Capital Markets Group

Weekly Review—June 5, 2026

I was born in a World Cup year. Both my sons were born in World Cup years. Itis in our blood, a part of who we are. | was fortunate to go as a fan
to the World Cup in 1998 in France and it was one of the greatest experiences of my life — meeting people from all over the world, all coming to-
gether to celebrate the Beautiful Game. We are six days away from the opening matches! | know, most of you probably do not share my excite-
ment; most people | talk with think soccer (the original football!) is boring — not enough scoring. And what is with being rewarded for a tie?!1?1?!
We in the US typically like winners. Well, this is where the world’s premier sporting event gives you such a thing. Like the movie The Highlander,
“There can be only one.”

Interest rates this week rose out of their seats to cheer job market stability and boo continued price pressures. The May Change in Nonfarm Pay-
rolls was much higher than anticipated: 172,000 versus the estimated 88,000. ADP Employment Change grew slightly higher than anticipated:
122,000 versus estimated 120,000. The Unemployment Rate remained at 4.3%. The Labor Force Participation Rate also remained unchanged at
61.8%. The Fed Funds futures market moved its expectation for a 25-basis point hike by the FOMC back up to December of this year. 10-year
yields rose to over 4.50% again and the 20-year and 30-year yields rose back above 5%. No doubt, there are some areas of concern in the labor
markets and in inflation measures; however, at this point, we are still okay. The bond market is usually an indicator of trouble ahead, but at least
for today, there is no great flight to quality and with interest rates moving upward again, fixed income investors may have an opportunity to ex-
pand their returns on bonds. Please reach out to your Investment Representative to find suitable longer-duration bonds to take advantage of this
movement up in rates.

| began playing soccer at age 6, my first coaches were international students attending Columbia College. | fell in love with the game when they
would show us videos of Pele or Beckenbauer, or the great “Total Football” players of the Netherlands. Over my life in soccer, | played almost every
position. As a young player, my passion showed up in games and my leadership on the team. As | grew older, | focused on playing defense or
midfield. 1 still scored goals, but | preferred the perfect pass to the perfect goal. In my time on the field, | scored goals from behind the center line,
in front of goal, and even one along the touch line from an impossible angle (I heard my coach say, “what is he doing?”). It is my favorite as it
slowly rolled along the touchline and curled across the goal line after the goalie came out to defend me. One of my teammates answered the
opposing teams questioning whether | was trying to pass or score with “That was a goal!!!” The point is: sometimes things do not have to be as
expected, or in a traditional position to achieve something spectacular. We are in that moment in the financial markets, looking for opportunities
to do something spectacular in the face of the odds. Enjoy the World Cup and the celebrations of the Beautiful Game.

Have a great weekend!
The next Weekly Review will be published on Thursday, June 18%™.

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
06/08/2026 $5,670,000 Jewell County KS USD #107 GO (Rock Hills) 2029 - 2051
06/08/2026 $12,660,000 Salina KS GO 2027 - 2046
06/09/2026 $5,950,000 Pittsburg KS GO 2027 - 2036
06/09/2026 $11,635,000 Soldier Township KS GO 2027 - 2045
06/10/2026 $31,200,000 Lenexa KS GO 2027 - 2046
06/10/2026 $13,320,000 Lenexa KS GO Temp Notes 2027
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S&P Global US Manufact. PMO May (F) 06/01/2026 55.3 55.1 55.3
ISM Manufacturing May 06/01/2026 53.0 54.0 52.7
Construction Spending MoM Apr 06/01/2026 0.2% 0.4% 0.2% (rev down)
MBA Mortgage Applications May 29 06/03/2026 NA -2.5% -8.5%
ADP Employment Change May 06/03/2026 120k 122k 105k (rev down)
ISM Services Index May 06/03/2026 53.8 545 53.6
Factory Orders Apr 06/03/2026 4.6% 4.8% 1.8%
Initial Jobless Claims May 30 06/04/2026 215k 225k 212k (rev down)
Change in Nonfarm Payrolls May 06/04/2026 88k 172k 179k (rev up)
Unemployment Rate May 06/04/2026 4.3% 4.3% 4.3%
Current Last Month ~ One Year Ago 3 Mo. 238 PAC Vanilla
Prime Rate 6.75 6.75 7.50 1-Year N/A +40
) 6 Mo. 2.38
Discount Rate 3.75 3.75 450 2-Year 50 50
1-Year 2.38
Fed Funds Rate 3.62 3.64 4.33 3-vear 63 73
Interest on Reserve Bal. 3.65 3.65 4.40 2-Year 2.43
5-Y 7 5
SOFR 3.62 3.63 428 ear 8 8
3-Year 2.49
11th Dist COFI (ECOFC) 273 273 2.93 _
- 5-Year 2.64
1-Yr. CMT 3.88 378 4.06 GNMA 30 Yr. 5.41%
Dow 50,866.78 49298.25 42319.74 7-vear 282
NASDAQ 2570943 2532613 19.298.45 FNMA 30 yr. 5.48%
S&P 500 7,383.68 7,259.22 5,939.30 10-vear 308
mm o AR FNMA 15 Yr. 4.87%
Bond Buyer 470 474 5.27 30-Year 4.52
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).
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