Capital Markets Group

Weekly Review—March 13, 2026

| don’t know about you, but | can quickly tell how stressed | am by the tension of my shoulder muscles. | wrap my hand around my
muscles and squeeze. If it feels like 'm pinching a tabletop, | know | am stressed! This morning, there was no give. Why am | so
stressed? Work? Family? The never-ending streaming of information about the world? Economic volatility? When will | be able to
retire? How can | do better in all these areas? First step: breathe. Breathe like every particle | inhale and exhale takes away tension
like a wave going away from shore after crashing upon the rocks. | hear the faint cry of a seagull as it soars above the moving
ocean. That's it. Breathe, relax, focus on the details. Now | am ready to move forward, ever forward.

The second release of 4Q 2025 GDP of 0.7% was half of what was expected, presenting us with a more negative outlook going for-
ward; particularly when 1Q GDP has tended to be lower than the previous year end. Inflation, gauged by the Core PCE Price Index YoY
for the month of January, was 3.1%. Current tensions in Iran and the surrounding countries continues to cause volatility in oil prices
(on historic measure of inflotion) with both the Brent and NYM WTI flirting, again, with a $100/barrel price. While we might see an
uptick in government spending from the combat efforts in Iran, inflationary pressures remain elevated. The “S” word (stagflation) is
making its rounds through economic commentaries and with good reason. But we also know that things can change quickly if fuel
prices decline closer to previous levels and inflation starts to move downward.

On the employment front, Initial Jobless claims for last week are holding steady at 213k (the four-week moving avg is 212k). January
JOLTS Job Openings of 6,946k came in higher than expected and rose from December’s revised 6,550k. The JOLTS Openings Rate
was 4.2%. The Quits Rate was 2.0% while the Layoffs Rate was 1.0%.

All this is leading to the likelihood of a further delay in any rate moves by the FOMC. Current Fed Funds Futures indicate rates holding
steady until at least mid-2027. This, too, may change as conflicts in the Middle East settle down or reductions in inflation measures
begin to occur.

I do not expect the tension in my shoulder muscles to relent. But perhaps we can all try a bit harder to relax more and let go of more
things we think affect us more than they really do. As you position your fixed income portfolios for quarter-end or plan to adjust any
allocations to the bond portfolio, please reach out to your Investment Representative to discuss suitable investment options that
align with your goals.

Have a great weekend!

Matthew Maggi

Senior Vice President

Commerce Bank — Capital Markets Group (CMG)

800 548-2663 matthew.maggi@commercebank.com

NEW ISSUE MUNICIPAL CALENDAR

Amount ($) Description Maturity

03/16/2026 $5,345,000 City of Mulvane, KS Refunding GO 2027 - 2046
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Existing Home Sales Feb 03/10/2026 3.88m 4.09m 4.02m (rev up)
MBA Mortgage Applications Mar 6 03/1/2026 NA 3.2% 11.0%
CPI MoM Feb 03/11/2026 0.3% 0.3% 0.2%
CPI YoY Feb 03/11/2026 2.4% 2.4% 2.4%
Trade Balance Jan 03/12/2026 -$66.0b -$54.5b -$72.9b (rev down)
Initial Jobless Claims Mar 7 03/12/2026 215k 213k 214k (rev up)
Personal Spending Jan 03/13/2026 0.3% 0.4% 0.4%
Core PCE Price Index MoM Jan 03/13/2026 0.4% 0.4% 0.4%
Core PCE Price Index YoY Jan 03/13/2026 3.1% 3.1% 3.0%
GDP Annualized QoQ 4Q (s) 03/13/2026 1.4% 0.7% 1.4%
Current Last Month ~ One Year Ago 3 Mo. 217 PAC Vanilla
Prime Rate 6.75 6.75 7.50 1-Year N/A +40
. 6 Mo. 217
Discount Rate 3.75 3.75 450 2-Year 50 50
1-Year 217
Fed Funds Rate 3.64 3.64 4.33 3-vear 65 75
Interest on Reserve Bal. 3.65 3.65 4.40 2-Year 2.20
SOFR 3.65 3.65 431 S-vear 90 9
3-Year 2.28
11th Dist COFI (ECOFC) 274 2.78 2.94 _
_ 5-Year 2.42
1-Yr. CMT 3.66 3.45 4.07 GNMA 30 Yr. 5.99%
Dow 46,558.47 49500.93 40,813.57 7-Year 265
NASDAQ 22105.36 22546.67 17.303.01 FNMA 30 yr. 5.24%
&P 500 6,632.19 6,836.17 5,521.52 10-vear 298
S&P 1 1 1.
’ ' ' FNMA 15 Vr. 4.63%
Bond Buyer 4.81 479 429 30-Year 4.22
I —

Treasuries

Investment suitability must be determined individually for each investor, and the securities included in this document may not be suitable for all
investors. The information presented is not intended to constitute an investment recommendation or solicitation (offering) for, or advice to, any
specific entity or person. By providing this information, neither Commerce Bank or any of its affiliates is undertaking to give advice in any fiduci-
ary capacity within the meaning of ERISA, the Internal Revenue Code or any other regulatory framework. Before making any investment, inves-
tors should read the related prospectus, term sheet or offering memorandum.

LJ Hart & Company is a wholly-owned subsidiary of Commerce Bank, and may serve as either a municipal advisor or underwriter of a particular
issuance of municipal securities. Underwritten municipal securities offerings may be distributed by its affiliates, Commerce Brokerage Services
Inc. and the Commerce Bank Capital Markets Group (Affiliates). In such case, L] Hart & Company will remit a portion of the underwriting fee or
a dealer concession to Affiliates as compensation for the Affiliates’ distribution services.

Securities are provided through Commerce Brokerage Services, Inc (CBSI), a subsidiary of Commerce Bank, member FINRA, SIPC, and Com-
merce Bank Capital Markets Group (CMG), a division of Commerce Bank (the “entities”). Investments in securities are NOT FDIC insured;
NOT Bank-Guaranteed; MAY lose value. The opinions expressed herein reflect that of the author and are not a complete analysis of every
material fact respecting any company, industry, or security. The author’s opinions do not necessarily reflect that of Commerce Bank or its affili-
ates. CDs are direct financial obligations of the issuing financial institution and are not, either directly or indirectly, an obligation of Commerce
Bank. Information contained herein is from sources deemed reliable but cannot be guaranteed. Prices and/or yields are subject to change and
investments are subject to availability. The entities are not acting as your Portfolio Manager, Investment Advisor or ‘municipal advisor’ within
the meaning of Section 15b of the Securities Exchange Act and therefore do not act in a fiduciary capacity. The entities do not provide tax ad-
vice (please refer to your tax professional).

Page 2 of 2



