ZIONS BANK ECONOMIC OVERVIEW

Navigating Economic Policy Shifts
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FRED ,&‘ﬂ// Federal Funds Effective Rate: Fri, Jul 25, 2025 4.33

Market Yield on U.S. Treasury Securities at 10-Year Constant Maturity, Quoted on an Investment Basis: Fri, Jul 25, 2025 4.40
Market Yield on U.S. Treasury Securities at 30-Year Constant Maturity, Quoted on an Investment Basis: Fri, Jul 25, 2025 4.92
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Source: Board of Governors of the Federal Reserve System (US) via FRED®
Shaded areas indicate U.S. recessions. fred.stlouisfed.org
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FRED ,Q4J~/ Federal Funds Effective Rate: Fri, Jul 25, 2025 4.33

Market Yield on U.S. Treasury Securities at 10-Year Constant Maturity, Quoted on an Investment Basis: Fri, Jul 25, 2025 4.40

Market Yield on U.S. Treasury Securities at 30-Year Constant Maturity, Quoted on an Investment Basis: Fri, Jul 25, 2025 4.92
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FRED :// — Federal Funds Effective Rate (left)
we 3(-Year Fixed Rate Mortgage Average in the United States (left)
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FRED M —— Job Openings: Total Nonfarm/Unemployment Level
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FRED Q,/'// @ All Employees, Total Nonfarm
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Jul 2022

Released On 9/5/2025 8:30:00 AM For Aug, 2025

Prior Revised Consensus Consensus Range Actual

Prior

Nonfarm Payrolls - M/M 73,000 79,000 77,000
Unemployment Rate 4.2 % 4.3 %
Private Payrolls - M/M 83,000 77,000 75,000
Manufacturing Payrolls - M/M ~ -11,000 -2,000
Participation Rate 62.2 %
Average Hourly Earnings - M/M 0.3 % 0.3% 0.3%
Average Hourly Earnings - Y/Y 3.9 % 3.9% 3.8%
Average Workweek 34.3 hrs 34.2 hrs 34.3 hrs

Jan 2023 Jul 2023 Jan 2024

59,000 to 110,000 22,000
42%t04.3% 4.3 %
65,000 to 100,000 38,000
-12,000
62.3 %
0.3%1t00.3% 0.3 %
3.7%1t039% 3.7%
343 hrsto 34.3 hrs 34.2 hrs

Aug 2025
22,000

Jul 2024 Jan 2025 Jul 2025
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Monthly change in jobs

Household survey response rate

92.5%

+300,000 +73,000 jobs
90.0 in July
87.5
85.0 Growth in May and
825 June was lower than
+200,000 initially estimated.
80.0 \
77.5
75.0
725 +100,000
REVISED
70.0 DOWN | |
67.5
65.0
625 . . . . . . . . . . ‘ .
2013 15 20 25 July  Sept.  Now. Jan  March May  July
Note: The Current Population Survey, or household survey, provides the data for the official unemployment 24 25
rate Source: Bureau of Labor Statistics Note: Data is seasonally adjusted.

Source: Bureau of Labor Statistics by Christine Zhang
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Decline to Answer Current
Fewer households Population
and establishments ¢ o, Survey
respond to major Jan. 2014
economic surveys

TOTAL
RESPONSE 70%
RINIES: July 2023
Employment Current
Cost Index Expenditures
73% Interview
Dec. 2013 67%

May 2023

47%
Sept. 2023

Source: Labor Department
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Jan. 2014
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July 2023

Current
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Statistics
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42%
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FRED P Unemployment Rate
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FRED w we= Unemployment Rate
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FRED w = Labor Force Participation Rate
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Predicted pace of change 93% Z\Lrjr:ggzus

Average proportion of work predicted to
use the new Al-powered tech
5 60/ Average
O outlook
In five years’ time,
an average of 56%
of professionals’

work is predicted
to utilize new

Al-powered tech 1 20/ Cautious
O outlook
Baseline This time In three In five
next year years’ time years’ time

Source: Thomson Reuters 2024
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With the With the
[.)
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of Al adoption, of Al adoption,

not have enou gh
ime to achieve
everything they
would like to in
their role

46 hours
worked in an
average week

respondents respondents
expect to free up expect to free up
4 hours a week 8 hours a week :
in the next year in three years’ time in five years’ timi
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Question for reader: How will you divide up your 200 hours?

*Estimate based on an average 48 weeks worked per year.
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Customs duty revenue as a percent of goods imports
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FRED ﬁ we= Consumer Price Index for All Urban Consumers: All Items in U.S. City Average
we== Consumer Price Index for All Urban Consumers: All Items Less Food and Energy in US. City Average
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Source: U.S. Bureau of Labor Statistics via FRED®
Shaded areas indicate U.S. recessions. fred.stlouisfed.org
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FRED ﬁ we== Producer Price Index by Commodity: Final Demand
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FRED /,:/,J‘/ we== Producer Price Index by Commodity: Final Demand
wew= Consumer Price Index for All Urban Consumers: All Items in U.S. City Average
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FRED /) wee University of Michigan: Consumer Sentiment
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FRE /z/f/ Prior Prior Revised Consensus Consensus Range Actual
6 Retail Sales - M/M 0.5 % 0.6 % 0.3 % 0.1%t00.4 % 0.6 %
Ex-Vehicles - M/M 0.3 % 04 % 0.4 % 0.0 % t0 0.5 % 0.7 %

5 Ex-Vehicles & Gas - M/M 0.2 % 0.3% 0.7 % Y/Y

4.7%

'
-

0 /\/\/\ /\_—/\ /\ /\ ~N MM
\/ \/W v \/ NV 0.6%

May 2023 Sep 2023 Jan 2024 May 2024 Sep 2024 Jan 2025 May 2025

Percent Change , Percent Change from Year Ago
R n

Source: U.S. Census Bureau via FRED®
Shaded areas indicate U.S. recessions. fred.stlouisfed.org
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FRED w = Personal Saving Rate
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FRED & == Large Bank Consumer Credit Card Balances: Share of Accounts Making the Minimum Payment
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Source: Federal Reserve Bank of Philadelphia via FRED®
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FRED w == Delinquency Rate on Consumer Loans, All Commercial Banks
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Higher Income Consumers Pulling Away
Growth of retail spending broken down by household income
/ Low income $0-60K / Middle income $60K-100K High income $100K+

20%

15
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Source: Federal Reserve
Note: Seasonally-adjusted and inflation-adjusted indexed to 2018
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Average Tax Cut in 2026: $3,743
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"One Big Beautiful Bill Act" FY 2025 Reconciliation Tax
Package: Topline Analysis

Gross Domestic Product (GDP)
Gross National Product (GNP)
Capital Stock
Pre-Tax Wages

Hours Worked Converted to Full-Time Equivalent

(FTE) Jobs

16-Year Conventional Revenue Estimate, 2025-2634 -$5 041.3
(Billions) g ’

10-Year Dynamic Revenue Estimate, 2025-2034

(Billons) S
10-Year Dynamic Deficit Increase Including $3 836.1

Spending Cuts, 2025-2034 (Billions)

Source: Tax Foundation General Equilibrium Model, June 2025

Embed * Download image ATAX FOUNDATION

ZIONS BANK

A division of Zions Bancorporation, N.A. Member FDIC




V%.2/3%'D"'8.'51%4")'H3#"'$'.@"""E+++N

Debt as a Percent of Gross Domestic Product . 130%
130% -
‘\‘. -
?e‘«\,a“ﬁ o 127%
1 e
— o N,‘ai 2l “ooh 124%
P 06,% - vassed ° 3369‘
120% se:‘ L e o
e
_ = wo® 117%
-~
115% = c““e“uaw
110%
105%
100%
95%

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

ZIONS BANK

!"#$%&'(G"CCBGB&&(1"$(+('&-S"3-BM,&()&*&$+,(O#*O&6 A division of Zions Bancorporation, N.A. Member FDIC



V%.2/3%'D"'8.'51%4")'H3#"'$'.@"""E+++N

$6 Change in Cumulative Deficits (trillions)
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CBO Projects Deficits Will Total $22.1T Over Decade
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Table 1: The Effects of President Trump's Tariffs on Revenues and Imports

Billions of dollars
2025 2026
Revenues 419 570
Value of imports -319 -434
Memorandum:

Dynamic revenues 388 516

Source: Penn Wharton Budget Model.

Notes: Revenues include an estimate of how demand will respond to higher prices.

2028

561

-555

492

2029

554

-627

2030

544

-706

2031

532

794

2032

518

-892

2033

501

-1,000

2034

481

N8

2025-2034 2025-2054

5,246 16,390

-6,937 -37,236

477 462 444 425 405 383 4,496 11,829

Dynamic revenues reflect the tariff revenues after households adjust their consumption in response to the higher import prices, thus capturing the broader behavioral and economic feedback

effects.
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FRED -4/ 2024 Resident Population by State (Percent Change from Year Ago)
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FRED w 2025 July All Employees: Total Nonfarm by State (Percent Change from Year Ago)
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FRED w 2025 July Unemployment Rate by State (Percent)
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FRED /7 2025 July Zillow Home Value Index (ZHVI) for All Homes Including Single-Family Residences, Condos,

and CO-OPs by State (Dollars)
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FRED -~/
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FRED /7 2025 July Zillow Home Value Index (ZHVI) for All Homes Including Single-Family Residences, Condos,
and CO-OPs by State (Percent Change from Year Ago)
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FRED /7 2025 Q1 Total Wages and Salaries by State (Percent Change from Year Ago)
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FRED %J_/ 2023 Median Household Income by State (Current Dollars)
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U.S.=2.8%
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