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AVERAGE ANNUAL CHANGE - REAL GDP VS EXPORTS - POST WWII

S.KOREA
CHINA
GERMANY
- INDIA
UsS
AUSTRALIA

ZIMBABWE

% CHANGE CUBA

Source: Refinitiv; UMB Investment Management
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1 MONTH 6 MONTH
RETURN RETURN

EPIDEMIC PEAK-TROUGH

2003 SARS -15% 8.6 21.5
2013 MERS -8% -0.3 8.6
2014 EBOLA -10% -0.1 4.4
2016 ZIKA -14% -6.1 -0.6

2020 Corona -19% ?2?7? ?2?7?
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POTENTIAL GDP VS U.S. REAL GDP
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POTENTIAL GDP VS U.S. REAL GDP
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CONSUMER CONFIDENCE
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NFIB - SMALL BUSINESS OPTIMISM
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UNEMPLOYMENT RATE
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WAGE GROWTH & INFLATION
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U.S. REAL GDP - START OF CYCLE = 100
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FORECAST - % REAL GDP
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STOCK MARKET FORECAST
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BOND MARKET FORECAST
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NEGATIVE INTEREST RATES
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UMB FORECAST SUMMARY
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Source: UMB Investment Management
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SCORECARD

2019 ACTIONABLE INVESTMENT IDEAS

DOMESTIC LARGE CAP 31.9%
LOW DURATION CREDIT 9.3%
NON-CORRELATED ASSETS 18% — 29%

UMB



2020 ACTIONABLE INVESTMENT IDEAS
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DISCLOSURE AND IMPORTANT CONSIDERATIONS

UMB Investment Management is a division within UMB Bank, n.a. that manages active portfolios for employee benefit plans, endowments and
foundations, fiduciary accounts and individuals. UMB Financial Services, Inc.* is a wholly owned subsidiary of UMB Financial Corporation and an
affiliate of UMB Bank, n.a. UMB Bank, n.a., is an affiliate within the UMB Financial Corporation.

This report is provided for informational purposes only and contains no investment advice or recommendations to buy or sell any specific
securities. Statements in this report are based on the opinions of UMB Investment Management and the information available at the time this
report was published.

All opinions represent UMB Investment Management judgments as of the date of this report and are subject to change at any time without notice.
You should not use this report as a substitute for your own judgment, and you should consult professional advisors before making any tax, legal,
financial planning or investment decisions. This report contains no investment recommendations and you should not interpret the statements in
this report as investment, tax, legal, or financial planning advice. UMB Investment Management obtained information used in this report from
third-party sources it believes to be reliable, but this information is not necessarily comprehensive and UMB Investment Management does not
guarantee that it is accurate.

All investments involve risk, including the possible loss of principal. Past performance is no guarantee of future results. Neither UMB Investment
Management nor its affiliates, directors, officers, employees or agents accepts any liability for any loss or damage arising out of your use of all or
any part of this report.

“UMB” - Reg. U.S. Pat. & Tm. Off. Copyright © 2017. UMB Financial Corporation. All Rights Reserved.

* Securities offered through UMB Financial Services, Inc. Member FINRA, SIPC or the Investment Banking Division of UMB Bank, n.a.
Insurance products offered through UMB Insurance Inc.

You may not have an account with all of these entities.

Contact your UMB representative if you have any questions.

Securities and Insurance products are:
Not FDIC Insured ¢ No Bank Guarantee ® Not a Deposit ® Not Insured By Any Government Agency ® May Lose Value
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