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Statistics Do Not Lie...

“How can you and I find truth?
Through precise investigation.
But some truths don’t lend to
precise investigation.
In those cases, we’ll use
rational logic.
That presents a problem.
What problem?
Whose rational logic shall we use -
yours or mine?”

The Book of Gleeb, p. 33, 1968
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Thinking About Global Economic Growth and Momentum

Global PMls | Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26

World Manufacturingg 509 507 508 505 504 508 518 513 526 527 522 nia
Services) 534 529 535 532 524 528 534 508 512 513 517 nia

Developed Manufacturingl 509 503 506 505 505 514 518 520 538 & 5389 @ 532 nia
Services) 533 529 538 | 533 521 526 521 501 504 498 506 nia

Us. Manufacturing) 530 520 525 522 518 524 516 523 | 545 | 5851 539 538
Services] 545 542 548 | 541 525 527 517 498 510 507 512 536

Memo: [SM Mfg 489 488 488 480 479 526 524 527 527 540 533 | 556

Vemo:Ish Senices| 519 504 520 524 [ 5a8 |58 [USGAN &0 | s6 85| M0

Emerging Manufacturingl 509 512 511 55 504 506 520 507 516 516 514 nia
Services| 53.9 23.0 53.0 533 53.0 53.0 - 919 52.7 54.0 83.5 nfa

China Manufacturingg 505 512 506 499 501 503 521 508 @ 522 518 517 509
Services| 53.0 22.9 226 a2.1 22.0 92.3 - 8.1 92.6 54.4 54.1 nia
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US Economic Growth — Parsing the Elements

B Gross Domestic Product 1.500 Personal Consumption Expenditures 2.120 Net Exports -1.010 Change in Private Inventories -0.670 [M Fixed investment 1.200 Government consumption expenditures and gross investment -0.140
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Actual / Forecasts Probability of Recession 20.0%

Indicator Q325 Q425 Q126 Q226 Q326 Q426 Q127 Q227 Q327 Q427

Economic Activity

Real GDP (YoY%) 2.3 2.0 2.7 2.1 1.7 2.0 2.1 2.1 2.1

B Real GDP {(QoQ% SAAR) 4.4 0.5 L | 1.5 2.1 2.0 2.1 2.2 2.2
Consumer Spending (QoQ% SAAR) 3.5 1.9 0.5 3.2 1.9 2.0 2.0 2.0 2.1
Government Spending (QoQ% SAAR) 2.2/ -5.6 4.4 -0.8 1.2 1.5 1.2 1.2 1.1
Private Investment (QoQ% SAAR) 0.0 2.3 7.9 3.0 4.7 4.4 3.8 4.0 3.9
Exports (QoQ% SAAR) 9.6 -3.2| 109 4.5 2.5 2.5 2.4 2.4 2.4
Imports (QoQ% SAAR) -4.4 -1.00 11.8 11.5 3.5 3.3 2.5 2.9 2.5
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Under a New Federal Reserve Leader

An old quote keeps coming to mind:

“None of the old rules work any more
(but then they never did).”
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Consider the Federal Reserve’s

Primary Objectives:

1 — Low Inflation

2 — Low Unemployment
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FOMC Summary — Uncertainty and Risk

Source: Federal Reserve
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The Long Term of Inflation
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— CPT Urba Conaimers Yoy NSA™ L1y N R — 340" =
10.004- us EP[ Urban Consumers Less Food & Energy ‘r’o‘?‘ NSA (L1) : 2|45 10.0
' s Personal Consumption Expend]tures Chain Type Price Index YoY SA < on 7/31/26 (R1) 3.7 !

s Personal Consumption Expendlture Core Price Index YoY SA - on ?;"31,"26 (R1) 3.3

Conference Board Consumer Confidence Inflation; Rate Expectation 12-Month Hence (L1) 5.80
8.004- B UMich Expected Change in; Prices During the Next Year: Median (L1) : 4.00
5.80) T T T T e e

/
4.00 . i) A
3.40 AR \
2.45 'd 5 3 V
2.004 N7 2. WG ST v dea R LN V“ ey T .o Vol e
0.00 , a 0.0
-2.00 -2.0
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 | 2026

Actual / Forecasts
Indicator 2015

Price Indices

B PCE Price Ind
Core PCE

Probabili
2021 2022 2023
4,1

7
il

4,2

ty of Recession

2024

22.0%
2025




COMMUNITY
STATE BANK Source: JP Morgan Asset Mgmt, Bloomberg Finance L.P.

A Closer Focus on CPI Inflation

Contributors to headline CPI inflation
Contribution to year-over-year % change in CPI, non-seasonally adjusted

10% Jun 2022: 9.1%
50yr avg.  Jul 2026 _Aug 2026 ¥ Il Energy [l Food at home
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A Closer Focus on PCE Inflation — Jun 2022 — Jul 2026

I Personal Consumption Expenditures 3.701 [l Core PCE 3.344 MNonprofits 0.033 Services 2.515 Durable Goods 0.367 [ Mondurable Goods 0.787
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Number

Job Market Dynamlcs USJobopenlng50n7/31/26(R1) S - 57271M2
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Source: Ned Davis Research, Inc.

Labor Force Market Dynamics

Labor Force Participation Rate and the Employment-Population Ratio Monthly Data 1948-01-31 to 2026-06-30
—— Labor Force Participation Rate (2026-06-30 = 61.5%)
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Source: FHN Financial, JP Morgan Asset Mgmt., Bloomberg Finance L.P.

Looking at Labor Force and Job Gains

Growth in working-age population
Percent increase in civlian non-institutional population ages 16-64
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Source: Bloomberg Finance L.P.

Looking Closer At Unemployment

B U3 Unemployment 4.100 | Job Leavers 0.538 [ Reentrants 1.259 [ New Entrants 0.413 [J] Permanent Job Losers 1.047 [l On Temporary Layoff 0.494 [} Completed Temporary Jobs 0.370
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Sources: JP Morgan Asset Mgmt., Bloomberg Finance L.P., Federal Reserve

[J
Interest Rate Expectations Median?
Variable
Federal funds rate expectations 2026 | 2027 | 2025 | 2029 | Longer
FOMC and market expectations for the federal funds rate | ran
B% Federal funds rate 4.1 4.1 3.9 3.6 : 3.2
FOMC September 2026 forecasts June projection 3.8 3.6 3.4 ! 3.1
Percent
7% 2026 2027 2028 2029  Long run®
Change in real GOP, 40 to 40 2.3 2.4 22 21 210
o Unemploynent rate, 40 4.1 a1 4.1 4.1 4.2
6% Headline PCE inflation, 40 to 40 AT 23 21 2.0 210
Core PCE inflation, 40 to 40 34 25 22 2.0
kL
% == Federal funds rate ;‘m 4519,
# FOMC year-end estimates 4.279%5 "y
a # Marketexpectations ‘ ‘41:]%
4% 4.10% ®3.90%
4 FOMC long-run projection® !
Range of market expectations since Dec "25 SEP 3.88% *
39, 3.20%
2%
1%
0% T T T T T T T T T T T g{r
83 '96 a4 02 05 08 "1 "14 17 '20 '23 26 Long run
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In the Echo Chambers of An Election Year...

Source: Reader’s Digest June 2015

PBYRMES.

“You can’t eat that. It has nuts in it.”

15
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Source: JP Morgan Asset Mgmt

Considering Budget Elements...

The 2025 federal budget
USD trillions

$8.0

§7.0

$6.0

$5.0

$4.0

$3.0

Total spending: $7.0tn

r |
Non-defense disc.: $989bn : |
(14%) | |
| Deficit:$1865n(27%) |
I :

$85%n (12%) | Tags; ;aubn [1%! !

Medicare:
$1,1450n {16%)

Social
Security:
$1,572bn (22%)

Gorpurae taxes: $524bn (T%)

Payrolltaxes: $1,759bn (25%)

Income taxes: $2,621bn (37%)

Net interest: $952bn (14%)

Total government spending Sources of financing

The 2026 federal budget
USD trillions

s8.0

§7.0

§6.0

§5.0

4.0

§3.0

§20

§1.0

$0.0

Total spanding: $7.4tn

Mon-defensadisc.: $996bn
(13%)

Dafense:
$885bn (12%)

Other mandatory: $869bn (12%)

Madicare:
$1,287bn (17%)

" e === 1

I
I
| Deficit:$1,8530n (25%)
I
I

o TR T A

Customsduties: $418bn (6%)
Corporate taxes: $404bn (5%)

Payroll taxas: $1,626bn (25%)

Soclal Sacurity:
$1,666bn (22%)

Income taxas: §2,751bn (37%)

Net Intarast: $1,039bn (14%)

Total government spending Sources of financing

16
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The Budget and the Look-Ahead
The 2026 federal budget Federal deficit and net interest payments
USD trillions % of GDP, 1973 - 2036, CBO Baseline Forecast
$8.0 -15% .
Total spending: $7.4tn e . Total deficitor surplus | Forecast
$7.0 Non-defense disc.:$996bn -11% !
’ (13%) [
Deficit: $1,853bn (25%) \
$6.0 Defense: 7% !
. $885bn (12%) Net interest payments
_____ Other:$197bn (3%)_ - — __ |
$5.0 Other mandatory: $869bn (12%) Customs duties: $418bn (6%) -3% !
) Corporate taxes: $404bn (5%) :
$4.0 Primary deficitor surplus '
Medicare: Payroll taxes: $1,826bn (25%) . !
$1,287bn (17%) 5% '
$3.0 T3 78 83 '88 '93 '98 03 08 13 "8 23 28 33
$20 Social Security: Federal net debt (accumulated deficits)
$1,666bn (22%) % of GDP, 1940 - 2036, CBO Baseline Forecast, end of fiscal year
Income taxes: $2,751bn (37%) 140% \
$1.0 | 2036:
Netinterest: $1,039bn (14%) 120% I 120.2%,
|
$0.0 I
Total government spending Sources of financing 100% |
|
CBO's Baseline economic assumptions 80% |
|
R 1ag._t v gt |
2026 27-'28 29-'30 31-'36 60% :
Real GDP growth 2.3% 1.9% 1.8% 18% |
|
10-year Treasury 41% 4.3% 4.3% 4.4% 40% :Foreca-st
Headline inflation (CPI) 3.0% 2 5% 2.3% 2.3% 0% l
o o {i] T T T T T T T T T T T T
Unemployment 2.5% 2.5% 2% 22% 40 'A8 56 'B4 72 'S80 '88 96 04 12 20 28 36
FOMC June 2026 forecasts
Percent
2026 2027 2028 Long run®
Change in real GDP, 4Q to 40 22 23 22 20
Unemployment rate, 40 43 4.3 42 42
Headline PCE inflation, 4Q to 4Q 36 23 20 20
Core PCE inflation, 4Q to 4Q 33 25 2.1
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What are
Consumers and Businesses

thinking about?

18
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Sources: JP Morgan Asset Mgmt

Parsing Oil and Gas Dynamics

Price of oil
WTI crude, nominal prices, USD/barrel
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Retail gasoline prices
All regular formulations, USD per gallon, weekly
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Source: JP Morgan Asset Mgmt., Tax Foundation

Parsing Consumer Income

Consumer share of total pre-tax income and spending
By pre-tax income cohort, 2024
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Consumer expenditures on energy
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Source: New York Fed, JP Morgan Asset Mgmt.

A Look at Consumer Debt...

Total Debt Balance and its Composition

Trillions of Dollars

21

W Mortgage W HE Revolving W Auto Loan M Credit Card W student Loan W Other

2026011 Total: $18.78 Trillion
202504 Total: $18.78 Trillion

%)
(%)

(7%)

(%)
(2%)

(70%)

Debt Share by Product Type and Age (2026 Q1)

HAuto Loans MmCredit Card ®mMortgage MBHELOC ®StudentLoans mOther

100%

80%

60%

40%

20%

0%

18-29 30-39 40-49 50-59 60-69 70+
Note: Age is defined as the current year minus the birthyear of the
borrower. Age groups are re-defined each year. Balances may not add up
to totals due to a small number of individuals with unknown birthyears.
21

Source: New York Fed Consumer Credit Panel/Equifax

Household debt service ratio
Debt payments as % of disposable personal income, SA
18%

4Q07: 15.8%
16%

14%
2026:
11.1%™

12%

10%

8%
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Sources: QCRH Anecdote File

Housing Perspectives

THE WAY IT IS ~

YOUR HOUSE, AS SEEN BY ...

I';"'*’

_ SN
YOU APFPRAISER.

Rl

e

YDUR, BU‘I’ER.

FIE o R

©1288 Kasetslne. Tampa Florida

May ba reproduced in accordance with License Agreement
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Sources: Wall Street Journal — 9.30.25

Housing Dynamics

Pepper ...
And Salt

THE WALL STREET JOURNAL

“T won’t miss the house.
I’ll miss the internet rate.”

(and the interest rate)

23
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Sources: Bloomberg Finance L.P.

Housmg Dynamlcs
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Source: JP Morgan Asset Mgmt.

Thinking About Consumer Balance Sheets

Consumer bhalance sheet
3Q22, trillions of dollars outstanding, not seasonally adjusted

$180

$160

$140

$120

$100

$80

$60

$40

$20

$0

3Q07 Peak $85.3tn

. —
Total assets: $162.5tn 1009 Low  $73.9tn

Homes: 29%

Other tangible: 5%

Deposits: 10%

Pension funds: 18% Other non-revolving: 2%

Revolving”: 6%
Auto loans: 7%
Other liabilities: 10%
Student debt: 9%

Other financial assets: 39%

Total liabilities: $19.2tn

Mortgages: 66%

Assets Liabilities

Consumer balance sheet
1Q26, USD trillions, not seasonally adjusted

$220

Total assets: $204.5tn
$200
$180 Homes: 26%
$160

Other tangible: 5%

$140
Deposits: 7%

$120
Pension funds: 17%
$100 .
Other non-revolving: 2%
Revolving™: 6%
80
$ Auto loans: 7%
Other liabilities: 10%
$60
Student loans: 9%
Other financial assets: 45%
$40
Total liabilities: $21.6tn
$20
Mortgages: 67%
30

Assets Liabilities
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Planning for AI and Technology Use

Businesses using Al in any business function
% of all ifms reporting use of Al applications

B Mar 2026 2 Next 6 months

Businesses using Al in any business function
% of all firms reporting use of Al applications

B August 2026 ©~ Next & months
Professional and Technical
Information
Information
Professional and Technical
Educational Services
Finance and Insurance
Finance and Insurance
Educational Services
Real Estate
Real Estate

Entertamment and Recreation . )
Health Care and Social Assistance

Health Care and Social Assistance

Total

Total Admin/Support
Admin/Support Manufacturing
Manufacturing Wholesale Trade
Wholesale Trade Entertainment and Recreation
Retail Trade Fetail Trade
Construction Construction

Accommodation and Food Services Transportation and Warehousing

Transportation and Warehousing |50 Accommodation and Food Services

0% 10% 20% 30% 40% 50% 0% 10% 20% 30% 40% S50%

We still need Al (actual intelligence) to check Al (artificial intelligence)!
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Source: Bloomberg Finance L.P.

Sentiment: Consumer = Not Happy! and Business = Hopeful?

120 =NFIB Small Business Optimism Index - Last Price (R1)

100

mniversity of Michigan Consumer Sentiment Index - Last Price (R1)
m{JS Business Roundtable CEO Survey Economic Outlook Index - Last Price on 6/30/26 (L1) 90.7

517

98.7

/\

80

60

40

20

20

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 2026
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And then there are Investment Markets
and their Responses to a

Data-Dependent Fed...
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What’s Your Investment Objective?
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T mearket news, stockbolders looking for a “Safe Haven”
bowght bonds, and bond-holders looking for a
"Safe Haven” bonght stocks...”
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Market Segment Returns — 6.30.22 — 9.16.26 (since inflation peak)

; Cumulative Total Return (Gross Dividends) ;
' |- M Goldman Sachs Investor Money Market Fund 20,3038 |
] Bloomberg Intermediate US Govt/Credit TR Index Value Unhedged 13.1361 |
|- I Bloomberg US Corporate High Yield Tetal Return Index Value Unhedged USD 40,3846 |
[/ S&P 500 INDEX 111.647 |-
1 Russell 2000 Index TIO646 |
-|. I MSCI EAFE Index 96.1576 | C C o C C | -
.| I MSCI Emerging Markets Index BOO3ET |0 R
/|- M S&P Midcap 400 Index 710549 | Lo Lo Co L \ Lo Lo
'|. M Dow Jenes Industrial Bverage BLOVES |
- S&P 500 Equal Weighted Index 70.2824 |-
1 MASDA] Composite Index 143,224 |
' I S&P Small Cap 600 Index 616847 |
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Market Segment Returns — Last 12 Months

Source: Bloomberg Finance L.P.

Cumulative Tetal Return (Gross Dividends)
M Goldman Sachs Investor Money Market Fund 3.8387
Bloomberg ‘Intermediate US Gowvt/Credit TR Index Value Unhedged -0.0049
I I Bloomberg U5 Corporate High Yield Total Return Index Value Unhedged USD 307886 . Ay
M 5&P 500 INDEX 15.6224
Russell 2040 Index 20.5984
M M5CI EAFE Index 17.7165
B M5CI Emerging Markets Index 28.6541
M s&P Midcap 400 Index 12,7335
M Dow Jones. Industrial Average 14,2858
M 5&P 500 Fqual Weighted Index 14,8845 : 1
- NASDAD Composite Index 170258 |- N N T CVEE
B S&P Small Cap S00 Index 19,8458 1 1 !
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Source: Bloomberg Finance L.P.

A Look at Interest Rates From Investor Perspectlve

As of 9/1 6/26
B FOTR Index 4.00 J
B CMATO2Y Index 474 | . [ b L0 A ,A'"”"
M CMAT03Y Index 4.82 W N
B CMATOSY Index 4.86
B CMAT10Y Index 5.01
B CMAT30Y Index 5.35 AN sl VS 00
B M
3.00
As of 9/30/25 As of 12/31/25 |- As of 2127/26 | As of 3/31/26 2.00
M — B FDTR Index 4,25 M FDTR Index 3.75 B FOTR Index 3.75 B FOTR Index 3.75
M CMATO2Y Index 3.60 | | I CMATO2Y Index 3.47 B CMATO2Y Index 3.38 B CMATO2Y Index 3.79
Y “ [ | MCMATO3Y Index 3.61 | | MM CMATO3Y Index 3.55 | | M CMATO3Y Index 3.39 | | M CMATO3Y Index 3.81 100
‘”v B CMATOSY Index 3.74 B CMATOSY Index 3.73 B CMATOSY Index 3.51 M CMATOSY Index 3.92
f M CMAT10Y Index 4.16 B CMAT10Y Index 4.18 B CMATI10Y Index 3.97 M CMAT10Y Index 4.30
=1 B CMAT30Y Index 4.73 | | I CMAT30Y Index 4.84 M CMAT30Y Index 4.64 M CMAT30Y Index 4.88
N N . - . . . . H B H B B B 0.00
2021 | 2022 2023 | 2024 2025 | 2026
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Source: JP Morgan Asset Mgmt.

A Look at Fixed Income Returns And Potential

Yield Return
US.Treasuries 011612026 12/31/2025 2026 9
Maturity
2-Year 4.74% 3.47% 0.35% 2 years
5-Year 4.86% 3.73% -2.24% 5
TIPS 2.59% 1.69% -0.89% 71
10-Year 5.01% 4.18% -3.54% 10
30-Year 5.35% 4.84% -4.54% 30
Sector
U.S. Aggregate 5.33% 4.32% -1.57% 8.3
IG Corps 5.78% 4.81% -1.54% 10.2
Convertibles 4.41% 6.13% 13.90% =
U.S. HY T.74% 6.53% 1.72% 4.8
Municipals 4.34% 3.60% -1.81% 13.3
MBS 5.62% 4.63% -1.56% 7.8

Fixed income returns in different interest rate scenarios

Total return, assumes a parallel shift in the yield cure

2yrUsT

Syr UST

TIPS

10yr UST

30yr UST

U.S. Aggregate

IG Corps

Convertibles

U.S. HY

Municipals

MBS

ABS

Leveraged Loans

-20%

-10.6%

-2.9%

-0.4%

20.5%

W 1% fall
B no change
B 1% rise %
A
9.1%
-10% 0% 10% 20%

30%
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S&P 500 - Top 10 Companies Across Time

Top 10 companies in the S&P 500

Index weight on the first day of the indicated year and month for current year
45%

Source: JP Morgan Asset Mgmt.

10 largest companies at the beginning of...

1985 [l 1995 [l 2005 [l 2015 [l 2025 [l sep 26 39% 3591{'
40% $19.4tn $26.0tn

' JPMorgan JPMorgan
Berkshire Hathaway Tasla

[
5%
Meta

Amazon
25%
219, Weight = 21% Aphabet
$0.3tn Market cap. = $2.4tn Amazon

Broadcom

20% | DuPont | 18%

|____RovalDutch | : $3.2tn

| Amoco | Microsoft
159 | NI JPMorgan

—

General Motors Walmart T

10% — Royal Dutch Citigroup Berkshire Hathaway

m Coca Cola

5%

[ ewon vidia

0%
'85 '95 '05 15 '25 Sep '26
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Source: JP Morgan Asset Mgmt.

S&P 500 - Top 10 Companies Contribution Across Time

P/E of top 10 and remaining companies in S&P 500
Next 12 months

44%
Latest Average  %ofavg.
Top 10 20.1x 20.8x 97%
30x Remaining companies 18.1x 15.9x 113%
S&P 500 19.0x 16.9x 112%
34x
29x
24x

19x J |ﬂ’ |

14x

9x

‘96 '99 02 ‘05 ‘08 11 14 17 20 23

26

Weight of the top 10 companies in the S&P 500

% of market capitalization, % of last 12 months eamings
45%

=== Top 10 market cap

Top 10 earnings Sep 16,2026: 39.7%
37.3%

40%

35%

30%

25%

20%

15%

10%

‘96 99 ‘02 05 ‘08 11 14 17 20 23 '26
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S&P 500 Across Time
8,000
Sep 16, 2026
P/E (fwd.) = 19.0x §

- 000 Characteristic 3/24/2000 10/9/2007 2/19/2020 1/3/2022 9/16/2026 7.552
' Index level 1,527 1,565 3,386 4,797 7,552

Forward P/E 25.2x 15.1x 19.2x 21.4x 19.0x
6,000 Dividend yield 1.4% 1.9% 1.9% 1.8% 1.4%

10yr Treasury 6.2% 4.7 % 1.6% 1.8% 5.0% Jan 3, 2022

21.4x
5,000
4,000
3,000 Oct 12, 2022
3577
Mar 24, 2000 Oct 9, 2007 +401%
2,000 P/E (fwd.} = 25.2x 15.1x . Mar 23, 2020
13.3x
+106%, N~ . 2,237
1,000 ' e
Jan 1, 1997 Oct 9, 2002 . ar 9, 2009
15.9x 14.1x 10.4x
o 741 i i i . _777 i i i i i .5?7. . i i i i i i i i i . i i i
'97 '98 'S9 '00 '0O1 '02 '03 '04 'O5 '06 'O7 '08 '08 ‘10 ‘11 12 '13 '14 '15 16 '17 '18 '19 '20 '21 '22 '23 '24 '25 '26
S&P 500 Level: Oper P/E on Earnings S&P 500 EQ- Wgt Oper P/E on Eamings
9.16.26 7,652 EPS 22 20 18 16 15| 9.16.26 8,574 EPS 22 20 18 16 15
INDEX LEVEL INDEX LEVEL

12/31/2021 S&P $208.21 4,581 4,164 3,748 3,331 3,123 |12/31/2021 BB $308.83 6,794 6177 5559 4941 4,632
12/31/2022 S&P $196.95 4333 3,939 3545 3151 2,954 |12/31/2022 BB $360.68 7935 7,214 6,492 5771 5410
12/31/2023 S&P $213.53 4698 4,271 3844 3416 3,203 |12/31/2023 BB $371.26 8,168 7425 6,683 5940 5569
12/31/2024 S&P $233.36 5134 4,667 4200 3,734 3,500 |12/31/2024 BB $385.14 8473 7,703 6,933 6,162 5,777
12/31/2025 BB $277.01 () 6,094 5540 4986 4432 4,155112/31/2025 BB $428.01 () 9416 8,560 7,704 6,848 6,420
12/31/2026 BB $365.67 () 8,045 7,313 6,582 5,851 5,485 |12/31/2026 BB $513.62 () 11,300 10,272 9,245 8218 7,704
12/31/2027 BB $41598 () 9,152 8,320 7488 6,656 6,240 |12/31/2027 BB $557.81 (e) 12,272 11,156 10,041 8,925 8,367
12/31/2028 BB $480.73 (e) 10576 9,615 8,653 7,692 7211 |12/31/2028 BB $611.13 (e) 13445 12223 11,000 9,778 9,167
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Source: JP Morgan Asset Mgmt.

Market Segment Returns

2011 - 2025

Ann. Vol. 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD

RETs REITs REITs RETs Comdty.

19.7% 28.0% 2.8% 37.0%

Fixed
Income

Fixed
Income
7.8% 0.0%
DM Fixed Fixed
| 1xe 1xe Comdty.
Equity | Income | Income
23.3% 0% 5% 1 ! 27.1%
Asset Fixed
C L
Al il Y Income
14.9%
digh
Yield
15.4% 7.3%

Comdity.

REITs Comdty.

2.9%

Fixed Fixed Fixed Fixed Fixed
Income Income | Income Income | Income

Fixed Fixed Fixed
Income Income Income

7.3%

Comdty.

4.2% 0% d 3.5%
Fixed

Fixed
b Comdty. Comdty. | Comdty. €
Income

Income
1.7% T.7% =3.1% -1.5%

Comdty. .| Comdty. L AL
Income Income

-1.9% 1.3% -1.6%

Comdty.

-24.7%

Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management,

Large Cap: SAPS00; Small Cap: Russsll 2000; EM Equity: MSCI EME; DM Equity: IMSCI EAFE; Camdty: IBloomberg Commaodity Index: High Yield Bloomberg Global HY Index; Fixed
Income: Bloomberg U.5. Aggregate; REITs: MAREIT Equity REIT Index; Cashc Bloomberg 1-3m Treasuny. The “Asset Allocation™ portfolio is for illustrative purposes only and assumes
annual rebalancing with the following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the MSCIIEAFE, 5% iinthe M3CI EME, 25% in the IBloomberg LS, Aggregate, 5% in
the Bloomberg ‘1-3m Treasury, 5% iin the Bloomberg Global High Yield index, 5% inthe Bloomberg Commaodity Index and 5% inthe NAREIT Equity IREIT Index. dnnualized (Ann] return

and volatility (Vol) represent the period from 12/31/2010 to 12°31/2025. Please see the disclosure page at the end for index definitiona. All data represent total return for stated
period. Past performance is no guarantee of future results.

Guide to the Markets — .5, Data are as of September 16, 2026,
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Source: QCRH Anecdote File

Prognosticator’s Peril

“The market will
go up,
unless it goes
down,
in which case it
will go up later.”

THE WALL STREET JOURNAL

. Pevarne [l
HOTLINE | it
3 3 o R

7 =

iy : |

“I’'m going to have to let three of you go. . o But,
of course you already know that.”
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Disclosures

This presentation was prepared by Community State Bank and is intended for your private use. This material reflects the current opinion of the Investment Group
based upon sources believed reliable but not guaranteed by it. Opinions expressed are subject to change without notice. This information does not constitute a
solicitation or an offer to buy or sell any security.

Thanks for Listening!
Questions??

Economic Update - September 2026
Rand Westlund, CFA

Sources: Bloomberg Finance L.P., Federal Reserve, FHN Financial, JP Morgan Asset Mgmt., New York
Fed, Ned Davis Research, Northern Trust, QCRH Anecdote File, Tax Foundation, Wall Street Journal
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