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UNEMPLOYMENT RATE AND LABOR FORCE
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DISPOSABLE INCOME AND WAGES
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REAL CONSUMER SPENDING (Annualized)
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CONFIDENCE - RAPID REBOUND IN EXPECTATIONS
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NFIB — SMALL BUSINESS OPTIMISM
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CEO CONFIDENCE - U.S.
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GLOBAL MANUFACTURING

56

53.8
53

47

44

41

mm GLOBAL PURCHASING MANAGERS INDEX

38

18 19 '20 21

Recession
SOURCE: REFINITIV DATASTREAM: UMB INVESTMENT MANAGEMENT



U.S. MANUFACTURING
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U.S. NEW ORDERS
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U.S. SERVICES
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DEFICIT STIMULUS AS % OF GDP
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FINANCIAL CONDITIONS
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REAL GDP - BIG BOUNCE
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REAL GDP - BIG BOUNCE
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REAL GDP - BIG BOUNCE
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REAL GDP - BIG BOUNCE
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EXPECTATIONS OF A NEW ADMINISTATION

STIMULUS

$1.9 trillion
HEROES Act

TAX POLICY

Individual Rates
Corporate Rates

CLIMATE
POLICY

Subsidies for green
energy, electric
vehicles and
renewable energy




EXPECTATIONS OF A NEW ADMINISTATION

INFRASTRUCTURE HEALTH CARE
SPENDING Expansion of the

. Affordable Care Act
Focused on infrastructure,

schools and housing
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Total in US Receiving Jobless Assistance
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Coronavirus (2019-nCOV)
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| don't like the role of
government and politics in the
development of vaccines.

The dangers of COVID-19
have been exaggerated.

Not convinced it's safe...
the risks are unknown.

They fast tracked this, i .
I'll wait until they get it right. Afraid of getting it.




COVID Vaccinations in the U.S.

U.S.
POPULATION

60% WILLING TO
TAKE VACCINE

196.8M

VACCINES
DISTRIBUTED

VACCINES
ADMINISTERED 56.3M

SOURCE: CDC data as of February 18, 2021.
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Broadening Distrust of China
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MZM - Rapid Growth
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Inflation Expectations Rising
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U.S. DEBT to GDP %
110

99.4
95

80

65

50

35

20

70 75 ‘80 ‘85 '90 '95 ‘00 ‘05 10 1 '20

Recessions
SOURCE: REFINITIV DATASTREAM: UMB INVESTMENT MANAGEMENT



What Is Devouring Our Taxes?
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Annual GDP Growth
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Bond Market Forecast
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Stock Market Forecast
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2021 UMB Forecast Summary

2020 2021
S&P 500 18.4% 7-9%
GDP -3.50% 4.70%
10-YEAR TREASURY 0.92% 1.50%
FED FUNDS RATE 0.25% 0.25%







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 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'’s 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 © 2021 UMB Financial Corporation. All Rights Reserved.

* Securities offered through UMB Financial Services, Inc. Member FINRA, SIPC, or the UMB Bank, n.a. Capital Markets Division
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.

*KC Mathews is not registered through UMB Bank, n.a. Capital Markets Division or UMB Financial Services, Inc.

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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1.800.545.6101 1.866.651.9262 UMB.com/CapitalMarkets




