Capital Markets Group

Weekly Review—August 7, 2026

The release of Change in Nonfarm Payrolls was surprisingly negative with a net decrease of 23,000 for the month of July and a

two-month downward revision of 103,000. At first glance, most of the decreases came from the Government category. Before

we get excited about smaller government, we must dive a little deeper to see what type of jobs really decreased. In fact, it was
not government employees per se, but public employees in the government owned educational sector: teachers, support staff,
administrators in publicly owned and funded schools.

50,000 out of the 57,000 decrease in Government jobs came from Local Govt Education. First, we might react as though this
might be the tipping point; an omen which portends a devastating economic slowdown. Whoa..not so fast. One release does
not make a trend; but if we analyze the trend in the Local Govt Education category, we see decreases in six of the last eight
releases. While the overall jobs market may not yet be in trouble, education positions are mostly declining. Leisure and
Hospitality are also seeing some net negative trends. Those positions which help others with educating children or young adults,
and those which help others feel comfortable at restaurants and amusement activities are losing more jobs than other
categories. While the first category may represent a more troubling trend, the leisure and hospitality sector may be supporting
a more focused spending by consumers — continuing to show decreases in disposable income allocation to amusement and
eating out versus spending on necessities. We need more data, but perhaps the rosy picture of the job market is turning a
slightly deeper shade of red.

Have a nice 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

08/10/2026 $9,850,000 Leawood, KS GO 2027-2041
08/11/2026 $1,725,000 Clearwater, KS GO BQ 2027-2046
08/11/2026 $9,280,000 Coffeyville, KS GO BQ 2027-2046
08/12/2026 $4,540,000 Maize, KS GO Temp Notes 2028
08/12/2026 $17,510,000 Maize, KS GO 2027-2046
08/12/2026 $8,000,000 Holts MO Fire Protection District GO BQ 2027-2042
08/13/2026 $1,170,000 Kechi, KS Temp Imp Notes GO BQ 2029
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Construction Spending MoM Jun 08/03/2026 0.2% -0.1% 0.0% (rev down)
Trade Balance Jun 08/04/2026 -$73.0b -$73.3b -$77.6b
Factory Orders Jun 08/04/2026 0.2% -0.3% -11% (rev up)
MBA Mortgage Applications Jul 31 08/05/2026 NA -2.9% -6.4%
ADP Employment Change Jul 08/05/2026 65k 44k 95k (rev down)
ISM Services Index Jul 08/05/2026 54.5 54.1 54.0
Initial Jobless Claims Aug 1 08/06/2026 205k 199k 198k (rev up)
Change in Nonfarm Payrolls Jul 08/07/2026 80k -23k 20k (rev down)
Unemployment Rate Jul 08/07/2026 4.2% 4% 4.2%
Labor Force Participation Rate Jul 08/07/2026 61.6% 61.4% 61.5%
Current Last Month ~ One Year Ago 3 Mo. 250 PAC Vanilla
Prime Rate 6.75 6.75 7.50 1-Year N/A +40
. 6 Mo. 2.50
Discount Rate 3.75 3.75 450 2-Year 45 55
1-Year 2.50
Fed Funds Rate 3.63 3.63 4.33 3-vear 65 75
Interest on Reserve Bal. 3.65 3.65 4.40 2-Year 2.59
5-Y 75 0
SOFR 3.65 3.63 434 ear 8
3-Year 2.68
11th Dist COFI (ECOFC) 277 274 2.95 _
_ 5-Year 2.84
1-Yr. CMT 4.01 3.95 3.90 GNMA 30 V. 5.52%
Dow 54,036.93 52,925.15 43,968.64 7-vear 3.05
NASDAQ 2669062  25818.69 21242.70 FNMA 30 yr. 5.59%
10-Year 3.40
S&P 500 7,757.64 7,503.85 6,340.00
FNMA 15 Yr. 4.95%
Bond Buyer 470 4.63 5.20 30-Year 4.68
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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