U.S. earnings growth
remains impressive, and tariffs are proving not be less of
a headwind to consumption and corporate margins than
predicted. However, there is no shortage of uncertainty,
and we would expect volatility to remain. Risks include a
crowed Al trade, geopolitical tensions, and the possibility
of a prolonged trade war. Going forward, supportive
policy for the labor market will need to be carefully
balanced against the risk of reigniting inflation. We
believe the potential for volatility spikes remains high
against an uncertain macro backdrop and lofty
valuations in the U.S.

»  We believe Shareholder Yield is poised to capture the
productivity of a growing economy while remaining
defensively positioned for resiliency should growth begin
to falter. The strategy offers a diversified portfolio of
high-quality companies with reliable free cash flow
growth and long-standing track records for sound capital
allocation practices, providing durable stability and long-
term consistency. History has shown that remaining
disciplined has rewarded patient investors over time. We
have a firm conviction that the types of companies we
invest in should have the ability to adapt and endure
through an uncertain macro environment and even
emerge stronger on the other side. At the portfolio level,
diversification* across regions, sectors, and business

models provides an additional cushion against today's
uncertainty and volatility.
* Diversification cannot assure a profit or protect against loss in a
declining market.
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Before You Invest
Definitions:

Earnings Per Share (EPS) is a figure describing a public company’s profit per
outstanding share of stock. It is the ratio of a company’s net income to the
number of its shares outstanding.

The Personal Consumption Expenditures (PCE) Price Index is a measure of
the prices paid for goods and services by U.S. households and nonprofit
institutions.

The Russell 1000® Value Index measures the performance of the large-cap
value segment of the U.S. equity universe. It includes those Russell 1000® Index
companies with lower price-to-book ratios and lower expected growth values.
Index results assume the reinvestment of all capital gain and dividend
distributions. An investment cannot be made directly into an index.

The MSCI U.S.A High Dividend Yield Index is based on the MSCI U.S.A Index
and includes large and mid-cap stocks. The MSCI U.S.A High Dividend Yield
Index is designed to reflect the performance of equities in the MSCI U.S.A Index
(excluding real estate investment trusts) with higher dividend income and quality
characteristics than average dividend yields that are both sustainable and
persistent.

Free cash flow (FCF) represents the cash available for the company to repay
creditors or pay dividends and interest to investors.

Shareholder Yield refers collectively to three ways a company may return free
cash flow to shareholders: cash dividends, stock repurchases and debt
reduction.

Past performance does not guarantee future results.

Portfolio data and holdings are as of 12/31/25, are based on total net assets,
and may change daily.

The opinions and statements expressed herein are for informational purposes
and subject to change without notice.

This portfolio does not use derivatives. Annualized performance is of the NYLI
Epoch U.S. Equity Yield Composite. Actual individual client account results may
vary.

About risk

The principal risk of investing in value stocks is that the price of the security may
not approach its anticipated value. Investing in smaller companies involves
special risks, including higher volatility and lower liquidity. Investing in mid-cap
stocks may carry more risk than investing in stocks of larger, more well-
established companies. Foreign securities are subject to interest rate, currency
exchange rate, economic, and political risks. These risks may be greater for
emerging markets.

Please keep in mind that there is no assurance that investment objectives will be
met, as the underlying investment options are subject to market risk and
fluctuate in value.
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The information provided in this presentation should not be construed as a
recommendation to buy, sell or hold any particular security. There is no
assurance that any of the securities discussed herein will remain in any
account’s portfolio at the time you receive this report or that securities sold have
not been repurchased. The securities discussed do not represent an account's
entire portfolio and in the aggregate may represent only a small percentage of
an account’s portfolio holdings. A complete list of recommendations is available
upon request. It should not be assumed that recommendations made in the
future will be profitable or will equal the performance of the securities mentioned
herein.

New York Life Investment Management LLC engages the services of Epoch
Investment Partners, Inc. (Epoch), an unaffiliated federally registered advisor.

“New York Life Investments” is both a service mark, and the common trade
name, of certain investment advisors affiliated with New York Life Insurance
Company. Securities distributed by NYLIFE Distributors LLC, 30 Hudson Street,
Jersey City, NJ 07302, Member FINRA/SIPC.

The products and services of “New York Life Investments” boutiques are not
available in all jurisdictions or regions where such provision would be contrary to
local laws or regulations.

New York Life Investments

Managed Accounts

30 Hudson Street, Jersey City, NJ 07302
888-474-7725
newyorklifeinvestments.com
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https://www.newyorklifeinvestments.com/
https://www.newyorklifeinvestments.com/
https://www.newyorklifeinvestments.com/
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