Industry Outlooks
& Sponsor Recognition

S Esavens



At BMO Harris Commercial Bank, we have expertise in
more than twenty industries. And, we make it a point
to know each inside and out. That’s how we can help

BMO 2 Harris Bank make your vision a reality.

We're here to help: bmoharris.com/vision

Banking products and services subject to bank and credit approval.
BMO Harris Commercial Bank is a trade name used by BMO Harris Bank N.A. Member FDIC




This is a look ahead at the American economy, excerpted from the October 19, 2015, “North American Outlook,” a
publication of BMO Capital Markets http://www.bmonesbittburns.com/economics/outlook/20151019/nao.pdf

United States: Back on Track
By Sal Guatieri, Senior Economist
BMO Capital Markets

BMO e Harris Bank

We're here to help:

Summary: The U.S. economy has strengthened, led by consumers and housing markets, though the strong greenback
continues to weigh. The Fed could raise rates at year end, but low inflation and global headwinds will encourage a very
mild tightening cycle

e After a slow start to the year, the U.S. economy rebounded 3.9% in the second quarter. Apart from weak business
capex, all expenditure areas showed strength, with personal consumption rising 3.6% (supported by nearly similar
growth in real disposable income) and residential construction jumping 9.4% (with home sales trending at eight-
year highs). Importantly, after contracting in Q1 because of the collapse in oil drilling, non-residential construction
rebounded 6.3%. Meantime, businesses are ramping up spending on research and development, raising hopes of a
productivity revival. Business leaders remain optimistic about the economy, despite the mighty dollar and volatile
equity market.

¢ More recent indicators suggest domestic demand remains healthy, while the strong dollar continues to take a toll
on trade and manufacturing. New auto sales accelerated to a decade-high rate of 18.2 million in September, keep-
ing consumers on a 3%% growth track despite some softness in retail spending. Increased machinery orders flag an
upturn in business capex. However, job growth has slowed in the past two months after trending at the fastest rate
in 15 years. Still, weak labor force growth (with the participation rate at 38-year lows) has kept the unemployment
rate at a 7%-year low of 5.1%. Worsening trade and Fed tightening will likely slow GDP growth moderately in the
year ahead, though it should average a respectable 2.6% for this year and next, the best since 2006.

e A healthy economy and low unemployment should persuade the Fed to begin raising interest rates in December,
barring a further slowing in job growth or tightening in financial conditions (amid rising corporate credit spreads).
Chair Yellen remains committed to starting the normalization process “later this year”, barring economic “surprises”.
We see three additional quarter-point rate hikes before the end of next summer, after which the Fed should pause
to assess the impact of its actions. Given relatively subdued inflation and ongoing global headwinds, the upcom-
ing tightening cycle will likely be one of the mildest on record, with the funds rate likely taking up to three years to
reach a “neutral” 3%%.

o Lowered expectations of a near-term Fed rate hike pushed the 10- year Treasury rate briefly below 2% for the
first time since April. While we still expect the 10-year yield to increase to 2.75% by the end of 2016, bond yields
are likely to remain historically low even in the medium term amid elevated global debt and aging populations.
Quantitative easing in Europe and Japan will enhance the relative attractiveness of U.S. debt markets. In addition,
while inflation will drift higher as labor markets tighten, it should be held in check by the forces of global competi-
tion and automation.
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Global Economic Outlook
By Michael L. Avery, President
Waddell & Reed Financial, Inc.

WADDELL
&&REED

Financial, Inc.

As we analyze conditions in the global economy, we are concerned that the world remains in what can be called a
balance sheet recession. Historically, demand from households and corporations improved when central banks reduced
interest rates and took actions to stimulate economic activity. However, that has not happened in general and definitely
not to the extent that many economists expected after the U.S. Federal Reserve’s (Fed) multiple quantitative-easing (QE)
actions since the global financial crisis. Instead, the global economy has worked its way through a slow recovery with
inflation rates far below the targets set by central banks in developed countries. At this point, we do not think the global
economy can return to what would be considered “normal” without further monetary policy support while structural
reforms and fiscal stimulus are addressed.

U.S. in focus

We now consider the U.S. to be the bright spot for economic growth when compared with the rest of the world. The
U.S. labor market continues to improve, as indicated by increases in payroll levels, low unemployment claims and wage
growth of just more than 2%. Business and consumer sentiment indicators have returned to the levels seen prior to the
global financial crisis that began in 2008. U.S. consumers have been taken steps in recent years to repair their home
balance sheets. We believe consumers in general are better positioned from a balance sheet standpoint and therefore
more willing and able to take on debt for mortgages and car loans, use credit cards and generally spend more on home
furnishings, technology and consumer goods.

Although the timing is uncertain, the Fed has made it clear that it intends to begin raising interest rates at some point.
Even when interest rates eventually begin to rise, we think the increases will be at a slow pace and the long end of the
bond yield curve will stay relatively anchored, allowing interest rate-sensitive sectors to continue to expand. In addition,
headwinds from the strong U.S. dollar have continued to hurt corporate earnings. While currency effects technically are
not part of the Fed’s dual mandate of price and labor market stability, we believe the impact of a strong dollar must be
part of the discussions.

In looking at the future of the economic recovery, we think the Millennial Generation (those born in 1980-95) is likely
to be an increasingly critical component. These individuals now outnumber other generations in the labor market and
are benefitting from an improving U.S. economy. We believe their willingness to buy or rent homes indicates increased
confidence in their financial prospects and will translate to higher spending on goods and services. Millennials’ demand
for housing has increased and units priced appropriately are selling quickly. Rental rates also are rising faster than

wage growth, which could add to demand for mortgage loans. In addition, we think the changing lifestyles of the Baby
Boom Generation (those born in 1946-64) have implications for economic growth. While many Boomers have reached
retirement age, others are working longer and reevaluating their spending and saving habits to align with longer lives.
These factors are likely to have a wide range of effects on financial markets and the overall economy in the U.S.

Slowing growth in China

There are indications China’s economy is slowing more than previously had been expected. This is in part because of a
transition in that country from a dependence on fixed-asset investment — such as housing, railroads, dams and other
infrastructure — to a focus on “new economy” sectors such as consumer goods and services, as well as personal and
business technology. We believe these changes will be positive for China in the long term, but there are near-term pains
across the region as the country makes the transition.
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As its economic growth has slowed, China has decreased its demand for a wide range of commodities. That in turn has
led to sell-offs in prices for industrials, energy and materials, and is an indication of an economy that will invest and
spend much less. That slowing has unsettled companies that sell into China and other developing markets and has been
worsened by the strength of the U.S. dollar. China devalued its currency, the yuan, in August of this year, which we think
was an effort to reinvigorate its export sector. It is unclear whether China intends to weaken the yuan further, but the
move put pressure on other emerging market currencies. The administration of President Xi Jinping has eight more years
to leave its mark on China. We believe China must reform its policies on land ownership, social security, health care, the
structure of state-owned enterprises and other sectors in order to get the sustained economic growth it seeks.

Europe in transition

Countries in the eurozone — those who are part of Europe’s monetary union — are experiencing their own version of
monetary easing in an effort to stimulate the region’s economy. The euro has weakened throughout the year, although
the lowest points were reached immediately after QE began. The eurozone has shown improvement in gross domestic
product, employment and consumer spending, and consumer and business sentiment indicators have turned higher. The
debt crisis in Greece earlier this year appears to be manageable, although it does not appear that Greece will be required
to make the structural changes that many think are needed to create a long-term solution.

The path for Europe also became less clear recently for three reasons: slowing growth in China, the Volkswagen diesel
engine scandal and the inflow of refugees from Syria, Irag and North Africa. China’s reduced spending means it will
consume fewer European goods. Automakers and their suppliers already had begun to feel the effects of this reduction
and the situation worsened after VW admitted it manipulated emissions test results on its diesels. The resolution of

that situation — including the ultimate cost to VW and its shareholders —is not yet fully clear. Finally, the large numbers
of refugees pouring daily into Europe will strain resources, housing and logistics in the short term, but we believe the
migrants will be beneficial in the long term to a region challenged by demographics. For example, Germany has an aging
population, low unemployment and rising wages. It needs additional workers to fill some entry-level and lower wage jobs
to continue to be productive.

Steady as we go

We are not forecasting an economic slowdown in the U.S., but such a scenario would unsettle an already delicate
global economic framework. The real question is: Can the U.S. economy generate growth without further policy
accommodation? We do not see a clear catalyst to get the U.S. economy to accelerate much from its current growth
level, but we also are not forecasting a downturn. While the recovery seems solid, the risk is that the current level of
about 2.5% growth in real gross domestic product is as good as it gets for the near term as the rest of the world plods
along.

The opinions expressed in this article are those of Mr. Avery and are not meant to predict or project the future
performance of any investment product. The opinions are current through October 2015. Mr. Avery’s views are subject to
change at any time based on market and other current conditions, and no forecasts can be guaranteed.

Securities and Investment Advisory Services offered through Waddell & Reed, Inc., a Broker/Dealer, Member FINRA/SIPC
and a Federally Registered Investment Advisor.
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U.S. Economic and Business Environment
By Clay Nickel, Director of Investment Strategy
Arvest Asset Management/Investment Management Group

ARVEST

BANK

What is the likelihood of a recession in the
United States? Since 2012, we have been
describing U.S. economic data releases as

a two-steps-forward, one-step-back affair.
Predominantly positive data is interrupted
with occasional surprises indicating
temporary set-backs. While this is likely to
continue this fall and into next year, a myriad
of leading indicators continue to signal a low
probability of recession for the U.S.. Still, it
appears that the current trend line of 2.0-
2.5% growth will likely remain in place for
2016. The American economy will not race,
however, the steadily plodding plow horse should remain sure-footed as we experience continued growth.

Conference Board US Leading Economic Indicators

M . RO Al IO | . S [COStet| B G SR ok S cIgnals Tx DANEN L

source: Conference Board; Bloomberg |
Copyright 2005 Bloomberg Finanoe LP

21 by FaLre] SO0 008 bent 0] 007 IR 2009 2ot 201 Farkby

It’s important to note that the U.S. is what economists refer to as a “closed” economy. Relative to other G-20 nations,
the U.S. depends less on import/export business and can continue to be self-sustaining even if international trade is
affected by weakness overseas. Although China is experiencing significantly slower rates of growth and, as a result,
commodity producing Emerging Market nations may experience recession, the impact, while perceptible domestically,
should be limited for most U.S. businesses and the broad U.S. economy.

Will interest rates rise? Our base case is that
interest rates will increase gradually in 2016,
likely in fits and starts. While the Federal
Reserve’s initial rate hike appears to be pushed
back to January or March of 2016, it is highly 5 ; ~
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lending rates. Longer term rates, while also ;
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FOMC action and additional increases in longer- G = lanc )
term, fixed rate financing is anticipated to rise

less than short-term rates.

It is also important to note that surveys of senior loan officers indicate that lenders are generally eager to extend credit
at these historically low rates of interest. Overall, banks are in a solid position of financial health. Additionally, while not
robust, loan demand from businesses continues to increase.

What about Jobs? Steadily falling unemployment rates, while helpful data points, are a lagging economic indicator.
Looking forward, National Federation of Independent Business data continues to signal increased hiring and higher
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wages at small and mid-sized
business. Additionally, the
number of open positions is at

an all-time high as measured by
the BLS JOLTS data. These data
points signal an increasingly

tight supply of labor. Taken in
conjunction with workers who
voluntarily quit their jobs—a sign
of growing worker confidence as
well as exhibiting high correlation
to wage increases, firms are likely
to experience further rising labor
costs. The silver lining is that consumer confidence has continued to improve at healthy levels and discretionary spending
is expected to continue growing.
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“Think like a man of action, act like a man of thought.” —Henri Bergson. Economic data is best utilized to inform
decision making and action. While reticence has reigned for many small and mid-sized businesses, since 2013 we have
advocated that decision makers take advantage of the plodding, improving U.S. economic environment, as well as the
concurrent low interest rates and favorable lending environment, to continue to employ growth oriented investment in their
business. Although the shining sun is moving towards sunset, it appears that there is still time to prudently make hay.

Investment products and services are provided by Arvest Investments, Inc., doing business as Arvest Asset Management, member
FINRA/SIPC, an SEC registered investment adviser and a subsidiary of Arvest Bank. Trust services provided by Arvest Bank.

Investment Management Group (IMG) is the investment advisory division of Arvest Asset Management.

Insurance products are made available through Arvest Insurance, Inc., which is registered as an insurance agency. Insurance products are
marketed through Arvest Insurance, Inc., but are underwritten by insurance companies.

Our firm does not provide tax or legal advice. Be sure to consult your own tax and legal advisors before taking any action that would have
tax consequences.

Investments and Insurance Products ara: Mot a Daposit Mot Guarantead By The Bank Or I1ts Affiliates
Mot FDIC Insured | Mot insured By Any Federal Governmeant Agency | May Go Down In Valws

FOR ALL YOUR BANKING NEEDS

Whether it's a checking account today, a home loan tomorrow or — S\

retirement planning for your distant future, Arvest Bank has the B A N K

products and services to fit your needs. We provide the features of

(913) 261-2265
arvest.com

a large bank with the personal service of a community banker.

Open an account at your nearest Arvest location today.

EQUAL HOUSING

LENDER  Member FDIC

The KC Chamber’s 2016 Economic Forecast Industry Outlooks 7



‘ah A&
YOU MAY NOT SEE US AND WE’RE OKAY WITH THAT.
In fact, we take pride in it.
At Black & Veatch we work with our clients to design, build and operate the things that deliver
the energy, water and communications services you use every day.
So, when you turn on a light, the tap or use your smart phone, chances are we’re behind it.
And everything will work just like we planned and how you expect.
Visit bv.com/you to learn more. BLACK &VEATCH

, Building a world of differences
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Technology, strategic advisory and business processing
for the financial and healthcare industries.

www.dstsystems.com
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INVESTING
WITH
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At American Century Investments®, we believe investing can be a powerful force for
good. Through our unique ownership structure, delivering investment results to our
clients enables us to support the Stowers Institute for Medical Research — a world
class biomedical research institute dedicated to uncovering the causes of diseases
like cancer. Each year more than 40% of our profits have been distributed to an
endowment that supports the Institute, totaling over $1 billion in dividend payments
since 2000. It's what we like to call, profits with a purpose.

% American Century

r InVeStmentSo - FO‘R MEDICAL RE\EAR(’H

americancentury.com/purpose stowers.org

(G0-ADV-86548 1607 ©2015 American Century Proprietary Holdings, Inc. All rights reserved.
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The Economy - “It’s like déja vu all over again.”
By: Tim Laughlin, Director, Investment Management
First National Bank

(]) First National Bank

Yogi Berra, who passed away recently, was famous for his aphorisms. One quote seems appropriate when thinking
about today’s economy: “It’s like déja vu all over again.” Since the beginning of the recovery in 2009 the economy has
been inconsistent and has had difficulty sustaining momentum. Each year there are a few quarters of relatively good
growth and optimism begins to build. Then, unexpectedly, the economy stumbles and worry and uncertainty return. The
pattern seems to be repeating again this year. During the first quarter the economy grew at a 0.6% seasonally adjusted
annualized rate, but had an impressive rebound and grew at a 3.9% rate during the second quarter. Unfortunately, it
appears that third quarter growth will be slower. Indeed, the inconsistency of the recovery has been consistent.

Overall, the U.S. economy is performing reasonably and relatively well. Improvement in the labor market (the
unemployment rate has fallen to 5.1%) has helped increase consumer confidence and thus personal consumption has
been strong. For example, the pace of auto and existing home sales are both above pre-crisis levels. Autos and homes
are expensive, “big ticket” items and seeing sales trend higher in these sectors reflects a consumer optimism that is a
good sign for the economy. Since personal consumption accounts for about two-thirds of the U.S. economy it is vital to
see strength in this component of GDP and it is one reason to believe the U.S. economy will continue to grow.

That being said, the U.S. economy is not firing on all cylinders. Weaker global growth (most notably in China) has
resulted in negative spillover effects for the U.S. China’s deceleration has caused a plummet in commodity prices.
Although lower oil prices are ultimately good for the U.S., to this point the benefits of lower fuel costs have been offset
by negative effects in the energy sector. Given the sustained decline in oil prices, energy companies have drastically
reduced investment spending and have sharply reduced employment in the sector. Further, increasing strength of the
U.S. dollar has hurt the export-oriented segments of our economy.

For the banking sector in this region, the economic environment has allowed for continued loan growth and improved
asset quality. These two factors have helped banks increase profits. The low interest rate environment and flat yield
curve (which we expect to continue) has pressured banks’ net interest margins. For Missouri and Kansas banks, low
agricultural and oil prices have also been a headwind. Banks have continued to boost their capital ratios, which should
provide more stability to the financial system, and thus the economy too.

Looking forward, we anticipate the national economy will continue to grow in a manner similar to the recent past.

The consumer should continue to push economic growth ahead, but non-residential investment spending, inventory
adjustments, the strong dollar and weakness in exports will limit upside potential. The annualized GDP growth rate in
the U.S. has averaged just above 3.0% since the end of WWII to present. However, since the recovery began growth

has averaged about 2.2%. Over the foreseeable future, our “base case” is that the economy will continue to grow,

but growth will continue to be below its long term average due to sluggish global growth and slowing productivity.
Demographic changes, like the aging population, also suggest a decline in economic growth potential due to a decreasing
workforce population.

When thinking about the economy over the coming quarters another Yogi Berra quote is appropriate to remember; “the
future ain’t what it used to be.”

Tim Laughlin is a Director with the First National Investment Management Group. Tim partners with his Wealth
Management colleagues in the Kansas market to provide pragmatic solutions designed to help clients achieve their
financial goals in an optimal way. Tim’s job is to craft and manage investment strategies to ensure the strategy is aligned
with the client’s goals, situation and risk tolerance. Additionally, Tim is a co-portfolio manager of the Equity Income
Strategy, a proprietary equity strategy exclusively available to Wealth Management clients. Tim has over 20 years of
banking, trust and investment experience. Tim can be reached at tlaughlin@fnbk.com or 913.266.9357.
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° Grant Thornton

An instinct for growth

“Grant Thornton” refers to Grant Thornton LLP, the U.S. member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. Services are delivered by the
member firms. GTIL and its member firms are not agents of, and do not obligate, one another and are not liable for one another’s acts or omissions. Please see grantthornton.com for further details.




u twitter.com/grantthorntonus
m linkd.in/grantthorntonus
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Instinct says:
g0 with the know-how.

PROUD SPONSOR OF THE KC CHAMBER

At Grant Thornton we specialize in helping dynamic organizations like yours, because we
are one too. We know how to confront the challenges you face and bring a real, competitive
advantage of senior staff time, short decision-making chains and sound processes. To help
unlock your potential, visit grantthornton.com/growth




WE BEL_IEVE !N KANSAS CITY
:

reputatlons. For nearly five decades, our clients have depended
on our risk management and employee benefits expertise,

helping them take risks and grow.

To learn how Lockton can help you create a successful insurance

management strategy for your business, visit www.lockton.com.

[ ]
O
@' FOCUSED ON CLIENTS. DEDICATED TO RESULTS.

WE LIVE SERVICE!®

Insurance ¢ Risk Management ¢ Employee Benefits  Retirement Services
444 W. 47th Street, Suite 900 Kansas City, MO 64112 ¢ 816.960.9000 www.lockton.com

© 2015 Lockton, Inc. All rights reserved.|
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Construction Industry Outlook

By Pat McCown, Chief Executive Officer, and
Nancy Whitworth, Director, Human Resources
McCownGordon Construction

AN

McCownGordon

CONSTRUCGTION
Construction Outlook Continues on a Positive Path

Overall

The overall construction outlook for the Kansas City metropolitan area looks positive, with somewhat steady but
not spectacular growth over the next five years. From 2015-2019, the industry is expected to experience an
average annual growth rate of 7.5% for the combined categories of residential, non-residential buildings, and non-
building structures. Of the three major categories, residential is expected to enjoy the strongest annual growth
rate of 9.8%, followed by non-residential buildings at 8.1%, and non-building structures at a lower rate of 3.7%.2

The Kansas City forecasted average annual growth rate of 7.5% over the next five years is slightly higher than the
national average of 6.3%. It seems the diverse mix of business and industry has led to a certain amount of
resiliency in our local market, and provides a solid foundation for continued steady growth.

The remainder of this report will focus on the non-residential buildings category.
Non-Residential Buildings Will Enjoy Moderate Growth

The non-residential buildings market (commonly known as the commercial construction market) makes up about
43% of construction dollars in the Kansas City metropolitan area, with a projected spend forecast of $13.28 billion
from 2015-2019.3 The diversity of markets in Kansas City continues to bode well for its future, including education,
office, manufacturing, commercial, healthcare, transportation, lodging, communications, amusement/recreation,
public safety, and religious. No single market sector accounts for more than 16% of the total; however, education
and office combined are one-third of the expected spend from 2015-2019.%

Every market sector can be expected to grow, ranging from 1.4%-23.0% average annual growth from 2015-2019.
Lodging and Transportation can expect above-average annual growth rates of 23.0% and 15.3% respectively,
followed by Commercial and Office at 11.8% and 9.1% respectively. Education and Manufacturing continue to
enjoy steady growth. For the most part, sectors have been on a good path to recovery over the past three-to-four
years from the recession low point and will continue on that trajectory, with the exception of the minor sectors of
religious and public safety construction, which remain flat.>

L EMI Construction Outlook, 2" Quarter, 2015; Kansas City, MO-KS MSA
2 EMI Construction Outlook, 2" Quarter, 2015; Kansas City, MO-KS MSA
3 EMI Construction Outlook, 2" Quarter, 2015; Kansas City, MO-KS MSA
4 EMI Construction Outlook, 2" Quarter, 2015; Kansas City, MO-KS MSA
5 EMI Construction Outlook, 2" Quarter, 2015; Kansas City, MO-KS MSA
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The following chart shows projected average annual growth rate from 2015-2019.°

Sector Avg. Includes:
Annual
Growth
Rate
for

2015-

2019
Lodging 23.0% | Hotels, motels, resorts
Transportation 15.3% | Facilities and infrastructure related to air, land, and water services
Commercial 11.8% | Building/structures used by the retail, wholesale, and selected service industries
Office 9.1% | General office and financial buildings
Manufacturing 8.0% | All buildings and structures at manufacturing sites
Communications 8.0% | Telephone, broadcast, TV, radio, distribution and maintenance

buildings/structures
Amusement/Recreation 7.1% Theme/amusement parks, sports, fitness, performance centers, movie theaters
Healthcare 7.0% Hospitals, medical buildings, special care facilities
Education 4.9% Preschool through high-school, higher education, zoos, libraries, museums,
archives

Public Safety 1.8% Correctional, fire/rescue, certain other military and armory structures
Religious 1.4% House of worship and other religious facilities

6 EMI Construction Outlook, 2" Quarter, 2015; Kansas City, MO-KS MSA
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Overall Building Costs Increase, but Profits are Also Up

Costs in the U.S. non-residential building construction market reflects a 4.52% increase from third quarter 2014 to
third quarter 2015.7

e  Materials Costs are Fairly Flat Overall
While the cost of raw materials decreased during the past year, manufactured and engineered components
continued to see slight increases.® Materials costs will fluctuate some but are expected to remain fairly flat
overall, with an increase of 0-3% over the next two-to-three years. Costs for diesel fuel and steel mill products
will remain low and possibly decrease further, while paving mixtures and concrete products will remain flat or
slightly increase.’

Labor Costs Rise, Labor Market Tightens, Profits Increase

Increased volumes of construction activity and tight labor availability have caused an upward trend in wages
and salaries, thus increasing overall construction costs. This increase in construction spending has caused many
of the trade and specialty contractors to secure ample work allowing a more selective pursuit of upcoming
projects and to a degree driving costs higher.

Construction unemployment has been in sharp decline since 2011, dropping closer to full employment levels.
Kansas City, KS enjoyed a 5% increase in construction employment, while Kansas City, MO increased by 7%.
The overall Kansas City metro area growth rate is better than the national average of 3.6%.%°

In this region, union carpenters’ and laborers’ wages increased 2.5% and 1.7% respectively in the past year,
compared to a national average of 2.8% for all craft workers.!! Increases are projected to increase at about the
same rate over the next two years. Base salary increases for professionals in the construction industry are
pacing at an average rate of 3% per year, and bonuses are recovering due to higher profits.!?

Contractor profit before tax has been steadily increasing over the past four years after hitting its lowest point in
25+ years in 2011.%3

The war for talent continues. This shortage of workers will increasingly drive up professional pay rates over the
next few years. Further spending growth and higher profits will trigger more hiring, and the shortage of
workers will be a concern. Pressure on the employment pool can be expected to continue due to retirements,
defection from the industry, and competition from other sectors.*

Summary

In summary, the Kansas City area can look forward to a moderate increase in non-residential building construction
over the next five years. It seems that economic factors are returning to relative “normalcy” without the extremes
of some previous periods. Educational construction continues to be the largest market sector in the area, followed
by office, commercial and manufacturing. While transportation and lodging occupy a smaller portion of the total
market, their growth trajectory make them superstars over the next few years. Higher profits will allow for more
hiring, but a smaller talent pool and rising labor costs will continue to be a challenge to the industry.

7 Turner Building Cost Index, 2015 3" Quarter Forecast

8 Turner Building Cost Index, 2015 3" Quarter Forecast

9 AGC of America, Construction Spending, Labor & Materials Outlook, Ken Simonson, September, 2015

10 AGC of America, Construction Spending, Labor & Materials Outlook, Ken Simonson, September, 2015

11 CLRC Union Construction Labor Cost Trends and Outlook 2015

12 M| Best Practices in Incentive Compensation, Sal DiFonzo, August 26, 2015

13 AGC of America, Construction Spending, Labor & Materials Outlook, Ken Simonson, September, 2015

14 AGC of America, Construction Spending, Labor & Materials Outlook 2014, Ken Simonson, Chief Economist
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Today, we're working to create a better health care system for
the people we serve. We're working with health care providers
to support better outcomes and a simpler, more integrated
experience for our members. Together, we're building healthy
communities — and a healthier world. For more information,
visit www.aetna.com.

Aetna is the brand name used for products and services provided by one or more of the Aetna group of subsidiary companies, including Aetna Life Insurance Company and its
affiliates (Aetna).
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AT&T Business Fiber
Starting at just

per month

our building just got faster. = =
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Introducing AT&T Business Fiber.

Scaling upwards of 300 Mbps both upload and download, our newest U=verse® High Speed
Internet productis now bolstering the speed of your building. Making you faster today,
and enabling you to quickly move onto new possibilities tomorrow. And now, it’s making
business-changing speed more flexible and affordable than ever before.

Contact your fiber specialist
Denise Bifford at 8169824580 or bifford@att.com

Internet speed claims represent maximum network Service Capability speeds. Actual customer speeds may vary and are not guaranteed. Actual speeds vary based on factors including site
traffic, content provider server capacity, internal network management factors, device capabilities and use of other U-verse services.

©2014 AT&T Intellectual Property. All rights reserved. AT&T, the Globe logo and all other marks contained herein are trademarks of AT&T Intellectual Property and/or AT&T affiliated companies.
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Est. 1916

A GRADUATE DEGREE
TAKES YOU A LONG WAY.
INSPIRATION TAKES YOU EVEN FURTHER.

Advance your career with a master’s degree from
Avila University and gain a competitive edge.

GRADUATE DEGREES GRADUATE CERTIFICATES
MBA Business

Master’s in Education Management

Master’s in Management

Master’s in Organizational Development
Master’s of Science in Counseling Psychology
Master’s of Science in Psychology TEACHING CERTIFICATIONS

Organizational Development
Psychology

®

AV AVILA UNIVERSITY | 8e inspired.

Enroll today at avila.edu/graduatestudies or call 816-501-3737.

11901 Wornall Road | Kansas City, MO 64145 | 816-501-3737
Avila University is sponsored by the Sisters of St. Joseph of Carondelet
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CBIZ SMALL BUSINESS

EMPLOYMENT INDEX

29 percent of companies included in the SBEI
reduced headcount, 24 percent increased payroll

commitments, and 47 percent made no change to

their employee totals.

INCREASED
STAFFING

NO
CHANGE

© 6 6 0 6 O

Seasonally adjusted, September is historically a mildly positive growth month. But, a slowing
economy and constant negative headlines have small business owners reducing their hiring

efforts in fear of a reduction in sales as we enter the all-important fourth quarter of the
economic year.

PHILIP NOFTSINGER — Business unit president for CBIZ Payroll Services

816.945.5500 | WWW.CBIZ.COM

DECREASED
STAFFING
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Cost and Quality in Healthcare: Can We Do Better?
Blue KC Leading the Way to Lower Costs While Improving Quality

Kansas City

An Independent Licensee of the Blue Cross and Blue Shield Association

Nationally and locally, Blue Plans are partnering with providers to develop sustainable healthcare models that deliver
high-quality care in a more patient-centered, cost-efficient manner. In Kansas City, Blue Cross and Blue Shield of
Kansas City (Blue KC) is taking the lead by collaborating in new ways with providers. As a result, Blue KC is changing the
economics of healthcare not only in our community, but also, with the help of other Blue Plans, nationwide.

On both national and local levels, consumers and policy makers are constantly being bombarded with news about the
cost and quality of the American healthcare system. From headlines extolling the rising costs of pharmaceuticals to the
ongoing debate on the merits of the ACA, separating fact from fiction can be difficult.

One factor making the task more difficult is that the U.S. healthcare system is not one integrated entity, but a collection
of very different local healthcare environments that responds to community needs in many different ways.

In order to understand the economics of healthcare in Kansas City, we have to determine what it means locally when
national headlines declare healthcare spending is on the rise nationally or that pharmaceutical costs are increasing
exponentially.

The Commonwealth Fund provides public access to interactive data tools that help states and communities, like Kansas
City, compare local results to national benchmarks and state norms. One of these tools, The Commonwealth Fund
Scorecard on Local Health System Performance, helps evaluate how well the local system is performing across four
dimensions of healthcare including access, prevention and treatment, potentially avoidable hospital use and cost, and
healthy lives.

The Scorecard ranks Kansas and Missouri in the second and third, of four, quartiles respectively—mediocre rankings that
place us in the middle of the pack. Kansas City’s ranking is consistent with the overall region. (Rankings compare Kansas
City to 306 local healthcare areas known as hospital referral regions.)

Quartile Ranking Dimensions of Healthcare
2 108/306 Access—addresses insurance coverage and affordability of care
? 99/306 Prevention & Treatment—evaluates the quality of care in all settings—

inpatient outpatient, home, long-term and end-of-life

Potentially Avoidable Hospital Use & Cost—looks at hospital use for
3 189/306 conditions that, when well managed in an outpatient setting, could have
avoided inpatient care and cost for Medicare and private insurance

Healthy Lives—assesses the degree to which people are able to enjoy long

3 184/306 and healthy lives

Full results are available at commonwealthfund.org.

The question that stems from these middle-of-the-pack rankings is, “Can we do better?” At Blue KC, we know the answer
is yes.

In 2010, Blue KC started the Blue KC Medical Home program with some of the most innovative and forward-thinking
physicians in the region.

In a Blue KC Medical Home, each patient has an ongoing relationship with one doctor who heads a team that takes
collective responsibility for overall patient care. When needed, this team coordinates care with other providers to create
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a more holistic view of the patient’s health. This type of patient-focused care rewards providers for delivering the best
patient care at the right time and place. Currently, there are more than 600 recognized Blue KC Medical Home physicians
in more than 130 locations providing care for approximately 168,000 Blue KC members.

Five years into the program, Blue KC Medical Homes are

Blue KC Medical Homes are

delivering value with overall Del ive ri ng Va I ue
improvements in the quality

and cost of care for Blue KC

members. Value Proposition Improved Outcomes
Non-Medical Home Members
Improve Patient Satisfaction and Compliance vs. Medical Home
In 2016, all local Blue Cross Improve Quality and Reduce Cost-of Care
and Blue Shield provider 1 2
artnerships, such as the Blue =
p . p ! —D; @ Hols:pEa‘IAlr{-Ea?em Emelfgee:l’gyeR';om
KC Medical Home program, Reimise Visits
. Practice Clinical and Value Care
are coming together under Facilitation Financial Payment Coordination
. and Dashboards Model Support 3 4
one national umbrella: Blue Consultation
Distinction Total Care. As LOWER Higher Rates
It BI ue KC members Total Costs of preventive care and
a resu cancer screenings
T 130+ 160,000+ 600+
who live outside the Kansas _ 5
Practices Members Doctors

City area will have access to

Better M_anag_ement
high-quality patient-centered of chronic conditions

programs that help people get
healthy faster and stay healthy
longer.

m .
Kansas City 2015 Blue Crose Blue Shield Kansas Oty Blue Cross and Blue Shied of Kansas Gy s an independont fensee of th Bl Gross and Bl SHield Association

In addition, Blue KC has taken the lead to bring together a panel of healthcare, business and community leaders to
explore and better understand the state of healthcare in the greater Kansas City region and to talk about ways to best
meet these aspirational healthcare goals in our community. The goals of the Blue Ribbon Advisory Panel are to:

1. Improve the patient experience of care;

2. Improve the health of populations;

3. Reduce the per capita cost of healthcare; and
4. Improve provider satisfaction.

The panel is composed of physicians (primary care and specialists), healthcare administrators, purchasers (large
employers and labor), healthcare foundations and consumer advocates. Panel participants are asked to represent their
point of view on behalf of the best interests of the community — not to advocate for the interests of their organization or
stakeholder perspective. Panel discussions facilitated by Bruce Bagley, M.D. focus on accelerators of healthcare change in
the Kansas City community.

Blue KC is also looking at implementing several new programs and benefits to help members better understand and
manage the cost of their care. Specifically, in 2016, Blue KC is working to implement new wellness and transparency tools
and provide national telehealth access to members.

As the only local, not-for-profit health insurer in the Kansas City area, Blue KC is uniquely positioned to create and
accelerate change in the health and wellness of our community while implementing programs that lower healthcare
costs overall. We not only can do better, we are leading the way.
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We are a Global Law Firm in Kansas City -
Serving Local Clients with a National Reach

AgSpring

Corporate Finance and Antitrust Agribusiness American Century Investments

NEIES Arvest Bank

Bankruptcy, Restructuring Aviation
Energy and Natural and Creditors' Rights Banking & Financial

Resources Class Actions Services Commerce Bank

Blue Cross and Blue Shield of Kansas City

Life Sciences Commercial Litigation Construction Dickinson Financial Corporation
Ferrellgas
George K. Baum

Nonprofit Organizations Intellectual Property ~ Entertainment and Media

Private Client Labor and Employment Health Care

Public Finance Product Liability Insurance

H&R Block
Real Estate Public Policy and Retail HCA

Tax Government Affairs
JP Morgan Chase

Grant Thornton

Sports
Technology, White Collar Defense
Entrepreneurial and Lockton

Commercial Sabal Financial Group LP
Transactions SaiaInc
Saint Luke's Health System
Stowers Institute
TIF Commission of KCMO
UMB Bank

“ 8 [
.

ﬁ 7 Bryan Cave Offices :
Atlanta Boulder Charlotte Chicago Colorado Springs Dallas Denver Frankfurt Hamburg Hong Kong Irvine Jefferson City Kansas City
London LosAngeles Miami NewYork Paris Phoenix SanFrancisco Shanghai Singapore St.Louis Washington, D.C. Affiliated Firm, Milan
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Construction \ Commercial Litigaisih 114 ction Litig

Ch
Brian Devling Joe Dubinski Ce
Commercial Lending Transact

Laurence Fra
Bankrup nd
Restructuri oy Commercial Litigatio Commercial EehdiRSss
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ommercial Litigation

David Reid
Public Finance
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bryancave.com | A Global Law Firm
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* x After 75 years, that's saying something. x *

As a part of the Kansas City community for seven and a half decades, we have some
perspective and understand the unique opportunities of living and working in Kansas City.
Trust us to help you take on the next challenge.

See how we're thinking of you at CommunityAmerica.com.
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THE PEOPLE® CREDIT UNTION

Federally insured by NCUA.
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CONSTRUCTING COMMUNITY

JE Dunn Construction is committed to building the best projects, not only for our clients

and the community, but for our employees who live, play and work here. Together we

are constructing the future of Kansas City.

)

In pursuit of
EDUI\N® building perfection®

CONSTRUCTION




U.S. Economic Outlook
Danny Bachman, Senior Manager, U.S. Economics
Deloitte LLP (10/16/15)

Deloitte

In many ways, the U.S. economy remains on track. Consumer demand remains reasonably strong, and housing is picking
up (although it is still far from the levels of the previous decade.) But some signs of slower growth have appeared. Job
growth has moved down from the over 200,000 pace in the first half of the year, and exports declined in three of the
four months ending in August.

As John Donne wrote, “No man is an island.” That’s also true of economies—even island economies. The U.S. economy is
relatively sheltered from the storms of the global economy. Exports accounted for just 14 percent of GDP in 2014, which
is substantially less than most developed countries. But continued weakness abroad may be starting to have an impact
on the United States.

We’ve therefore raised the probability of slower-than-expected growth (our “continued slow growth” scenario).
Global conditions have created a challenging environment for the U.S. economy. That challenge is increasing as China’s
economic problems have become more evident in the past few months. The U.S. economy—while less connected to
global conditions than many observers realize—would certainly feel the impact of a Chinese slowdown.

We haven’t changed our baseline outlook. The Deloitte forecast continues to show an acceleration of U.S. GDP growth,
but the baseline assumes that both Europe and China recover from their present stumbles.

The news from China indicates that this is becoming less likely. And Europe appears set to continue to lurch from crisis to
crisis, hindering economic growth. Together, these two areas of the world could provide a significant source of drag for
the U.S. economy.

To be very clear, we believe there is almost no possibility that the Chinese slowdown—even if it is severe—could create
a recession in the United States through trade flows. East Asia accounts for 20 percent of U.S. exports. Even if exports
to East Asia fell by half, U.S. GDP would only fall about 0.7 percent. That’s enough to be felt, but not enough to create

a recession. And the loss of East Asian sales would be offset by lower commodity prices, which U.S. manufacturers
would welcome. (U.S. energy producers, less so.) This helps to limit the impact on the U.S. economy. So, we believe,

the probability of recession remains the same (5 percent) as before, as does the cause—an unrealized weakness that
brings down the U.S. financial system. But the Chinese financial system is not well integrated into the global economy. If
anything, the fact that U.S. financial institutions have easily weathered the Chinese stock market crash suggests that the
probability of a financial crisis remains low.

The baseline also assumes that the FY 2016 (and 2017, and 2018, and so on) budget is adopted smoothly, and that no
problems arise in raising the U.S. debt ceiling. These routine matters are becoming—once again—a source of uncertainty.
Not likely to create a recession, but enough to inject yet more uncertainty into household and business decision making.

There are plenty of reasons why actual economic growth might be better or worse than Deloitte’s forecasted baseline.
The Deloitte forecast, therefore, includes four different scenarios to illustrate possible future paths of the U.S. economy
that are worth thinking about. Deloitte’s economic forecasting team places subjective probabilities on each of the four
scenarios.

The baseline (55 percent): The most likely outcome for the economy is a burst of mildly faster growth as risks from
abroad and at home fade away. Continued improvement in the labor market and growing demand from abroad increase
demands on U.S. producers, and the continued low cost of capital and low oil prices add to the pressure to build capacity.
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Growing business investment cements the recovery and, as hiring picks up, the labor force participation rate of younger
cohorts will begin to rise. The large amount of slack will prevent rising demand from being translated into inflation,
despite relatively accommodative Fed policy.

Recession (5 percent): China’s economy finally reflects financial problems that have been evident for several years.
Volatility in Europe increases, and so does market valuation of the riskiness of euro assets, adding to the panic. This then
affects several U.S. financial institutions that find themselves long on euro and China-related assets at the wrong time.
The result is a global financial panic. East Asian growth sputters while Europe plunges back into recession. Capital flows
into the United States to avoid risk in Europe and Asia, and the U.S. dollar appreciates. The combination of low foreign
demand and financial panic throws the U.S. economy into recession. Timely Fed action offsets the financial crisis after
several months, but the impact of low demand, a troubled financial system, and the resulting hit to confidence keep the
economy growing slowly. An eventual recovery leads to relatively fast growth several years from now.

Continued slow growth (25 percent): Weak economic conditions abroad, incomplete fixes to the financial system,

and a mismatch between labor needs and the skills of the labor force slow U.S. economic growth to 2 percent for the
foreseeable future. As the long-term unemployed become essentially unemployable, the labor force participation rate
remains low, and, wages start to rise. The hoped-for improvement in competitiveness from domestic energy production
proves to be less impressive than expected. Incipient signs of inflation cause the Fed to raise interest rates to prevent
inflation from getting out of hand.

Coordinated global boom (15 percent): European restructuring is successful, and Europe starts recovering quickly.
Emerging markets also pick up momentum as financial problems are resolved in China, and India and Brazil start to adopt
more reforms. Capital flows out of the United States and into Europe and the developing world, which causes the dollar
to depreciate, further enhancing U.S. exports. Lower energy prices in the United States make the country even more
competitive. At home, the resolution of budget issues at both the federal and state levels allows more money to flow
into infrastructure investment, creating short-term demand and long-term productivity growth.

The KC Chamber’s 2016 Economic Forecast Industry Outlooks 29



from EY's Global Information Security Survey

Survey includes responses from over 1,700 global companies from 25 different industries.

How can you combat skilled attacks?

Why are attacks more likely

. o >
e » Think through the worst case

scenarios.

» The world is changing.

» There are more threats and » Detect the small subtle signs.

LCLRE LI, » Make high alert your constant state.

Today's “internet of things" has created Clients say their greatest vulnerabilities
great opportunities in our private and | cececccces eennnl]| are careless and unaware employees and
business lives, but has vastly increased AttaCKs are outdated information security controls or

the threat landscape and “attack surface.” more Iikely architecture.

in the
Of organizations surveyed, 36% say

IEXXEY diqital world e+ | they would be unlikely to detect a

sophisticated cyber attack.

Clients say their greatest threats
are phishing and malware.

Detecting the subtle signs: High alert is needed, but many organizations
» Attackers can be in your organization for weeks/months. don't have what they need:

» Only 34% would rate their security monitoring as mature or very mature.

» Attackers create diversions to distract you from their real objectives.

Why are you still so vulnerable?

Not enough measures No proactive approach No mechanisms to adapt to change
Only 40% of organizations hold Over a third (36%) of Over half (57%) say that lack of skilled

an accurate inventory of their organizations do not have a resources is challenging information
ecosystem (i.e., all third-party threat intelligence program. security's contribution and value to
providers, network connections the organization; 32% say lack of

and data). executive awareness and support.
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Building a better
working world

If you were under
cyber attack, would. -
you ever know?

As many organizations have learned, sometimes the hard
way, cyber attacks are no longer a matter of if, but when. Our
global mindset and collaborative culture across our diverse
team of consultants and industry experts inspire us to ask

better questions about the cybersecurity challenges you face.

ey.com/giss #BetterQuestions

© 2015 Ernst & Young LLP. All Rights Reserved. 1510-1717989_MW ED None.

EEE
The better the question. The better the answer. The better the world works.




Presenting a wealth
of ways to build yours.

COUNTRY CLUB TRUST COMPANY | COUNTRY CLUB FINANCIAL SERVICES | TOWER WEALTH MANAGERS | CC CAPITAL ADVISORS | CAPITAL MARKETS GROUP

Timing is everything, and your time is now. It's never too soon (nor too late) to do the
wealth planning that results in a more secure and abundant tomorrow. We're here to
help with local knowledge, global opportunities and a broad array of innovative financial
solutions. Stop by or give us a call. We'll give you the benefit of more than a half-century of

Kansas City financial expertise — with a 21st century perspective.

816-751-4295
fﬂ Country Club Bank

Member FDIC
Local Roots. Lasting Strength.

Trust, Investment and Insurance Products: Are not insured by the FDIC or any other federal government agency. Are not deposits of, nor guaranteed by the Bank or any Bank affiliate. May Lose Value.




McAnany, Van Clmﬂips

Attorneys at Law Sincg¢ 1901

McAnany, Van Cleave & Phillips has invested 114 years building a law
firm, a community, a dedicated client following and a national reputation
for successfully representing our clients in some of the region’s most
complex and high stake cases. Local, national and international
companies, including Fortune 500 companies, small businesses,

government entities and fits, turn to MVP for service, results and
value.

KANSAS CITY, KS
KANSAS CI Ph 913.371.3838

10 East Cambridge Circle Drive ST. LOUIS, MO

Suite 300
Kansas City, KS 66103 Ph 314.621.1133
013.371.3838 SPRINGFIELD, MO
Ph 417.865.0007

OMAHA, NE

KANSAS CITY, MO Ph 402.408.1340

2700 Bi-State Drive TULSA, OK
Suite 400 Ph 918.771.4465

Kansas City, MO 64108 KANSAS CITY, MO
816.912.4446 ph 816.912.4446

The choice of an attorney is an important decision and should not be based solely upon advertisements.
Frederick J. Greenbaum, President




U.S. CEO OUTLOOK
2015 KEY FINDINGS

BUSINESS

OPTIMISM HOLDS STEADY

U.S. CEOS

Compared with last year, two-thirds of U.S. CEOs either have the same level of confidence or increased
confidence about their business prospects in the next three years, though one-third are less confident

f INORGANIC GROWTH
SET TO RISE

//. Almost a third of ” Overthe next Over the next
/ 0 U.S. CEQs say their ) 12 months, f 0 3 years, 54%
29 /0 growth will be mostly 55 /0 55% planto  { 54 /O say that
\ inorganic over the undergo \\ acquisitions
e next three years, financial will be the top

compared with just strengthening. capital structural
5% last year. change.

pod GCOMPETITIVE

ENVIRONMENT GETS TOUGHER

000000
VYV IVIV XY

CEOs are feeling that the competitive
environment is escalating.

Almost half (48%) Almost a third
are extremely (30%) are anxious
concerned about about new
43[]/ competitors’ entrants
N ability to take disrupting their
business away. business models.

f CUSTOMER DEMAND
TRIGGERING TRANSFORMATIONS
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REGULATORY CLIMATE
CONTINUES TO HAVE MAJOR IMPACT

For a vast majority of U.S. CEOs, global economic
growth (73%) and the regulatory environment (69%)
are the two issues that have the most impact on their
companies. The regulatory environment was the top
issue last year, followed by corporate tax reform and
global economic growth.




KPMG

cutting through complexity

RISK APPETITE
" 4l INCREASES

risk, with only 1% stating that they are taking too much risk.

0/0 Fifty-four percent of CEOs feel that they are not taking enough risk as it relates to
54 their growth strategy. Forty-five percent say they are taking the right amount of

f CAPITAL TARGETED FOR

GEOGRAPHIC EXPANSION

Signific
1o exp
say,

kpmg.com

© 2015 KPMG LLP, a Delaware limited liability
partnership and the U.S. member firm of the
KPMG network of independent member firms
affiliated with KPMG International Cooperative
("KPMG International”), a Swiss entity. All rights
reserved. Printed in the U.S.A. The KPMG name,
CHIEF FINANCIAL CHIEF OPERATING  CHIEF INFORMATION  CHIEF MARKETING logo and “cutting through complexity” are

OFFICER OFFICER OFFICER OFFICER registered trademarks or trademarks of KPMG
International. NDPPS 502166

Contact
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Industry Outlook (® Mariner
WEALTH MANAGEMENT

WEALTH ADVISORS

Asset Management
CUSTODY BANKS

Short Term 2015 - 2016

e Short-term drivers of revenue and profit generation are ¢ The current consensus for profit growth rate of publicly
asset under management (AUM) levels and fee rates. trade asset management companies is predicted

7 percent for 2016 as compared to 2015 profit levels;

and 5 percent as compared to overall corporate profit

growth in 2015.

- AUM: Driven by capital market returns and
new accounts

- Fee rates: Continued movement away from active
management toward passive management.

e AUM levels and fee rates also tend e Demographic studies show 24 million Americans will turn 65 between 2015 and

to be drivers in the long term. 2039. This represents roughly 20 percent of the current population base in the
United States. In addition, 1.6 million people per year will attain retirement in
the next 15 years.

e The 401k rollover driver, which is
one aspect of increased revenue for
the industry, is starting to accelerate  U.S. Population By Age (as a % of Total Population)

in growth. Yearly 12/31/1900 - 12/31/2050

¢ Demographic trends tend to
significantly impact industry outlook
for both revenue and
profit generation.

Ages 25-64
12/31/2050 = 49.1%
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e |nvestors seeking wealth
management services tend to be
driven by complexity. If an investor
is facing a new event in their life
(changing a current financial
situation or need), they tend to i ]
reach out for wealth management i U ]
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Ages 0-24
12/31/2050 = 30.0%
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advice. These changing events 8 :
could be: g g

- Retirement - S 1

0 PPt Ages 65+ 0

. g oemmmTTT - 12/31/2050 = 20.9% g
- Company capital event ’ 7
(buyout as an example) i R TS i
3 " Source: U.S. Census Bureau 3
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© Copyright 2015 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All
Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer
to www.ndr.com/vendorinfo/.



Industry Outlook (® Mariner
WEALTH MANAGEMENT

WEALTH ADVISORS

Asset Management
CUSTODY BANKS

Longer Term (continued)

e Many of those retiring have retirement accounts which ¢ At a fee rate of 1 percent per year, wealth management
will come into the direct hands of the retirees either by industry fee revenue generation could rise by $49 billion
an IRA, 401k or pension plan payout. annually over the next 15 years, driven by 401k

rollover activities.
e A number of these retirees represent new wealth
management clients. e This analysis does not include payouts of IRA accounts,

- Number of projected people turning 65 years of pension plan lump sum distributions or inheritances.

age between 2015 and 2039: 24 million * These life events should drive investors to seek wealth
- Labor participation rate: currently 62.5 percent management advice.

- Average current value of 401k plans for employees
60+ years of age: $234,000 (per AARP).

* Without consideration of pension plan payouts or IRAs,
401k payouts should total $4.938 trillion in assets over
the next 15 years (assuming a 5 percent average annual
rate of return). To put this in perspective, the total
market capitalization of all issues traded on the New
York Stock Exchange totals $21 trillion.

G

William B. Greiner, CFA,
Chief Investment Strategist

Mariner Wealth Advisors, LLC (“MWA") is an SEC registered investment adviser with its principal place of business in the State of Kansas. Registration of an
investment advisor does not imply any level of skill or training. MWA and its representatives are in compliance with the current registration and notice filing
requirements imposed upon registered investment advisers by those states in which MWA maintains clients. MWA may only transact business in those states
in which it is notice filed, or qualifies for an exemption or exclusion from notice filing requirements. Any subsequent, direct communication by MWA with a
prospective client shall be conducted by a representative that is either registered or qualifies for an exemption or exclusion from registration in the state where
the prospective client resides. For additional information about MWA, including fees and services, send for our disclosure statement as set forth on Form ADV
using the contact information herein or refer to the Investment Adviser Public Disclosure web site (www.adviserinfo.sec.gov). Please read the disclosure
statement carefully before you invest or send money.
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Garing for Kansas City.

Shawnee Mission Health is a Proud Sponsor of the 2016
Greater Kansas City Chamber's Economic Forecast

Thanks to your support, Shawnee Mission Health (SMH) continues to expand to meet the
growing health care needs of our community. With locations throughout the metro, SMH is
more than just a hospital campus. We're a network of health care facilities and providers,

working to exceed your expectations by delivering quality care with compassion.

In addition to treating you when you're sick, it's our goal to play eﬂ
more of an active role in keeping you well. We offer one of the v

most comprehensive schedules of community wellness classes s
in the area. From parent education and CPR, to yoga and Tai Chi, Shawnee M15510n
to our annual Living in Vitality program, we are here for the health Health

of all ages in our community. Much more than medicine.

ShawneeMission.org

For 24/7 answers to your health questions or to find a doctor, call ASK-A-NURSE at 913-676-7777.

Facebook.com/ShawneeMission | @smmckc




UMB.com | 816.860.7000

Strength in Balance

Ultimately, true strength grows from balance.
Over the past century we’ve seen enough
economic cycles to know that to endure
you need a balanced approach. It’'s why

we deliver a highly-diverse range of the
highest-quality financial services. We’ve
built our company to serve you now, and

far into the future, in all economic climates.

Gain from our strength. UMB.com

UMB

Count on more:

Member FDIC



WEALTH PLANNING | INVESTMENT MANAGEMENT | PRIVATE BANKING | TRUST AND ESTATE SERVICES

About The Private Client Reserve

The Private Client Reserve of U.S. Bank serves successful
individuals and families with complex financial interests
and needs. We provide holistic and comprehensive
wealth management services to clients with $3 million or
more in net worth.

We have particular experience advising business owners,
corporate executives, and professional service corporation
principals and partners. Our team-based approach

can provide distinct counseling to clients with unique
circumstances relative to specialty assets, charitable/
philanthropic desires, and inherited family wealth.

Our legacy of serving in a fiduciary capacity is built on
more than 100 years of putting our clients’ interests
first. We are committed to delivering the highest level of
integrity and service.

Our services

Wealth Planning Private Banking Investment Management
* Financial plan construction and implementation  Cash flow management « Strategic asset allocation guidance
 Goal development and monitoring » Specialty financing options « Client tailored investment strategies
 Risk management analysis and guidance * Jumbo mortgage and home equity lending © Robust solution platform
= Concentrated holdings strategies  Partnership buy-ins for professional service = Comprehensive due diligence process
 Stock option analysis corporations

* Yacht and aircraft financing
* Insurance premium financing

Specialty Asset Management Trust and Estate Services Charitable Services
* Non-financial asset management expertise: * Trust and estate administration * Private foundation virtual office capabilities
—Farm and ranch « Trust situs capabilities  Charitable giving strategies
— Natural resources (oil, gas and other * Directed trusts » Foundation and endowment management
minerals) * Corporate trustee services * Policy/entity guidance
— Commercial and residential real estate o Trust tax expertise/services  Administrative services
— Closely held and partnership equity interests ~ « Trusteed IRAs * Asset management services
—Trust loan capabilities o Agent for trustee » Communications management

* Gifting strategies

Investment products and services are:

NOT ADEPOSIT ~ NOT FDIC INSURED = MAY LOSE VALUE ‘ NOT BANK GUARANTEED = NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY ‘

reserve.ushank.com
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WEALTH PLANNING | INVESTMENT MANAGEMENT | PRIVATE BANKING | TRUST AND ESTATE SERVICES

About The Private Client Reserve

The Private Client Reserve
at a glance

Serving clients
nationwide with $3 million
or more in net worth

$38 billion in assets
under management'

1,200 professionals

Backed by the strength
and stability of U.S. Bank

Office locations

What others are saying about U.S. Bank

U.S. Bank named as a “world’s most €thical company.”
~ Ethisphere Institute, March 2015

U.S. Bank ranked a tOp 20 wealth management firm” in
the United States. ~ Barron’s 2015 List of Top 40 Wealth Managers?

“Most adm|red superregional bank” five years in a row.
~ Fortune, March 2011, 2012, 2013, 2014, 2015

U.S. Bank among “most I’epu’[able companies.”
~ Forbes, April 2012, 2013, 2014

U.S. Bank again ranked one of the “world’s safest panks.”
~ Global Finance, April 2012, 2013, 2014

U.S. Bank ranked number one “most LIUSTEd retail bank for
the past nine years.” ~ Ponemon Institute, June 2015
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To learn more about how we can help you on your important wealth journey, please contact
Brad Scott, Kansas City Market Leader, 913.261.5726, bradley.scott@usbank.com

iender Deposit products offered by U.S. Bank National Association. Member FDIC.

U.S. Bank and its representatives do not provide tax or legal advice. Each individual’s tax and financial situation is unique. Individuals should consult their tax and/
or legal advisor for advice and information concerning their particular situation.

* As of March 31,2015

2 Barron’s “America’s Top 40 Wealth Management Firms,” Sept. 26, 2015, ranked by client assets in accounts of $5 million or more as of March 31, 2015.
Barron’s is not affiliated or associated with U.S. Bank in any way.

© 2015 U.S. Bank N.A. PCR-5100kc (1015)
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Transportation Outlook
By Katie Gerard
Kansas City SmartPort

Every day at any given time a mode of transportation is
being used to move a product to a destination. Shipping is
not only prevalent in the lives of people involved within
the industry, it is prominent in the global population’s day-

to-day life. With the continued rise of online ordering,

SMARTPORT consumers want products delivered to their final

destination, in less time. With this demand business
around the world is thriving. However, this demand is not
always easily met. Companies are continually improving
their supply chain operations to optimum levels to meet
the demand of the consumers. This creates faster delivery
time and cost saving measures for the company. In 2016,
the outlook for the transportation industry looks very
optimistic. Read more about how current developments
are affecting the industry as well as an analysis of the
global and local economies below.

Global

In 2016 the world is expected to grow by 3.8 percent, up .03 percent from 2015. There are uneven prospects
across the board causing uncertainty around this projection. The main advantage providing a boost to the
economy is the increase in disposable income due to the lower oil prices. The adjustments in the U.S. dollar,
weakening most of the other currencies; the geopolitical uncertainty in the Russia-Ukraine area and the
Middle East; and the ongoing concern about the European Union are all causing a wave of ambiguity for the
expected growth rate.

According to the World Trade Organization Economist, in 2016 world merchandise trade volume will rise to 4
percent. This is still far below the annual average of 5.1 percent, which was announced in 1990. The same
factors holding back the global growth rate are affecting the world wide trade rate. Geopolitical tensions and
fluctuations in the exchange are two key factors causing sluggish growth.

Overall, trade growth will surpass global growth as a whole for 2016, but only by a small margin. This should
aid the transportation industry in growth, but the overall world growth is difficult to predict.

Growth in volume of
world merchandise trade
and real GDP, 2007-16
(projected)
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National
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consumers are more secure in their spending. The jobs increase is also
projected to drop the unemployment rate between 4.9 percent and 5.1
percent. Many of these jobs are on the low paying side of the job market.
The U.S. Bureau of Labor Statistics predicts that the second largest job

Beurce; Ehort-Term Energy Qutlock, June 2015

increase will occur in the professional and technical occupations. Jobs in
this area include planning, logistics, new technology implantation and
warehousing. This is a positive for the transportation industry.

It is also wise to consider that 2016 is an election year. Whoever is
elected to take the seat in the oval office, will have a direct affect on
whether or not a positive outlook will remain.

Overall, the pros will most likely out weight the cons and the U.S. will
have a prosperous year.

Air

Over the past few years, fuel prices have been a
reoccurring problem for the air cargo industry. According
to Boeing.com, between 2004 and 2012 jet fuel prices
nearly tripled. This caused many shipping communities
to divert general cargo shipping to less costly modes of

transportation. Since 2014, jet fuel prices have remained
constant and are forecasted to remain so over the next
few years.

Another challenge for the air cargo industry is the US d{}[rESﬁG nﬁrkei W‘i" grDW' 2,1 % per year
competition with other modes of transportation. New
updates in the containership industry have persuaded

shippers to shift shipping from air to container. Shipping

via containership is 10 times less expensive per unit HTKS
) . ) in billions
weight, but is at the expense of longer, less reliable
shipping times. For the air cargo industry to stay 40
competitive it must guarantee the benefits of air cargo History Fosaoal
shipping to avoid becoming irrelevant. 30

Despite these challenges, the air industry is on the rise in 0% grourth par peor

2015 and is looking to continue to rise in 2016. The 6 — — N

industry has regained shipper’s confidence. Chuck =

Clowdis, a managing director for ISH Global Insight, 10

states “shippers must lock in rates for the year,” to help

the air industry recover steadily. Boeing has forecasted 0

growth at 4.7 percent over the next 20 years, with global 2003 2008 2013 2018 2023 2028 2043

traffic expected to more than double by 2033.

Average annual growth, 2013-2033
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Trucking

The trucking industry is in much better standing moving into 2016
than where it was in 2013. Some key trends that began in 2014, like

better truckload pricing power for carriers, improved contract rates
and a continued increase in tonnage, have carried in to 2015 and are
expected to continue into 2016. With the power of setting price in
the hands of carriers, predictions of 4-9 percent increase are on the
table by the end of 2016.

Lower diesel prices have caused some rail freight to be shifted to

truck freight aiding in the growth and demand on the industry. The
Department of Energy has lowered its 2016 diesel forecast by 12
cents and is predicting diesel to average $3.12 per gallon for 2016.
This will continue to help boost the number of truck loads.

Finding content to fill the trailers will be no problem. According to
ccjdigital.com, truckloads could climb by more than 9 percent over
the next year and a half. With this demand the most pressing issue
for the trucking industry is finding drivers.

The biggest downfall of the industry right now is new regulations,
such as electronic logging devices. These devices monitor the
capacity of loads, which continue to shrink. New regulations also
continued to shrink mileage by 8-10 percent causing drivers’ pay to
decline. This is where many failures have been coming from
according to fleetowner.com.

Truckersreport.com stated that if the trucking industry can prove
itself lucrative more people will come aboard. The Bureau of Labor
Statistics agrees predicting a 21 percent increase by 2020.

Intermodal & Rail

“Nothing is ever perfect” is how logisticmgmt.com sums up the past year’s rail and intermodal sectors. The group faced many challenges
throughout 2015, such as service performance issues and an uneven economy that has taken effect on carloads and intermodal volumes. The
light at the end of tunnel is that massive capital expenditure has been allocated to improve infrastructure by each rail line. According to the
Association of American Railroads, the U.S. freight railways are projected to spend $29 billion on the U.S. rail network and hire 15,000 new
employees. A large driver of these factors is the predicted future growth of the sectors, due to the fact that carloads and intermodal currently
lag behind pre-recession levels. Carriers say they are looking to improve efficiency and transit times with the investments, responding to the
shipper’s objectives.

Over the next year, rail experts are optimistic things will improve because of low volume in carloads. This will give the rail systems some
breathing room. They can expect continuing improvements to the service, but it will most likely not match 2013 levels until 2017. The demand
for truck drivers is expected to continue, elevating the need for rail service. There is one major concern for 2016, the locomotive supply. The
locomotive industry is down to one builder, General Electric, which is virtually full due to Caterpillar being out of the market until late 2016 or
early 2017. This is requiring companies to use anything and everything they can get their hands on, whether it’s old or new.

The demand for intermodal cars is strong and believed to become stronger throughout the next year. There is a small shortage in the terminal
capacity and box supply that may put a damper on this demand. There was growth in the trailer volume over the past year, but that might
become constrained due to the supply of flat cars that can accommodate double stacks.

Looking down the tracks for 2016 and beyond, the outlook for rail and intermodal is mixed. While intermodal has continuous market share
gains domestically and internationally, rails will be even more important in the supply chain than they are now. But that is only if the industry
can continue to learn from its challenges in years past and revamp its business models to accommodate the growth.
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Seaport

According to joc.com, container ship owners are optimistic the market is turning around. Shippers are hopeful that charter rates will
increase as the shipping lines turn current vessels to fill the gap between supply and demand that will begin in 2016. With a combination
of continuous economic growth and the slow delivery rates of new ships in 2016, the demand will be high for current chartered vessels,
meaning the price will rise and space on the vessel will be a highly sought commodity.

In 2016 the container ship market is expected to grow as much as it did in 2015, but it will show a marked improvement in 2016. The
demand is here for ships, making the prospects very high for an outstanding market. Demand will most definitely outdo supply in 2016,
due to the low number of ships on the sea, along with the continued increase for shipping via sea vessel.

There is also a positive outlook for the sea ports in 2016. Many shippers are fed up with the delays at the West Coast ports. The East Coast
ports will likely gain 10-15 percent, especially with the widening of the Panama Canal in 2016. According to naiop.org, many shippers might
reroute shipments through the East Coast ports for more reliability. But this may not be the case because of the land bridge that is used
when shipping from the West Coast ports. It is likely that the East Coast will see more freight move via ship rather than intermodal to serve
the East Coast, but this will not dramatically impact the West Coast.

Overall, the outlook for ship vessels and seaport in 2016 is positive. The demand for container ships will be high and most ports around the
globe will benefit from the Panama Canal widening.

Kansas City Region

The Kansas City Region is no doubt prospering in the industrial sector. At

the heart of the United States with five first class railways, four major
highways, an international airport and an inland water port, Kansas City is
the ideal place for freight based businesses.

Over the past year, intermodal parks and the automotive sector have taken
off. With eight industrial speculative buildings being built within the next
two years demand is driving a large amount of growth throughout the
region. When the expansions at the BNSF’s Logistics Park KC, located

outside of Edgerton, Kansas, are complete, it will be the largest industrial
spec building in the region and will feature 36 foot ceiling clearance. This is
just one of the many improvements taking place in intermodal parks
located throughout the greater KC region.

KC also has a thriving automotive sector, with reinvestments at the GM
Fairfax plant and Ford’s Claycomo plant automotive suppliers have set their

roots in the region. Since April 2013, the automotive sector has committed - api e
to creating 1,795 new jobs with wages equaling $74.1 billion and to occupy s

AT

more than 2.2 million sq. ft. Recently, US Farthane, a plastics manufacturing

company that has supplied the automotive sector for more than 40 years, :‘_'.E';'.f}".... ;  wme o
chose to locate its newest manufacturing operations in Riverside, Missouri, L g = W -~ A
within the Horizons Business Park. This will bring 267 new jobs and $50.1 ) ' S—— amineit s
million in capital investment.
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All in all the Kansas City region is growing at an unbelievably fast pace. —— mcary rermen,
According to the U.S. Bureau of Labor Statistics, the unemployment rate for i P
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the KC region in February 2015 was 3.3 percent below the U.S. average at
5.5 percent. With all the new speculative buildings and the rise in the
automotive sector, there is no doubt Kansas City will be prosperous in 2016. IR
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In case you missed it!

THE GREATER KANSAS CITY CHAMBER OF COMMERCE

>3) SMALL BUSINESS
D

CELEBRATION
READY. SET. NOMINATE!

The exposure your company gains from participating in the Small Business Celebration

is a key benetfit that includes showcasing your business at the Candidate Showcase event,
company profiles in the Kansas City Star, features in various other media outlets, visibility in
KC Chamber publications and website, and participation in the popular Top 10 CEO panel
and Awards Luncheon to share insight on your successes, obstacles, and company story.

Additionally, you'll become well connected with fellow nominees and alumni.

It all starts with a nomination!
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Nominate by October 30 at

CHAMBER www.kcchamber.com

Questions? Call (816) 374-5492 or email kershaw@kcchamber.com.




In case you missed it!

THE KC CHAMBER’S 128TH ANNUAL DINNER

THURSDAY,
November 19

Kansas City Convention Center
Grand Ballroom

Cocktail Reception - 5 p.m.
Dinner - 6:30 p.m.

Tickets at www.kcchamber.com

\;/ » | . PHILANTHROPY

~ 1 f f - B enriching our quality of life
- ~ throughout the region.

Honoring ENTREPRENEURSHIP

OUthing Board Chair: Terry Dunn, and the lifeblood of our progressive city.
Incoming Chair, Terry Bassham

Carol Hallquist, Hallmark and SPORTS
Michael Hagedorn, UMB, igniting the competitive BUSINESS

Event Co-Chairs spirit Oft thtefnation’s affording more access to
SRS tEls: prosperity than ever.

Start the conversation and

tell us why you're
The ARTS B
#pI‘OUdtObekc the heart and soul of our

I thriving community.

Tickets and sponsorship information available
online at www.kcchamber.com

Questions? Contact Morgan Moravec,
moravec@kcchamber.com or 816-374-5489
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Count on more.

An Independent Licensee of the Blue Cross and Blue Shield Association

EXECUTIVE SPONSORS PARNTER SPONSORS

EPIC Innovative Events, Inc. Black & Veatch Corporation Lathrop & Gage LLP
KCP&L Commerce Bank Lockton Companies, LLC

DST Systems, Inc. Shook, Hardy & Bacon L.L.P.
H&R Block, Inc. Harvest Productions
Kuhn & Wittenborn Advertising
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CommunityAmerica Credit Union
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Building a world of differences
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Mariner Wealth Advisors
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