Capital Markets Group

Weekly Review—April 24, 2026

After an evening filled with thunderstorms and tornado warnings, today’s sky is cloudless and a brilliant hue of blue. Clear skies. | am always
amazed how clarity often comes after great tumult. We experience similar storms in our lives, at work, at home, among friends and strangers
alike — each of us striving to understand the “why.” We want to have a better understanding of the situations we find ourselves in and find
some reason or reasons why we had to go through them.

My mother and | moved to St Louis before the start of my 8™ grade year in school and it was a challenge for many reasons. First, | left my best
friend in Columbia who had only returned from living somewhere else a year earlier. Second, | was going to be in Middle School, a concept
that was foreign to me — but at least | would be in the highest grade. When | arrived, | discovered that everyone else had taken a year of for-
eign language and | was behind. The challenge presented to me was to learn two years of French in one. Jai réussi. But that was not the most
difficult experience | had that year. | had a science teacher who just would not accept my answers to her questions without further investiga-
tion. She constantly asked “why.” She forced me to dive deeper than my initial response (which was mostly correct), getting to the heart of
the reasons why it may be true. She was the first teacher | had focused on critical thinking. Later, when | was a freshman in college, | contin-
ued with a class on critical thinking in the philosophy department. | still had difficulty. Only after many years, did | realize the cause - the
‘why.” 1 was the problem. More specifically, my ego prevented me from thinking beyond the fact that | was right and | refused to ask for help.

Why do | bring up critical thinking? Because | believe it is ever more important to examine what we read, hear, watch regarding our economy
and the markets - to use the brains we have instead of relying on synthetic algorithms to tell us what we should think. Cu/i bono? Who bene-
fits? | ask this question daily to practice critical thinking. Retail Sales Advance MoM for March increased more than expected even when ex-
cluding auto and gas sales. Pending Home Sales MoM increased a full point more than expected and February’s figures were revised up by
0.7%. Why? Cuibono? | pose this question to you the reader, not in some weak attempt to replicate my 8™ grade science teacher’'s peda-
gogy, but to hopefully inspire us all to think more, and think more critically when receiving the onslaught of daily information we are fed. | truly
believe we are what we consume. Perhaps it may be time to revisit our daily information diet and try some mental broccoli for a change,
instead of the brain candy we more often long for.

Clarity does not come easily. It takes some challenges to get there. We may need help finding it sometimes. Reach out to your Investment
Representative to help gain some clarity in this very volatile investing environment. We are ready to help, it says so within our bank logo -
Challenge Accepted. Nous réussirons ensemble.

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
04/27/2026 $9,630,000 lola, KS GO 2027 - 2051
04/28/2026 $426,080,000 Kansas Dev Fin Auth Rev — Univ of Kansas 2027 - 205I
04/28/2026 $1,985,000 Goddard KS GO Temp Notes 2027, 2029
04/28/2026 $475,000 Goddard KS Taxable GO Temp Notes 2029
04/29/2026 $1,700,000 Atchison KS GO 2027 - 2036
04/29/2026 $3,730,000 Wellsville KS GO Temp Notes 2028
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Retail Sales Advance MoM Mar 04/21/2026 1.4% 1.7% 0.7% (rev up)
Retail Sales ex Auto and Gas Mar 04/21/2026 0.3% 0.6% 0.6% (rev up)
Pending Home Sales MoM Mar 04/21/2026 0.5% 1.5% 2.5%
MBA Mortgage Applications Apr17 04/22/2026 NA 7.9% 1.8%
Initial Jobless Claims Apr 18 04/23/2026 210k 214k 208k (rev up)
Continuing Claims Apr 11 04/23/2026 1,816k 1,821k 1,809k (rev down)
S&P Global US Manufact. PMI Apr (P) 04/23/2026 52.5 54.0 52.3
S&P Global US Services PMI Apr (P) 04/23/2026 50.6 51.3 498
S&P Global US Composite PMI Apr (P) 04/23/2026 50.6 52.0 50.3
U. of Mich. Sentiment Apr (F) 04/24/2026 485 498 476
Current Last Month ~ One Year Ago 3 Mo. 24 PAC Vanilla
Prime Rate 6.75 6.75 7.50 1-Year N/A +40
. 6 Mo. 2.41
Discount Rate 3.75 3.75 4.50 2-Year 50 50
1-Year 2.41
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 2.38
5-Y 0 90
SOFR 3.65 3.62 428 ear 8
3-Year 2.40
11th Dist COFI (ECOFC) 273 274 2.94 _
- 5-Year 2.54
1-Yr. CMT 3.67 3.76 4.01 GNMA 30 Yr. 5.05%
Dow 49,230.71 46,124.06 40,093.40 7-Year 279
NASDAQ 24,836.60 21761.89 17.166.04 FNMA 30 Yr. 5.16%
&P 500 7,165.08 21,761.89 7166.04 10-vear 302
S&P 165. 1,761. 17,166.
’ ’ ’ FNMA 15 Yr. 4.55%
Bond Buyer 468 478 5.24 30-Year 4.49
I —

Treasuries

Bullets 2 2 1 4 9
NC-6 Mo. 20 35 50 53 58
NC-1 Year 10 25 40 45 50
NC-2 Year 4 20 27 35

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).
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