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Proprietary Information

The following pages contain information and methodology proprietary to D. Hilton and
should not be revealed to outside parties (e.g., other credit unions, local businesses,
investment brokers, attorneys, consultants, vendors, or D. Hilton competitors) without the
express written consent of D. Hilton Associates, Inc.
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"The stock market is a device for transferring
money from the impatient to the patient."

- Warren Buffett
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Tailwinds

= GDP

" Consumer Demand
" Low Delinquency
= Corporate Earnings

= Lower Rates
UNCERTAINTY

Headwinds?

= Labor Demand

" |nflation

= Trade Shifts

= Rising Deficits

» Demographic Shifts
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Economic Growth & Composition of GDP Total Rewards

Symposium 2025
Real GDP Components of GDP
Trillions of chained (2017) dollars, seasonally adjusted at annual rates 2Q25 nominal GDP, USD trillions
$24 $33
3.9% Housing
$30
GDP (%) 3024 4Q24 1Q25 2Q25 13.7% Investment ex-housing
$22 Q/Q saar 3.3 1.9 -0.6 3.8 $27
YIY 28 24 20 2.1 10.8% State & local
$24 gov't spending
$20 $21 6.4% Federal gov't spending
Trend growth:
2.1% P
$18
$18 $15
$12
68.2% Consumption
16
s $9
$6
$14
$3
$0
$12 T T T T T T T T T T T T -3.0% Net exports
'01 '03 '05 '07 '09 "11 "13 15 "17 19 21 23 25 -$3

Source: BEA, FactSet, J.P. Morgan Asset Management. Values may not sum to 100% due to rounding. Trend growth is measured as the average annual growth rate from business cycle peak 1Q01 to business cycle peak 4Q19. Guide to the Markets —
U.S. Data are as of October 31, 2025.
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Consumer Spending

Real consumer spending by expenditure category
Y/y % change, average level of spending

20%

16%

12%

8%

4%

0%

-4%

-6%

-8%

19 '20

d. hilton associates inc.

mDurable goods mNondurable goods mServices

16%

21 ‘22 23 24 YTD '25*

Source: BEA, Federal Reserve, J.P. Morgan Asset Management.

*YTD figure for 2025 reflects the year-over-year % change in the average level of spending during the first eight months of 2025 relative to the

average level of spending during the first eight months of 2024,
Guide tothe Markets - U.S. Data are as of September 30, 2025.

Personal saving rate
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Symposium 2025

Personal savings as a % of disposable personal income, annual

18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

Average: 8.5%

2025 YTD: 5.1%
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Consumer Finances e

Consumer balance sheet Household debt service ratio
2Q25, USD trillions, not seasonally adjusted Debt payments as % of disposable personal income, SA
$220 18%
. 4Q07: 15.8%
$200 Total assets: $197.3tn 16%
14%

$180

Homes: 27% 12%
$160

10%

$140 Other tangible: 5%
. 8% T T T T T T T T T
$120 Deposits: 7% '80 '85 '90 '95 '00 '05 "10 15 '20 '25

Flows into early delinquencies

H " (1)
$100 HESIED IrEES A Other non-revolving: 2°% % of balance delinquent 30+ days
= . (1)
20%
Revolving*: 6% Loans 2Q25
$80 Auto loans: 7% Auto .Ioans 8.0%
o 15% Credit cards 8.6%
$60 Other liabilities: 9% Student loans 13.0%
Student loans: 9% Mortgages
. . A0 10%
$40 Other financial assets: 44%
$20 Total liabilities: $21.0tn 59
50 Mortgages: 67% 0% . . . . . . . . : : .
Assets Liabilities '3 05 07 09 11 "13 "5 17 19 21 23 25

Source: FactSet, FRB, J.P. Morgan Asset Management; (Top and bottom right) BEA. Data include households and nonprofit organizations. SA —seasonally adjusted. *Revolving includes credit cards. Values may not sum to 100% due to rounding.
**1Q25 figures for debt service ratio are J.P. Morgan Asset Management estimates. Household debt service ratio data from 1Q80 to 4Q04 are J.P. Morgan Asset Management estimates. Due to the moratorium on delinquent student loan payments
being reported to credit bureaus, missed federal student loan payments were not reported until 4Q24. Guide to the Markets — U.S. Data are as of October 31, 2025.
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Consumer Spending Symposium 2025

Income distribution and disposition (am™ |us. |om)

Income share and financial asset appreciation Consumer saving and spending habits by pre-tax income
5.0x 48% Category share of total pre-tax income, %
100%
< Ratio of financial assets to GDP 2023:46.8%
46%
90%
4.5%
Services spending:
44% 80% 38"2 9
4.0x 42% 70% Services spending: 62%
o 60%
40% Goods spending:
3.5x% 13%
50%
38%
40%
3.0x 36% Savings: 26%
30%
Goods spending:
34% 279
2.5x 20%
. 32% Income and other
Top 10% share of income P> 10% et Savings: 2%
Income and other
2.0x — T T T T T T — T T T 30% 0% taxes: 9%
1) 1) 1 1 ¥ ¥ ] ] ] Al 1 1 L] ' Ll Ll 0
50 '55 '60 '65 '70 '75 '80 '85 '90 '95 '00 '05 0 '15 '20 25 Top 10% Bottom 90%

Source: Bureau of Labor Statistics, World Inequality Database, J.P. Morgan Asset Management. (Left) Income reflects pre-tax national income,
which is the sum of all pre-tax personal income flows accruing to the owners of the production factors, labor and capital, before taking into
account the operation of the tax/transfer system, but after taking into account the operation of pension system. (Right) Consumer Expenditure
Survey2023.

Guideto the Markets - U.S. Data are as of September 30, 2025.
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Sources: SCE, Federal Reserve Bank of New York, Haver Analytics, Apollo Chief Economist

Probability of coming up with $2,000 over next month

%
74
72
70
68
66
64
62

Households running out of emergency funds
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Corporate Earnings Total Rewards

Symposium 2025
S&P 500 EPS growth S&P 500 profit margins
Year-over-year growth broken into changes in revenue, profit margin and share count Quarterly earnings/sales
70% 15%
Share of EPS growth 2025 Avg.'01-'24 I Recession 3Q25:
60% Margin 6.1% 2.2% 14% 13.5%
Revenue 5.2% 4.9%
Share count -0.8% 0.2%
50% | [Total EPS 10.5% 7.3% a8% 13%
'27F:
41% $347 o
40% "26F: 12%
$305
11%
30% 24% '25F:
21% $269
° 10%
0,
20% 14%,15% l 14% v
12% °14% o
) 10%10% 9%
10%
1% 8%
0%
7%
-10%
6%
-14%
-20% -16% 5%
-30% 4% T T T T T T T
'01 '03 '05 '07 '09 "1 "13 15 "17 "19 21 '23 '25 ‘27 02 05 08 "1 4 17 20 '23

Source: Compustat, FactSet, Standard & Poor’s, J.P. Morgan Asset Management. Historical EPS values are based on annual earnings per share. Forecasts for 2025, 2026 and 2027 reflect consensus analyst expectations, provided by FactSet. Past
performance is no guarantee of future results. Guide to the Markets — U.S. Data are as of October 31, 2025.
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The Fed & Interest Rates e

Federal funds rate expectations
FOMC and market expectations for the federal funds rate

8%

FOMC September 2025 forecasts

Percent
7% 2025 2026 2027 2028 ';3:?

Change in real GDP, 4Qto 4Q 1.6 1.8 1.9 1.8 1.8

Unemployment rate, 4Q 45 4.4 4.3 4.2 4.2
6% Headline PCE inflaion, 4Qto4Q 30 26 21 20 20

Core PCE inflation, 4Q to 4Q 3.1 26 21 2.0
5% == Federal funds rate

@ FOMC year-end estimates
4% € Marketexpectations o
€ FOMC long-run projection* 3.736%6 y
. (]
Range of market expectations since Dec '24 SEP 3.60% '-'.‘,3.18"/. 3.32%
3% 307 $® o
3.10%310%;3 999,
2% H
1%
0% T T T T T T T T T T T T
'93 '96 '99 '02 '05 '08 "1 14 "7 '20 '23 '26 Long run

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management. Market expectations are based off of USD Overnight Index Swaps. *Long-run projections are the rates of growth, unemployment and inflation to which a policymaker
expects the economy to converge over the next five to six years in absence of further shocks and under appropriate monetary policy. Forecasts are not a reliable indicator of future performance. Forecasts, projections and other forward-looking
statements are based upon current beliefs and expectations. They are for illustrative purposes only and serve as an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-
looking statements, actual events, results or performance may differ materially from those reflected or contemplated. Guide to the Markets — U.S. Data are as of October 31, 2025.
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Global Economic Activity Momentum Symposium 2025

Global Composite (manufacturing & services combined) Purchasing Managers’ Index, quarterly

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 ‘25 Sep Oct

“ I 52.4 )
508 -
I I 528 -

Global

Manufacturing

Services

DM

EM

u.s.

Japan

UK

Euro Area

Germany

Developed

France

Italy

Spain

China

India

Emerging

Brazil

Source: J.P. Morgan Economic Research, Standard & Poor’s, J.P. Morgan Asset Management. The Composite PMI includes both manufacturing and services sub-indices. Heatmap colors are based on PMI relative to the 50 level, which indicates
acceleration or deceleration of the sector, for the period shown. Heatmap is based on quarterly averages, except for the two most recent figures, which are single month readings. Data for the U.S. are back-tested and filled in for 2007-2009. Data for
Japan are back-tested and filled in for the first two quarters of 2007. DM and EM represent developed markets and emerging markets, respectively. Guide to the Markets — U.S. Data are as of October 31, 2025.
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Unemployment & Wages

Total Rewards

Symposium 2025

Civilian unemployment rate and year-over-year wage growth
Private production and non-supenvisory workers, seasonally adjusted, percent

16%

14% 50-year avg.
Unemployment rate 6.1%
Wage growth 3.8%

12%

10%

8%

6%

4%

2%

0%

—

Aug 2025:
4.3%

Aug 2025:
3.9%

'74 '7Te6 '78 '80 '82 '84 '86 '88 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 '10 12 14 '16 18 '20 '22 '24

Source: BLS, FactSet, J.P. Morgan Asset Management. Private production and non-supervisory jobs represent just over 80% of total private nonfarm jobs. Guide to the Markets — U.S. Data are as of October 31, 2025.
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Labor Supply Symposium 2025

Nonfarm payroll gains Labor force growth, native and immigrant contribution
Month-over-month change and 3-month moving average, thousands, SA Year-over-year change as of January, aged 16+, millions
950 4 !
3 1
|
Aug "25 2 !
Payroll gain 22K 1 |
3mo avg 29K 0

750

-2
3 m Foreign born
-4 = Native born

550 '\ 5

'08 '09 10 11 12 "13 "4 15 "6 17 18 '19 '20 '21 '22 '23 24 '25 Aug

l25*
Labor force participation

% of civilian noninstitutional population, seasonally adjusted (SA)

350 L 65% 78%
< Totallabor force
64 % 77%
63% 76%
150 62% 75%
| “ “ 61% 74%
Aged 18-64

I | . . 60% ? > 73%
-50 59% ' T T y T 2%

21 22 23 24 25 15 17 19 21 23 25

Source: BLS, FactSet, J.P. Morgan Asset Management. Labor force data are sourced from the Current Population Survey, also known as the household survey, conducted by the BLS. *Year-over-year change in the labor force calculated from January
of each year. For example, the 2024 figures are calculated by subtracting the size of the labor force as of 1/31/2024 from the size of the labor force as of 1/31/2025. Guide to the Markets — U.S. Data are as of October 31, 2025.
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Labor Demand
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JOLTS job openings*
Total job openings, thousands, seasonally adjusted

14,000
Recession Mar 2022:
AJ 12,134
12,000
10,000
Aug 2025:
7,227
8,000
6,000
4,000
2,000
0 T T T T T T T T T T T T T T T T T

73 '76 '79 '82 '85 '88 '91 '94 '97 '00 '03 '06 '09 12 15 18 21 24

JOLTS quits

Total nonfarm quits, thousands, seasonally adjusted
5,000

Aug 2025: 3,091

4,000

3,000

2,000

1,000 T T T T T T T T T T T T
'00 '02 '04 '06 '08 10 12 14 '16 18 '20 22 '24

JOLTS layoffs
Total nonfarm layoffs, thousands, seasonally adjusted
13,500

1,500

3,000
2,500
2,000

1,000

'00 '02 '04 '06 '08 "0 "2

Aug 2025:1,725
14 "6 "18 20 '22 ‘24

Source: U.S. Department of Labor, J.P. Morgan Asset Management. *JOLTS job openings from February 1974 to November 2000 are J.P. Morgan Asset Management estimates. Guide to the Markets — U.S. Data are as of October 31, 2025.
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Job Postings on Indeed Symposium 2025

FRED ﬁ === Job Postings on Indeed in the United States
170

160
150
140
130

120

Index Feb, 1 2020=100

10

100

90
2021-01 2021-07 2022-01 202207 2023-01 2023-07 2024-01 202407 2025-01 2025-07

Source: Indeed via FRED®
Shaded areas indicate U.S. recessions. fred.stlouisfed.org

Source: BLS. U.S. Data are as of October 31, 2025.
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Initial jObless CIaimS Symposium 2025

FRED ./ — mitial Claims

270,000
260,000
250,000

240,000

MNumber

230,000

220,000

210,000

200,000
2024-10 2024-11 202412 202501 202502 202503 2025-04 202505 2025-06 2025-07 202508 202509

Source: U.S. Employment and Training Administration via FRED®&

Shaded areas indicate U.S. recessions. fred stiouisfed org

Source: BLS. U.S. Data are as of October 31, 2025.
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Continuing Jobless Claims

Total Rewards
Symposium 2025

FRED A/,f = Continued Claims (Insured Unemployment)
1,980,000

1,960,000
1,940,000
1,920,000

1,900,000

MNumber

1,880,000

1,860,000

1,840,000

1,820,000
2024-10 2024-11 2024-12

Source: U.S. Employment and Training Administration via FRED®
Shaded areas indicate U.S. recessions.

d. hilton associates inc.

2025-02 2025-03 2025-04 202505 2025-06 2025-07 202508 202509

fred.stlouisfed.org

Source: BLS. U.S. Data are as of October 31, 2025.

21




Inflation Components Symposium 2025

Contributors to headline CPI inflation
Contribution to year-over-year % change in CPI, non-seasonally adjusted

o)
10% Jun 2022: 9.1%

Ener Food at home
50yr avg. Aug 2025 Sep 2025 O ov W

Headline CPI 3.6% 2.9% 3.0% B Sheiter M Core goods
8% Core CPI 3.7% 3.1% 3.0% I Dining, recreationand other svcs.

9%

Headline PCE deflator 3.1% 2.7% - . Auto insurance
7% Core PCE deflator 3.1% 2.9% -

6%
5%

4% Sep 2025: 3.0%

|

3%

2%

1%

0%

-1%

2%
Jan'18 Jul"18 Jan'9 Jul'9 Jan'20 Jul'20 Jan'21 Jul'21 Jan'22 Jul'22 Jan'23 Jul 23 Jan'24 Jul 24 Jan'25 Jul 25

Source: BLS, FactSet, J.P. Morgan Asset Management. Contributions mirror the BLS methodology on Table 7 of the CPI report. Values may not sum to headline CPI figures due to rounding and underlying calculations. “Shelter” includes owners’ equivalent
rent, rent of primary residence and home insurance. “Food at home” includes alcoholic beverages. Guide to the Markets — U.S. Data are as of October 31, 2025.
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Tariffs on U.S. Imports Symposium 2025

Average tariff rate on U.S. goods imports for consumption
Duties collected / value of total goods imports for consumption, 1900 - 2024

35%
2025 Jan Feb Mar Apr May  Jun Jul Aug  YTDtotal Estimates of .
statutory tariff rate*
Tariff revenue (bn) $7 $7 $8 $16 $22 $27 $28 $30 $144
30% Imports (bn) $317  $288  $343  $276  $276  $266  $292  $262  $2,320 .
Effective tariff rate 23% 25% 24% 57% 80% 100% 95% 113%  6.2% Apr 8,2025 (peak): 30.0% ’

25%
20%
15% Oct 31,2025:16.1% —»
10%
oo LI ‘ ““““”““““""llIII||||,||||||||,||||||I|,|||||
'00 '48 '56 72 '80 '88 '96 '04 20

T T T T T
'08 16 '24 '32 '40 '64 "2 !
Source: Goldman Sachs Investment Research, United States International Trade Commission, J.P. Morgan Asset Management. For illustrative purposes only. The estimated weighted average U.S. tariff rate includes the latest tariff announcements. Estimates about
which goods are USMCA compliant come from Goldman Sachs Investment Research. Imports for consumption: goods brought into a country for direct use or sale in the domestic market. The estimate does not consider non-tariff barriers, such as value-added taxes.
*Figures are based on 2024 import levels and assume no change in demand due to tariff increases. Forecasts are based on current data and assumptions about future economic conditions. Actual results may differ materially due to changes in economic, market, and
other conditions. Guide to the Markets — U.S. Data are as of October 31, 2025.

d. hilton associates inc.




= Total R d
Federal Finances SYmPSeIn 2025

Net interest payments

MMMy

Primary deficit or surplus

The 2025 federal budget Federal deficit and net interest payments
USD trillions % of GDP, 1973 - 2034, CBO Baseline Forecast
$8.0 5% | Forecast
. Total spending: $7.0tn o Total deficitor surplus i —>
maEs s e -11% [
Non-defense disc.: $989bn : | i OBBBA
(14%) ! o | . adjs.*
! Deficit: $1,865bn (27%) . 7%
1 |
| 1

$6.0 Defense:

$859bn (12%) .
$5.0 : " Other:$259bn (4%) ___§ -3%
$855bn (12%) Corporate taxes: $524bn (7%)

0,
$4.0 Medicaid: $656bn (9%) 1%

Payroll taxes: $1,759bn (25%)

Medicare: 5%
$3.0 $1,145bn (16%) 73 '78 '83 '88 '93 '98 '03 '08 13 '18 '23 28 '33
. . Federal net debt (accumulated deficits)
$2.0 Social Security: .
$1,572bn (22%) % of GDP, 1940 - 2034, CBO Baseline Forecast, end of fiscal year
$1.0 Income taxes: $2,621bn (37%) 140% : i
: : 0 ! 116.6%
Netinterest: $952bn (14%) 120% !
$0.0 . S i
Total government spending Sources of financing 100% i 112503;:
CBO's Baseline economic assumptions o i
80% L
| With OBBBA
2025 '26-'27 '28-'29 '30-'35 1tariffs and other
Real GDP growth 2.2% 1.8% 1.8% 1.8% 60% o adst
10-year Treasury 4.1% 3.9% 3.9% 3.8% 40% |Forecast
. . ° —>
Headline inflation (CPI) 2.3% 24% 2.3% 2.2% '
Unemployment 4.2% 4.4% 4.4% 4.4% 20% T T T T T T T T T —
40 '48 56 '64 '72 '80 '88 96 '04 12 '20 '28

Source: CBO, J.P. Morgan Asset Management; (Left) Numbers may not sum to 100% due to rounding; (Top and bottom right) BEA, Treasury Department. Estimates are from the Congressional Budget Office (CBO) January 2025. An Update to the Budget Outlook:
2025 to 2035. “Other” spending includes, but is not limited to, health insurance subsidies, income security and federal civilian and military retirement. Years shown are fiscal years. OBBBA refers to the “One Big Beautiful Bill Act." *Adjusted by JPMAM to include
estimates from the CBO July 2025 report “Estimated Budgetary Effects of Public Law 119-21, to Provide for Reconciliation Pursuant to Title Il of H. Con. Res. 14, Relative to CBO’s January 2025 Baseline.” Figures are also adjusted to include JPMAM estimates of
tariff revenues and the estimated cost of extending expiring tax cuts beyond 2028, based on CBO August 2025 report “Effects on Deficits and the Debt of Public Law 119-21 and of Making Certain Tax Policies in the Act Permanent.” Forecasts are not a reliable
indicator of future performance. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. They are for illustrative purposes only and serve as an indication of what may occur. Given the inherent
uncertainties and risks associated with forecasts, projections or other forward-looking statements, actual events, results or performance may differ materially from those reflected or contemplated. Guide to the Markets — U.S. Data are as of October 31, 2025.
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