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Where We've Been Since Covid
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Bond Portfolio Trends — 37 Quarter 2025

Highlights for the Quarter:

The 3rd quarter saw another increase in purchases ($1.3 billion vs. 2nd quarter’s $971mm). The quarterly purchase rate
prior to the Fed'’s hiking cycle was approx. $1.2 billion. So, after three years we are finally back to pre-hiking levels.

Book yield increased 10bps during the quarter (3.26% vs. 3.16%) and the yield has nearly doubled from a cycle low of
1.77%. Approximately 10 - 12bps increases per quarter is the norm over the last year.

The unrealized loss decreased from -8.40% of book to -6.57% as market yields decreased during the quarter. The loss, is

now back to March 2022 levels when the Fed began hiking rates and nearly 10% better than the cycle low of October 2023
of -16.00%.

Duration decreased slightly from 4.55yrs to 4.43yrs as market rates moved lower. It peaked at 5.50yrs in June 2022

New investments were once again dominated by Treasuries/Agencies (51% of total, 48% in Treas.). MBS/CMO/SBA
followed (46% of total). Munis came in a distant third at 3% of the total.

New investments yielded 4.34% with a 2.40yrs duration. The prior quarter saw yields at 4.35% with 2.10yr durations.
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Bond Portfolio Trends
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Treasury Curve Durmg 3rd Quarter — 3yr to 30yr Tenors Declined ~5bps to 10bps
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Bond Portfolio Trends

Allocation Prior to Pandemic Through 2020
Mostly Status Quo

® Mortgages ™ Government and Agencies © Municipals ™ Other

® Mortgages m Government and Agencies © Municipals = Other

« MBS allocations continued to increase in 2020 - Note: the 58.5% at year-end
* Muni allocations increased as well
 Interestingly, Agency/Treasury Allocations Decreased Significantly, nearly 5%

« Other Category relatively unchanged.
* Interestingly, during the first year of Covid no real shift in allocations had occurred. .



Bond Portfolio Trends

Allocation Change During 2021

Increases in Treasuries Begins

-21

® Mortgages » Government and Agencies © Municipals m Other ® Mortgages m Government and Agencies © Municipals m Other

« MBS allocations continued to increase in 2021 - Note: the 59.4% at year-end

* Muni allocations, however, started to decreased 3.5%

« Agency/Treasury Allocations Began to Increase nearly 5%, recouping the 2020 drop

« Other Category dipped approx. 1%.

* Recall, rate hikes had not started yet. That was coming in March 2022. .
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Bond Portfolio Trends

Fed Funds Rate During 2022 - From 0.25% to 4.50% (Upper Bound)
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Bond Portfolio Trends

Allocation Change During 2022
Major Shift into Treasuries Begins

= Mortgages = Treasury and Agencies © Municipals = Corp., CD, Other ® Mortgages ® Government and Agencies © Municipals m Other

« MBS allocations materially decreased in 2022 -59.4% to 40.6% at year-end

* Muni allocations, meanwhile, were nearly unchanged

« Agency/Treasury allocations doubled during 2022

« Other Category increased as well as CDs began offering attractive yields.

* During the year, the Fed hiked rates 400bps. .



Bond Portfolio Trends

Fed Funds Rate During 2023 - From 4.50% to 5.50%
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Bond Portfolio Trends

Allocation Change During 2023
Post-Rate Hike Shifts Stabilize

m Mortgages ® Treasury and Agencies © Municipals = Corp., CD, Other = Mortgages ® Treasury and Agencies © Municipals = Corp., CD, Other

« MBS allocations increase slightly in 2023 - 40.6% to 41.8% at year-end

* Muni allocations increased slightly as well - 0.6%

* Agency/Treasury allocations slipped slightly - nearly 2%

« Other Category unchanged as rate hikes slowed

* During the year, the Fed hiked rates 400bps. 0
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Bond Portfolio Trends

Fed Funds Rate During 2024 - From 5.50% to 4.50%
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Bond Portfolio Trends

Allocation Changes During 2024
Continuing to Slowly Move back to Pre-Hiking Levels

_2a4 I Dﬁ-n

—

» Mortgages » Treasuryand Age S © Municipak = Corp., CD, Other " Mortgages » Trexsury and Agenc Municipals = Corp . CD, Other

Modest 2.0% increase in MBS Allocations

Minimal 0.33% increase in Muni Allocations

Modest 1.4% decrease in Agency/Treasury Allocations

Modest decrease 0.92% in Other Category

These changes continue to follow what was experienced in the last .

four quarters



Bond Portfolio Trends
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Fed Funds Rate During 2025 - From 4.50% to 4.25%
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Bond Portfolio Trends

Allocation Changes in 2025
Finally, Resembling Pre-Hiking Allocations

- 24

Sep - 25 |

50.76%

® Mortgages M Treasury and Agencies " Municipals ® Corp., CD, Other ® Mortgages » Treasuryand Agencles « Municipak = Corp., CD, Other

« Material 7.0% increase in MBS Allocations

« Material 6.4% decrease in Agency/Treasury Allocations
* Minimal 0.6% decrease in Muni Allocations

* Minimal decrease 0.2% in Other Category

« These changes moved portfolio allocations to nearly pre-pandemic levels y



Bond Portfolio Trends

Portfolio Trends Avg.
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Bond Portfolio Trends - 4th Quarter 2024 Purchases

Composite ]l ]

Portfolio Current Values Ratings Book and Market Yields Average || Interest Rate Risk
Sector Current | Current  Current Credit Level Rates | RatesUp1%  Rates Up 2% Life || Effective :

: . Convexity

Par Value| Book Value Market Value| Rating Book Market| Book Market Book Market | Level (Yrs)l| Duration
(000's) (000's) (000's)

Treasuries $616,547] $615926  $616,559 AAA 3.90% 3.85% |3.90% 4.85% 3.90% 5.85% 0.84 0.75% 0.03%
Fixed MBS $329,772] $320,886  $321,028 AAA 471% 4.67% |4.71% 579% 4.71% 7.21% 5.65 4.87% -1.38%
Fixed CMOs $132,048] $123561  $123,249 AAA 471% 4.80% |4.71% 570% 4.71% 6.60% 5.64 3.77% -1.25%
SBA Floaters $69,333| $69,412 $69,769 AAA 457% 4.44% |5.50% 5.44% 6.44% 6.43% 4.43 0.00 0.00%
Agency Callables $26,140| $25,878 $25,806 AA 478% 4.85% |4.71% 545% 4.71% 6.28% 3.65 4.94% -2.55%
Munis (tax equiv.) $26,110 | $26,276 $26,805 AA 5.39% 511% |542% 6.09% 5.46% 7.00% 14.38 7.66% -0.01%
CMO Floaters $22,709 | $21,992 $22,024 A 523% 521% |5.98% 6.07% 6.62% 6.86% 6.33 1.43% -0.06%
Hybrid ARMs $15946 | $15,849 $15,754 AAA 460% 4.78% |4.71% 6.01% 4.78% 7.37% 3.89 3.28% 0.77%
ARMs $15,000| $14,978 $14,945 AAA 469% 4.77% |5.62% 6.33% 6.56% 8.75% 2.75 0.05% 0.00%
Corporate Floaters $6,834 $6,888 $6,989 BBB- 7.80% 7.34% |8.15% 8.32% 8.49% 9.31% 8.53 3.73% 0.19%
Taxable Munis $6,405 $6,396 $6,419 AA 514% 5.08% |5.15% 6.08% 5.15% 7.08% 12.81 6.07% 0.44%
CDs $4,476 $4,476 $4,476 A+ 4.02% 4.02% |4.02% 5.02% 4.02% 6.02% 1.63 1.55% 0.03%
Agency Bullets $2,000 $2,053 $2,052 AA+ 3.71% 3.72% |3.711% 4.72% 3.71% 5.72% 3.96 3.56% 0.16%
Corporates $1,500 $1,500 $1,521 BBB 6.42% 6.22% |6.42% 7.19% 6.42% 8.17% 9.89 5.23% -0.78%
TOTALS $1,274,820 $1,256,074 $1,257,395 AAA 4.35% 4.31% 14.43% 5.33% 4.50% 6.43% 3.36 2.40% -0.52%
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Outlook for the Economy

Fed Funds vs. 10yr Treasury in Prior Hiking Cycles — 10yr Leads Fed Funds Lower

Fed Funds

Fed Funds

1994-1995 Cycle 1999-2000 Cycle

Dec Mar Jun

Fed Funds

L, Fed Funds
2004-2006 Cycle 2015-2019 Cycle

2006 2007
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Outlook for the Economy

Fed Funds vs. 10yr Treasury Yield in Current Cycle — After Hesitating, 10yr Edging Lower

Perhaps Earlier
Uptick in Yield Yield Uptick was a

Unlike Prior Gift for Patient
Easing Cycles Investors?




Where We're Going:
Preparing Your Bond Portfolio for 2026

SouthState DuncanWilliams



Portfolio Management | Purpose & Practice

o

Liquidity

-
Cashflow
_
e
Transactional
_
e

Pledged Collateral

Managing
Int. Rate
Risk

4 3
Balancing act

\ J

4 3

Customers dictate
term/structure of
loans & deposits

Portfolio should
complement, not
complicate

©

Earnings

There is risk in
prioritizing yield
over liquidity,
credit, and IRR.

N
-
A diversified
portfolio will
include...
_

¢ (1) Duration aka IRR
* (2) Optionality

¢ (3) Credit quality
\

e A
Generate yield by:

Risk/Expectation
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More
Duration

Lower CPN
MBS

( N

Par/Discounts

Prepayment
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Risk/Expectation
Ratest

( )

Less Duration

\ J

( )

Higher CPN
MBS

More
floating-rate

securities
J

_
Less prepay
protection
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Portfolio Management | The Problem at Hand

Be Prepared — Not because we know the future, but because we don't

* Preparedness is more effective than prediction

* Focus on what you can control — make progress, build foundation for future
* Preparation allows us to react rather than being an observer

* Be mindful of, but not anchored to, the past — think past “today”

27



Banking Trends | Taking a Look Back, Previous Cycles

Global Financial Crisis (ZQ 2007 - ZQ 2010) o Financial Crisis | Yield on Earning Assets (%)
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Banking Trends | Taking a Look Back, Previous Cycles

COVID-19 Pandemic (2Q 2019 — 2Q 2022) 1 COVID | Yield on Earning Assets (%)
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Current Environment (2Q 2024 - Present)

Banking Trends | Taking a Look Back, Previous Cycles

Current Environment | Yield on Earning Assets (%)

8.00 6.50
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Where Do We Stand Today?
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Banking Trends | Where Do We Currently Stand?

Liquidity Patio (%) Mar-21 Jun-21 Sep-23 Dec-23 Mar-24

1yr AVg  3yr AVE  Syr Avg

U.5. Commercial
Banks $500M-81B
L.5. Commercial
Banks $16-836
U.5. Commercial
Banks $5B-810B

26.7 26.4 30.2 31.5 32.7 33.0 29.4 27.0 24.5 23.5 21.9 21.1 20.8 21.2 20.2 21.3 21.2 21.7 20.5 21.3 222 25.2

23.2 25.9 27.6 29.4 29.6 29.3 25.9 23.4 217 20.6 18.6 18.2 17.7 17.9 17.2 18.1 18.1 18.8 18.2 18.3 15.0 22.0

22.0 25.8 242 27.2 25.5 24.6 22.3 20.9 15.4 18.2 15.6 15.6 15.3 15.9 15.5 16.0 15.5 16.4 15.9 16.0 16.7 15.6

Met Interest Margin
[FTEL
L.5. Commercial
Banks 8500M-81B
U.5. Commercial
Banks $1B-83B

Dec-20

Iyr Avg  3yr AVE  Syr Avg

3.57 3.49 3.45 3.52 3.38 3.20 3.37 3.62 3.74 3.58 3.52 3.49 3.46 3.36 3.45 3.52 3.59 3.59 3.79 3.62 3.56 3.51

3.52 3.42 3.38 3.41 3.33 3.23 3.45 3.73 3.83 3.61 3.52 3.48 3.46 3.34 3.39 3.45 3.55 3.96 3.74 3.58 3.56 3.4%

9 :ﬂg;;g‘g;;l 330 | 364 | 350 | 363 | 3.45 | 3.47 | 366 | 403 | 420 | 405 | 387 | 380 | 379 | 374 | 370 | 374 | 374 | 376 | 393 || 379 | 387 | 375

ROAA (%) Dec-20 X Sy Avg

L.5. Commercial
Banks $500M-516
U.5. Commercial
Banks $1B-£3B
LS. Commercial
Banks $5B-510B

1.30 1.43 1.35 1.40 1.11 1.02 1.14 1.28 1.30 1.21 1.31 1.15 0.94 1.05 1.13 1.14 1.19 1.15 1.29 1.19 1.18 1.21

1.31 1.43 1.37 1.41 1.26 1.21 1.38 1.43 1.45 1.08 1.27 1.21 1.13 1.13 1.10 1.13 1.13 1.20 1.32 1.20 1.22 1.26

1.26 1.76 1.46 1.53 1.40 1.41 1.26 1.45 1.34 1.34 1.32 1.22 1.01 1.20 1.15 1.20 1.00 1.25 1.23 1.17 1.23 1.31

Long-term Assets/

Assets (9]
U.5. Commercial

Dec-20 Dec-21 3 Dec-23 Dec-24 Iyr Avg  3yr AVE  Syr Avg

20.4 30.4 32.2 33.1 4.1 34.3 34.9 4.8 34.6 33.9 32.7 31.1 30.7 29.7 29.1 28.4 27.3 26.9 26.5 27.3 30.5 31.3

Banks $500M-516
LL.5. Commercial
Banks 18438 20.4 30.4 32.0 33.4 34.2 34.2 34.8 34.6 34.2 33.4 32.3 31.3 30.7 20.9 28.3 28.5 27.9 27.2 26.4 27.5 30.5 31.3

L5, Commercial
Banks $5B-510B

27.2 28.4 30.8 31.3 32.5 31.6 33.3 33.3 32.6 32.6 31.7 30.8 30.6 292 284 28.5 27.4 27.3 27.0 27.5 30.0 30.3

Leverage Ratio Dec-20 . 1yr Avg  3yr AVE  Syr Avg

U.5. Commercial
Banks $500M-51B
LS. Commercial
Banks £1B-53B
L5, Commercial
Banks 85B-810B

Sources: S&P Cap. Pro 1Q, SouthState | DW

10,25 | 10.1% | 9.96 | 10.12 | 10.06 | 10.16 | 10.2% | 10.31 | 10.3% | 10.5% | 10.¥5 | 10.77 | 10.75 | 10.82 | 10.88 | 10.55 | 10.88 | 11.02 [ 11.10 11.01 | 10.78 | 10.54

.54 | 10.01 §.91 5.51 5.88 §.96 | 10.07 | 10.22 | 10.37 | 10,42 | 10.532 | 10.57 | 10.55 | 10.55 | 10.54 | 10.60 | 10.54 | 10.75 | 10.85 10.70 | 10.34 | 10.33

10.06 | 10.31 | 10.26 | 10.35 | 10.24 | 10.26 | 10.03 | 10.22 | 10.32 | 10.41 | 10.40 | 10.42 | 10.52 | 10.58 | 10.65 | 10.7¥5 | 10.62 | 10.83 | 10.93 10.78 | 10.55 | 10.43
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Banking Trends | Long-Term Assets / Assets (%)
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Banking Trends | Is This Now a Risk?

Long-term Assets/ Assets (%)

= e Fed Funds (L-Axis) e |J).S. Commercial Banks $500M-$1B
e J.S. Commercial Banks $1B-$3B  e====U.S. Commercial Banks $5B-$10B
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Balance Sheet Management | Earnings at Risk (EAR)

EAR models, also referred to as earmings simulation models, use current bank financial
positions combined with managerial assumptions to forecast future earings under
differing interest rate scenarios. EAR models typically focus on the risk to earnings over
the next one or two years.

* One of the key features and benefits of Earnings at Risk (simulation models) is they
explicitly model balance sheet repricing

* Asset repricing from maturities, prepays, P&l, floating-rate
* Deposit repricing from term-maturities, deposit betas, floating-rate

* |In your investment portfolio, this is concept is referred to as “reinvestment risk”
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Customer A/L Positions [SS|DW Earnings at Risk]

Earnings at Risk | SouthState DW A/L Customers )
140 Earnings Goal:
120 : Create consistent, high-
: , uality earnings, no
100 12mo EAR : o quatty 5
a0 | 6.1 matter the level of
E'U | interest rates.

= 40 =—24mo EAR !
o : I
S, | T Earnings At Risk (EAR):
E 00 e L~ 1e 25 Considering data from
g . | our own Asset/Liability
7 1
= w0 : Customers, we can see
E ™ i i
S o . two thlngs..

o 7.9 | (1) There is more

m"] | exposure to rates

| | falling
-12.0 \ .
| (2) Exposure is
-14.0 d i . e
1.2 | magnified over
-16.0 l i
300 200 100 0 100 200 300 time
Parallel Interest Rate Risk Scenario

Sources: SouthState| DW Q2 ’25 Asset/Liability Reports 20



Customer A/L Positions [SS|DW Change in Net Income]

% Chg Net Income | SouthState DW A/L Customers

20.0

15.0 A Net Income Y1

10.0

5.0 =} Net Income Y2

-2.0
-10.0

-15.0

% Change in Net Income

-18.1

-20.0

-22.0

-30.0

-39
-300 -200 -100

Sources: SouthState| DW Q2 ’25 Asset/Liability Reports

0.0 —=--=mmmmmmmmm e m—moooo

3.6

0 100
Parallel Interest Rate Risk Scenario

200

5.8

18.1

7.6

300

rates.

Earnings Goal:

Create consistent, high-
guality earnings, no
matter the level interest

Projected Changes in Net Income Indicate

-200
-100
+100
+200

1.13 (-18 bps)
1.22 (-9 bps)
1.37 (+6 bps)
1.42 (+11 bps)

1.14 (-32 bps)
1.30 (-16 bps)
1.58 (+12 bps)
1.68 (+22 bps)




Plan Ahead | Reinvestment Risk

SouthState DuncanWilliams



Portfolio Management | Reinvestment Risk

The risk an investor will be unable to reinvest cashflows received
(principal + interest) at a yield comparable to the initial purchase yield.

* For nearly 36 months, Reinvestment Risk hasn’t been a topic receiving much attention

* With an inverted yield curve and short-term cash rates offering higher yields than most
investments, cash and short-term has been both the most profitable and accretive to
liquidity

* If/as liquidity builds, markets react, and risk-positions dictate, this risk deserves renewed
attention

e At the moment, bankers generally like the thought of positive (or less negative) convexity
but struggle with the lower yields accompanying these types of structures



Portfolio Management | Reinvestment Risk in Pictures
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Sources: Bloomberg, ICE BondEdge, SouthState | DW
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Portfolio Management | Reinvestment Risk in Pictures

15yr 4.5 MBS Balance and Reinvestment | Rates -100bps

[J Reinvest Balance
100%
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70% N
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50% -
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Sources: Bloomberg, ICE BondEdge, SouthState | DW =



Portfolio Management | Reinvestment Risk Example

15yr 4.5 MBS | 4.26 Yield (+77/i) | 4.0 WAL | 3.2 EfDur, -0.6 Cvxy |

o —e— Rates Unchanged —e=—Rates -50bps

g Reinvestment

0

Cumulative Yield Includin

C

Year
0
1
2
3

3

6

Months from Purchase

Bal.
100%
83%
68%
54%

9 12

15

18

21

Rates -100bps =—e=—Rates -150bps == = Syr Fixed Alt.

24

Cuml. Yld
4.26
4.26
4.26
4.26

Year
0
1
2
3

Sources: Bloomberg, ICE BondEdge, SouthState | DW

Bal.
100%
74%
50%
34%

27

30 33

Cuml. YId
4.22
4.16
4.10
4.05

36

39

Year

w N

42 45

Bal.
100%
57%
28%
16%

4.50

W .
4.00

3.75
3.50
3.25

3.00
48

Cuml. YId
4.17
3.99
3.80
3.69

Investing is comparing, so

it is helpful to use a
benchmark.

Here, we use a 5yr Agcy.

CMBS at a spread of

+30/i and a yield of 3.93.

Year
0

1
2
3

Bal.
100%
42%
16%

7%

Cuml. YId
4.13
3.75
3.43
3.25



Practical Application

SouthState DuncanWilliams



Mitigating Risk | Lessening Asset Sensitivity

Risk Profile O
Rates N e Moving cash to longer term,

locked-out investments (but
reduced liquidity)

( )
More Duration e Bond swaps (potential losses)
\_ W,
( )
Lower CPN MBS é
L ) e Given capital adequacy:
e p e Using short(ish) funding of

appropriate investment structures

e Rolling over funding at lower-costs
~ i while assets yield stays fixed

Prepayment
Protection

Par/Discounts
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Strategy | Pared Back Investment Landscape

Scenario Yield 12mo TRR J6ma TRR
Item# | Sector Desc. Price  Coupon | WAL Eff Dur Conx | -300 | -200 | -100 | Base | +100 | +200 | +300 -300 | -200 | -100 | Base | +100 | +200 | +300 -300 | -200 -100 Base | +100 | +200 | +300
33 |SBA SBAT(a) Fltr [PRIME-250] 100.23 475 8.0 0.3 0.0 179 | 275 | 372 | 470 | 567 | 666 | 764 383 | 414 | 446 | 479 | 514 | 550 | 5.87 338 | 384 | 430 | 477 | 524 | 572 | 620
37 CMO-Flt (7.0 Cap CMO-FLT / FNCL & 100.20 5.36 39 15: ] -0.4 2.16 315 | 415 | 519 | 624 | 7.06 | 7.06 412 | 483 501 | 519 | 3.B5 124 | -248 3.39 391 4.44 5.00 523 5.05 4.43
3 MBS 15yr4.5 MBS 100.56 450 4.0 32 006 | 402 [ 407 | 417 | 426 | 433 [ 435 | 435 747 | 657 | 623 | 446 | 118 | -276 | -6.86 386 | 418 | 441 | 446 | 405 | 338 | 260
17 CMO-Fix[4.753EQ FFNCL & [250K] 100.15 475 39 33 -0.9 456 | 457 | 455 | 466 | 472 | 472 | 473 76B | 689 | 601 | 504 101 | -3.87 | -871 3.67 4.06 4.45 4.83 4.24 3.19 2.06
7 MBS 20yr4.5 MBS 100.31 450 53 38 008 | 408 [ 417 | 436 | 440 | 442 [ 444 | 445 6590 | 727 | 727 | 463 | 0.28 | -4.80 | -10.03 359 | 450 | 485 | 458 | 387 | 280 | 176
1 MBS 15yr 3.5 MBS 97.86 3.50 53 4.2 -0.5 451 | 434 | 411 | 3.95 392 3.89 3.87 939 | 903 | 752 | 423 0.14 | -4.15 | -829 4.47 4.70 4.70 4.23 351 270 1.83
24 |FMDUS |FMDUS4.9)4.4 100.88 4.09 45 4.4 01 3393 [ 393 | 383 | 39 | 393 | 393 | 393 1562 | 1164 | 783 | 418 | 068 | -267 | -5.88 567 | 513 | 459 | 4.06 | 354 | 303 | 252
28 Fred-K [Fred-KA27.2]6.9 101.74 4.35 73 6.1 0.2 406 | 406 | 406 | 406 | 406 | 406 | 406 2245 | 1611 | 10.17 | 460 | -0.63 | -5.54 [ -10.15 7.84 6.74 5.57 4.43 3.32 2.24 118
26 |FNDUS |FNDUSS.6|5.1 100.08 4.30 9.6 77 b4 | 435 | 435 | 435 | 435 | 435 | 435 | 435 2934 | 20050 ( 1238 | 493 | -1.92 | -8.22 [-14.01 121 | 835 | 655 | 4.82 ( 3.14 | 153 | -0.03
29 Fred-K  [Fred-KAZ296]9.4 101.21 4.40 9.7 77 0.4 435 | 4325 | 4325 | 4325 | 4325 | 4325 | 435 2338 | 2049 [ 1233 ( 484 | -204 | -B36 | -14.17 10,16 | 8.28 6.48 4.73 3.05 143 | -0.14
Scenario Yield 12mo TRR J6mo TRR
ltem# | Sector Desc. Price  Coupon | WAL Eff Dur Conx | -300 | -200 | -100 | Base | #+100 | +200 | +300 -300 | -200 | -100 | Base | +100 | +200 | +300 -300 | -200 | -100 | Base | +100 | +200 | +300

1 (Mix-1 50/50 5yr DUS + Tyr Fred-K 101.31 422 6.1 53 0.2 389 | 399 | 359 | 399 | 389 | 389 | 385 15,04 | 13.88 | 900 | 4.39 | 0.02 | -411 | -BO2 681 | 593 | 508 | 4.26 3.43 2.63 1.85

40 |Mix-2 50/50 15yr 3.5+ 5yr DUS 9,37 3.80 5.1 4.3 -0.2 427 | 413 | 402 | 394 | 392 | 391 | 3.80 1251 10,33 | 767 | 420 | 041 | -341 | -7.09 507 | 491 | 464 | 415 3.53 2.86 217
41 Mix-3 5050 15yr 4.0+ 4.75 PAC 89.85 438 59 3.6 05 [ 441 [ 440 | 435 | 441 | 440 | 440 | 440 950 | 855 | 685 | 450 | 0.78 | -3.47 | -T.BD 428 | 450 | 467 | 451 | 385 | 3.04 2.10
42 Mix-4 50/50 20yr 4.5+ 5yr DUS 100.50 4.30 5.1 4.1 -b4 | 401 [ 405 | 414 | 416 | 417 | 418 | 419 1126 | 946 | 755 | 440 | 048 | -3.73 | -7 483 | 481 | 472 | 432 | 371 2.96 214

43 |Mix-5 5050 Tyr Fred-K + SBAFltr 100.55 4.55

-l
~

3.2 0.1 282 | 341 | 389 [ 438 | 487 | 536 [ 5.85 1314 | 10,13 | 7.32 | 470 | 235 | -0uD2 | -214 566 | 5.29 | 453 | 460 | 428 | 388 | 369

w
O

Sources: Bloomberg, ICE BondEdge, SouthState | DW



Relative Value | 1

15yr 4.5 MBS VS 15yr 4.0 + 4.75 PAC/ G2SF 6 [300k]

SouthState DuncanWilliams



Rel. Value 1 | 15yr 4.5 MBS vs 15yr 4.0+ 4.75 PAC CMO

Securities Comparison

ortftolio: nvestment Menu Comps. ‘ L] L
S'F:alefs :lepresentative: :lelative Valre ’ ‘\ SouthState ‘ DuncanW]]llamS

As of Date: 10/21/2025

Portfolio 1 vs. Portfolio 2

ﬁ;ﬁ :}“E :’:ﬂr:;l :;';tu:;‘l Cpn TEY-1 TEY TEY+#1 | WAL-1 WAL WAL+1 | Eff Dur Conv Px;‘;:]l 1 Px '[";:; *3
Portfolio 1 (15yr 4.5) 10,000 10,000 10,090 4.50 4.17 4.25 4.33 2.9 4.0 5.5 3.2 -0.6 2.6 -13.1
Paortfolio 2 (MIX-3) 10,000 10,000 10,008 4.38 4.36 4.40 4.40 27 5.4 6.7 36 -0.5 31 -13.9
Difference 0 0 -82 -0.13 0.18 0.15 0.07 -0.3 14 11 04 02 06 -0.8
Category -300 -200 -100 Unch +100 +200 +300 Category -300 -200 -100 Unch +100 +200 +300
15yr4.5 4.02 4.06 4.17 4.25 4.33 4.35 4.36 15yr4.5 343k 379k 416k 441k 453k 460k 466k
MIX-3 4.41 4.40 4.36 4.40 4.40 4.40 4.40 MIX-3 408k 427k 441k 450k 454k 459k 462k
Difference 0.40 0.34 0.19 0.15 0.07 0.06 0.04 Difference 65k 48k 25k 9k 0k -2k -4k
Scenario Weighted Average Life (WAL)
Category -300 -200 -100 Unch +100 +200 +300 Category -300 -200 -100 Unch +100 +200 +300
15yr4.5 21 2.3 29 4.0 5.5 6.0 6.5 15yr4.5 7.4 6.9 6.2 4.4 1.2 -2.7 -6.8
MIX-3 2.5 2.7 2.7 5.4 6.7 7.0 7.4 MIX-3 9.8 8.5 6.8 4.4 0.8 -3.5 -7.8
Difference 0.4 0.5 -0.3 14 11 1.0 1.0 Difference 24 1.6 0.6 0.0 -0.4 -0.7 -0.9
Scenario Price Volatility (Px Vol) Scenario Total Returns (36-month, annualized)

Category -300 -200 -100 Unch +100 +200 +300 Category -300 -200 -100 Unch +100 +200 +300
15yr4.5 6.0 4.4 26 -- -3.8 -8.4 -13.1 15yr4.5 3.8 4.1 4.4 4.4 4.0 3.4 26
MIX-3 8.9 6.3 31 -- -4.0 -8.8 -13.9 MIX-3 4.2 4.4 46 4.5 3.8 3.0 21
Difference 29 19 0.6 - -0.2 -0.5 -0.8 Difference 0.4 0.3 0.2 0.0 -0.2 -0.4 -0.5

Sources: Bloomberg, ICE BondEdge, SouthState | DW 4



Rel. Value 1 | 15yr 4.5 MBS vs 15yr

4.0+ 4.75 PAC CMO

12 Mo. Cumulative Interest Income Comparison

==C==Portfolio 1 (15yr 4.5) Portfolio 2 (MIX-3)

480,000

460,000 e r—

440,000
420,000
400,000
380,000
360,000
340,000 =
320,000

300,000
-3 -2 -1

Unch +1 +2

+3

12 Mo. Cumulative Interest Income

12m 12m 12m 12m 12m 12m 12m
(-3) (-2) (-1) (0) (+1) (+2) (+3)
343,411 378,638 416,168 440,962 453,491 460,350 466,323
408,448 426,995 440,885 449,760 453,728 458,584 461,898
65,037 48,357 24,717 8,798 236 -1,767 -4,425

Sources: Bloomberg, ICE BondEdge, SouthState | DW

Portfolio 1 (15yr 4.5)
Portfolio 2 (MIX-3)

Difference

36 Mo. Cumulative Interest Income Comparison

=C=Portfolio 1 (15yr 4.5) Portfolio 2 (MIX-3)

1,600,000 )
1,500,000 /
1,400,000 —
1,300,000 /
1,200,000
1,100,000
1,000,000 .
900,000 /
800,000 o
700,000
600,000
-3 -2 1 Unch +1 +2 +3
36 Mo. Cumulative Interest Income
36m 36m 36m 36m 36m 36m 36m
(-3) (-2) (-1) (0) (+1) (+2) (+3)
810,577 1,010,712 1,221,512 1,384,052 1,476,224 1,539,857 1,594,486
1,041,117 1,185,279 1,294,663 1,420,022 1,473,826 1,527,690 1,567,895
230,540 174,568 73,151 35,970 -2,398 -12,167 -26,591
42



Relative Value | 2

7yr Freddie-K VS 30yr 4.0 MBS

SouthState DuncanWilliams



Rel. Value 2 | 7yr Fre-K ACMBS vs 30yr 4.0

Securities Comparison
Portfolio: Investment Menu Comps.
Relative Value

10/21/2025

s SouthState | DuncanWilliams

Sales Representative:
As of Date:

Portfolio 1 vs. Portfolio 2

[c:]’[i}ﬁ ;"“ r:[:i‘]" :;';tu:;“ Cpn TEY-1 TEY TEY+1 | WAL-1 WAL WAL+1 | EffDur Conv P"[";:; 1 P ’[‘;:: 3
Portfolio 1 (7yr Fre-K) 9,807 9,807 10,000 4.35 4.06 4.06 4.06 7.2 7.2 7.2 6.1 0.2 6.3 -16.5
Portfolio 2 (30yr 4.0) 10,451 10,433 10,000 4.00 4.76 4.62 4.58 1.4 9.7 10.8 6.3 -0.8 5.5 -20.9
Difference 644 626 0 -0.35 0.71 0.56 0.52 0.2 25 35 0.2 -1.0 -0.9 -4.4
Category -300 -200 -100 Unch +100 +200 +300 Category -300 -200 -100 Unch +100 +200 +300
7yr Fre-K 4.06 4.06 4.06 4.06 4.06 4.06 4.06 Tyr Fre-K 404k 406k 408k 410k 412k 414k 416k
30yr 4.0 7.41 5.18 4.76 4.62 458 4.54 4.51 30yr4.0 557k 455k 480k 473k 473k 471k 473k
Difference 3.36 112 071 0.56 0.52 0.48 0.46 Difference 153k 88k 72k 62k 60k 57k 56k
Scenario Weighted Average Life (WAL)
Category -300 -200 -100 Unch +100 +200 +300 Category -300 -200 -100 Unch +100 +200 +300
7yr Fre-K 7.2 7.2 1.2 1.2 7.2 7.2 1.2 Tyr Fre-K 224 16.1 101 4.6 -0.6 5.5 -10.1
30yr 4.0 1.3 3.9 7.4 9.7 10.8 11.7 124 30yr4.0 115 13.7 111 4.9 -2.2 -9.0 -15.3
Difference -5.9 -33 02 25 35 45 5.2 Difference -10.9 -2.4 1.0 0.3 -15 -35 -5.2
Scenario Price Volatility (Px Vol) Scenario Total Returns (36-month, annualized)
Category -300 -200 -100 Unch +100 +200 +300 Category -300 -200 -100 Unch +100 +200 +300
7yr Fre-K 205 131 6.3 -5.9 -11.4 -16.5 Tyr Fre-K 7.9 6.7 5.6 4.4 3.3 22 1.2
30yr 4.0 8.6 7.9 55 71 -14.1 -20.9 30yr4.0 5.8 6.6 6.2 4.8 31 14 -0.4
Difference -11.9 -5.2 -0.8 -- -1.2 -2.8 -4.4 Difference -2.2 -0.1 0.7 0.4 -0.2 -0.8 -16

Sources: Bloomberg, ICE BondEdge, SouthState | DW
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Rel. Value 2 | 7yr Fre-K ACMBS vs 30yr 4.0

12 Mo. Cumulative Interest Income Comparison

—O=—Portfolio 1 (7yr Fre-K) Portfolio 2 (30yr4.0)
600,000
550,000
500,000
450,000
—
400,000 ©
350,000
300,000
-3 -2 -1 Unch +1 +2 +3
12 Mo. Cumulative Interest Income
12m 12m 12m 12m 12m 12m 12m
(-3) (-2) (-1) (0) (+1) (+2) (+3)

404,441 406,418 408,397 410,410 412,423 414,447 416,484
557,283 494,732 480,018 472,598 472,705 471,419 472,906
152,842 88,312 71,621 62,189 60,283 56,972 56,422

Sources: Bloomberg, ICE BondEdge, SouthState | DW

Portfolio 1 (7yr Fre-K)
Portfolio 2 (30yr 4.0)

36 Mo. Cumulative Interest Income Comparison

=C=Portfolio 1 (7yr Fre-K) Portfolio 2 {30yr4.0)
1,600,000
1,500,000
1,400,000
- —0
1,300,000 L O —_—
1,200,000 o— "
1,100,000
1,000,000
900,000
800,000
700,000
600,000
-3 -2 -1 Unch +1 +2 +3
36m 36m 36m 36m 36m 36m 36m
(-3) (-2) (-1) (0) (+1) (+2) (+3)

1,223,847 1,243,185 1,262,760 1,282,787 1,303,168 1,323,946 1,345,129
1,149,997 1,358,507 1,454,630 1,490,057 1,527,371 1,551,244 1,582,723
-73,950 115,322 191,870 207,271 224,203 227,298 237,594
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Relative Value | 3

30yr 4.0 MBS VS 30yr Jumbo 2.0 + 4.0 MBS

SouthState DuncanWilliams



Rel. Value 3 | 30yr 4.0 vs Jumbo 2 + 30yr 4.0

Securities Comparison
Portfolio: Investment Menu Comps.
Relative Value

10/21/2025

s SouthState | DuncanWilliams

Sales Representative:
As of Date:

Portfolio 1 vs. Portfolio 2

;’;ﬁ ;a“ :’:Ju‘;l :;';tu:;‘l Cpn TEV-1 TEY TEY+1 | WAL-1 WAL WAL+1 | EffDur Conv P"[“;:]l 1 P }‘;:: 3
Portfolio 1 (30yr 4.0) 10,450 10,432 10,000 4.00 4.77 4.62 4.58 7.4 9.7 10.8 6.3 -0.8 5.5 -20.9
Paortfolio 2 (Jum2 | 30yr4) 12,351 11,300 10,000 292 4.90 471 4.56 78 9.2 10.1 7.3 -0.4 6.9 -21.2
Difference 1,901 869 0 -1.08 0.13 0.09 -0.02 04 -0.5 -0.6 1.0 0.4 13 -0.3
Category -300 -200 -100 Unch +100 +200 +300 Category -300 -200 -100 Unch +100 +200 +300
30yr4d.0 7.42 5.18 4.77 4.62 458 4.54 4.51 30yr4d.0 579k 517k 495k 487k 487k 486k 488k
Jum2 | 30yrd 6.84 5.24 4.80 4.71 4.56 4.44 4.42 Jum2|30yrd| 596k 525k 506k 495k 486k 479k 480k
Difference -0.58 0.07 0.13 0.09 -0.02 -0.10 -0.10 Difference 17k 8k 10k Tk -1k -8k -7k
Scenario Weighted Average Life (WAL)
Category -300 -200 -100 Unch +100 +200 +300 Category -300 -200 -100 Unch +100 +200 +300
30yr4.0 1.3 3.9 7.4 9.7 10.8 11.7 124 30yr4.0 115 136 111 4.9 -2.2 -9.0 -15.3
Jum2 | 30yrd 3.5 58 7.8 9.2 10.1 11.0 114 Jum2 | 30yrd 19.6 17.3 12.3 5.0 2.4 -9.1 -15.1
Difference 22 19 04 -0.5 -0.6 -0.7 -1.0 Difference 81 36 12 0.1 -0.2 -0.1 0.1
Scenario Price Volatility (Px Vol) Scenario Total Returns (36-month, annualized)
Category -300 -200 -100 Unch +100 +200 +300 Category -300 -200 -100 Unch +100 +200 +300
30yr4.0 8.6 8.0 55 71 -14.2 -20.9 30yr4.0 5.8 6.6 6.2 4.8 3.2 14 -0.4
Jum2 | 30yrd 15.3 11.7 6.9 1.7 -14.8 -21.2 Jum2 | 30yrd 7.8 7.6 6.6 4.9 3.2 14 -0.2
Difference 6.7 37 13 -- -0.6 -0.6 -0.3 Difference 21 1.0 04 0.1 0.0 0.0 0.1

Sources: Bloomberg, ICE BondEdge, SouthState | DW
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Rel. Value 3 | 30yr 4.0 vs Jumbo 2 + 30yr 4.0

12 Mo. Cumulative Interest Income Comparison

—O—Portfolio 1 (30yr4.0) Portfolio 2 (Jum2 | 30yrd)

650,000
600,000
550,000
500,000
.
450,000
400,000
350,000
300,000
-3 -2 -1 Unch +1 +2 +3
12 Mo. Cumulative Interest Income
12m 12m 12m 12m 12m 12m 12m
(-3) (-2) (-1) (0) (+1) (+2) (+3)
578,933 516,653 495,225 487,347 486,875 486,278 487,704
595,690 524,646 505,645 494,577 486,354 478,694 480,463
16,757 7,993 10,420 7,230 -521 -7,584 -7,241

Sources: Bloomberg, ICE BondEdge, SouthState | DW

Portfolio 1 (30yr 4.0)

Portfolio 2 (Jum2| 30yrd)

Difference

36 Mo. Cumulative Interest Income Comparison

== Portfolio 1 (30yr 4.0) Portfolio 2 (Jum2 | 30yrd)

1,600,000 ______n—————‘-h
1,500,000 -
1,400,000
1,300,000
1,200,000
1,100,000
1,000,000
900,000
800,000
700,000
600,000
-3 -2 -1 Unch +1 +2 +3
36m 36m 36m 36m 36m 36m 36m
(-3) (-2) (-1) (0) (+1) (+2) (+3)
1,158,573 1,367,554 1,468,778 1,504,137 1,539,635 1,566,759 1,598,185
1,372,967 1,444,120 1,503,880 1,527,532 1,542,901 1,550,406 1,586,043
214,394 76,565 35,102 23,395 3,266 -16,353 -12,142
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Relative Value | 4

15yr 4.5 MBS VS 30yr 6.5 Cap CMO Fltr.+Jumbo 2.0 + 4.0 MBS

SouthState DuncanWilliams



Rel. Value 4 | 15yr 4.5 vs CMO Fltr + Jumbo 2 + 30yr 4

Securities Comparison
Portfolio: Investment Menu Comps.
Relative Value

10/23/2025

s SouthState | DuncanWilliams

Sales Representative:
As of Date:

Portfolio 1 vs. Portfolio 2

;’;ﬁ ;a“ :’:Ju‘;l :;';tu:;‘l Cpn TEV-1 TEY TEY+1 | WAL-1 WAL WAL+1 | EffDur Conv P"[“;:]l 1 P }‘;:: 3
Portfolio 1 (15yr4.5) 9,909 9,909 10,000 450 4.16 4.25 4.33 2.8 3.8 5.4 3.1 0.6 25 13.0
Portfolio 2 (Flt|J2+30.4) 11,161 10,636 10,000 4.00 455 494 5.35 5.0 6.9 9.8 44 05 3.9 159
Difference 1,252 727 0 -0.50 0.39 0.69 1.02 21 3.2 43 13 0.1 14 3.0
Category | -300 -200 -100 Unch +100 +200 +300 Category | -300 -200 -100 Unch +100 +200 +300
15y14.5 402 406 416 425 433 4.35 436 15y14.5 354k 387k 424Kk 449k 462k 469K 475k
Flt|12+30.4| 469 428 455 494 5.35 5.42 5.41 Flt|12+30.4| 411k 428k 472k 520k 570k 585k 591k
Difference | 0.67 0.22 0.39 0.69 1.02 1.07 1.05 Difference | 57k 41k 48k 71k 108k 116k 115k

Scenario Weighted Average Life (WAL)

Category -300 -200 -100 Unch +100 +200 +300

15yrd.5 21 2.2 2.8 3.8 5.4 6.0 6.4
Flt[)2+30.4 29 4.1 5.0 6.9 5.8 10.5 109
Difference 0.8 1.8 21 3.2 4.3 45 4.5

Scenario Price Volatility (Px Vol)

Category -300 -200 -100 Unch +100 +200 +300

15yrd.5 6.0 4.4 2.5 -3.7 -8.2 -13.0
Flt|J2+30.4 8.7 6.6 3.9 -4.9 -10.3 -15.9
Difference 26 22 14 - -12 -22 -3.0

Sources: Bloomberg, ICE BondEdge, SouthState | DW

Scenario Total Returns (12-month)

Category -300 -200 -100 Unch +100 +200 +300
15yrd.5 7.5 6.9 6.2 4.5 1.3 -2.6 -6.7
Flt[)2+30.4 12.4 114 8.9 51 0.4 -4.7 -9.8
Difference 4.9 4.5 28 0.6 -0.9 -2.2 -3.2
Scenario Total Returns (36-month, annualized)
Category -300 -200 -100 Unch +100 +200 +300
15yrd.5 4.0 4.3 45 4.6 4.2 3.6 2.8
Flt|J2+30.4 5.9 6.0 5.7 5.1 4.2 31 1.8
Difference 1.9 1.7 1.2 0.5 0.0 -0.5 -1.0
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Rel. Value 4 | 15yr 4.5 vs

CMO Fltr + Jumbo 2 + 30yr 4

12 Mo. Cumulative Interest Income Comparison

—o= Portfolio 1 (15yr 4.5) Portfolio 2 (Flt|J2+30.4)

700,000
600,000
500,000 s
B—
40’0,00’0 O//
300,000
200,000
100,000
0
-3 -2 -1 Unch +1 +2 +3
12 Mo. Cumulative Interest Income
12m 12m 12m 12m 12m 12m 12m
(-3) (-2) (-1) (0) (+1) (+2) (+3)
354,384 387,448 423,925 448,988 462,263 469,148 475,206
411,076 428,121 471,585 520,069 570,157 585,490 590,583
56,692 40,673 47,669 71,081 107,894 116,342 115,377

Sources: Bloomberg, ICE BondEdge, SouthState | DW

Portfolio 1(15yr4.5)

Portfolio 2 (Flt]J2+30.4)

Difference

36 Mo. Cumulative Interest Income Comparison

—o—Portfolio 1 (15yr 4.5) Portfolio 2 (Flt|J2+30.4)

2,000,000
1,800,000
1,600,000
1,400,000
1,200,000
1,000,000
800,000
600,000
-3 -2 -1 Unch +1 +2 +3
36 Mo. Cumulative Interest Income
36m 36m 36m 36m 36m 36m 36m
(-3) (-2) (-1) (0) (+1) (+2) (+3)
821,797 1,013,488 1,219,049 1,381,352 1,475,313 1,538,241 1,594,189
1,031,975 1,226,327 1,416,204 1,606,139 1,796,764 1,879,839 1,933,170
210,178 212,839 197,155 224,786 321,451 341,598 338,981
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Leverage | Prefund Update
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Strategy 2 | Liability Sensitive Leverage (7-22-25)

Term ---> 6Mos 1Yr
Bullet CD 4.25 4.15

Scenario Yields/Cost (Year 1) Scenario Yields/Cost (Year 2)
Desc. Price Coupon| WAL ;:fr Conx | -300 | -200 | -100 | Base | +100 | +200 | +300 -300 | -200 | -100 | Base | +100 | +200 | +300
0 50/50 10yr Fred-K + 10yr DUS 90.78 3.58 9.6 7.8 0.4 485 | 485 | 485 | 485 | 485 | 4.85 | 4.85 485 | 485 | 485 | 485 | 485 | 4.85 | 4.85 4 . 30 Asset Y|d
50/50 6mo + 1yr Brokered CD Funding 100.00 420 | 0.8 0.8 0.0 | 345 | 370 | 395 | 420 | 445 | 470 | 4.95 120 | 220 | 320 | 420 | 520 | 620 | 720 | | 3,70 Funding
Net Differences  -- - 88 70 0.4 | 140 | 115 | 90 65 | 40 15 | -10 365 | 265 | 165 | 65 | -35 | -135 | -235 +60 b pS
Scenario Yields/Cost (Year 1) Scenario Yields/Cost (Year 2)
Desc. Price Coupon| WAL ;::r Conx | -300 | -200 | -100 | Base | +100 | +200 | +300 -300 | -200 | -100 | Base | +100 | +200 | +300
9 50/50 10yr K & DUS + SBA Fltr 95.47 4.45 7.8 4.2 0.1 359 | 409 | 459 | 511 | 562 | 596 | 5.96 359 | 409 | 459 | 511 | 562 | 596 | 596 4 . 5 2 Asset Y|d
50/50 6mo + 1yr Brokered CD Funding 100.00 420 | 08 0.8 0.0 | 345 | 370 | 395 | 420 | 445 | 470 | 495 120 | 220 | 320 | 420 | 520 | 620 | 720 | | 3,70 Funding
Net Differences -- -- 7.1 3.4 0.1 14 39 64 91 117 126 101 239 189 139 91 42 -25 -125 +82 b pS
Scenario Yields/Cost (Year 1) Scenario Yields/Cost (Year 2)
Desc. Price Coupon| WAL ;:fr Conx | -300 | -200 | -100 | Base | +100 | +200 | +300 -300 ( -200 | -100 | Base | +100 ( +200 | +300
50/50 5yr Fred-K + SBA Fltr 9358 319 | 47 25 01 | 312 | 360 | 408 | 456 | 504 | 552 | 601 312 | 360 | 408 | 456 | 504 | 552 | 01 || 4.26 Asset Yld
9 50/50 6mo + 1yr Brokered CD Funding 100.00 4.20 0.8 0.8 0.0 345 | 3.70 | 3.95 | 420 | 445 | 470 | 4.95 120 | 220 | 320 | 420 | 520 | 6.20 | 7.20 3 . 70 F un d | ng
Net Differences - -- 4.0 1.7 0.1 -33 -11 13 36 59 82 106 192 140 88 36 -17 -68 -119 +5 6 b ps

The goal of these leverage transactions is to purposefully mismatch a
longer asset (to differing degrees) with shorter funding.
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Portfolio Management | Takeaways

Get reacquainted with your portfolio, is it positioned to serve you well moving forward?
e Consider a variety of scenarios, not just interest rates but holistically

Pare back selection of current bond holdings maturing or have WALs of 3-years or less
* Monitor these selected holdings for disposition opportunities as breakevens dictate
* A steeper curve likely helps but isn’t always necessary

Plan-ahead on potential investments, short-term yields are here today and gone tomorrow
* True both ways, which direction of interest rates poses a greater risk to your bottom line?

Eventually, you are going to want a “mulligan” from your bond portfolio
* These positions should be planted in advance, takes time
* For these positions, favor structure and liquidity over current yield
* Given liquidity and risk position, potentially done as pre-invest/margin® leverage
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Thank You

kevin.smith@southstateduncan.com
tfitzgerald@southstateduncan.com

55



Addendum | Investment Landscape - 10-16-2025

Scenario Yields Price Volatility % Sprd to Tsys 12mo Total Returns (A lized)
Item# | Sector Desc. Price CPN | WAL I::fr Conx| -300 | -200 | -100 | Base | +100 | 4200 | 4300 | -300 -200 -100 4100 4200 +300 Sprlead ;i; -300 | -200 | -100 | Base | +100 | 4200 | +300
0 Cash  |Short-Term Cash 10000 415 |01 01 0.0 | 1.15 | 215 | 3.15 | 4.15 | 515 | 615 | 7.15 0.0 0.0 0.0 0.0 0.0 0.0 0 0 115 | 215 | 3.15 | 415 | 515 | 6.15 | 7.15
33 SBA SBA7(a) Fltr [PRIME-250] (100.23 475 | 80 03 0.0 [ 179 | 275 | 3.72 | 470 | 567 | 6.66 | 7.64 1.0 0.7 0.3 03 -06 098 77 99 3.83 | 414 | 446 | 479 | 5.14 | 5.50 | 5.67
38 CMO Flt |8.0 Cap CMO-FLT /FNCL&.5/100.34 5.26 | 29 04 -0.2| 2.00 | 3.00 | 4.00 | 5.01 | 611 | 7.14 | 8.07 0.6 0.4 0.2 05 -19 44 93 65 365 | 416 | 462 | 498 | 461 | 299 | 0.56
37 CMO Flt |7.0 Cap CMO-FLT /FNCL 6|100.20 536 | 39 09 -04| 216 | 3.15 | 415 | 519 | 624 | 7.06 | 7.06 1.1 0.8 0.5 14 40 82 111 64 412 | 463 | 5.01 | 5.19 | 3.85 | 1.24 | -2.48
36 CMO Flt |6.5 Cap CMO-FLT /G2SF 6 |100.31 542 | 50 1.1 -06| 210 | 3.10 | 4.068 | 5.20 | 6.25 | 6.54 | 6.54 11 0.8 0.5 17 -52 9.8 112 53 4.03 | 457 | 5.00 [ 524 | 3.46 | 0.08 | -4.03
35 CMO Flt |6.0 Cap CMO-FLT / G25F 6 |100.26 539 | 5.6 1.6 -0.7| 211 | 312 | 411 | 519 | 603 | 6.03 | 6.03 1.7 1.4 0.9 23 65 -11.3 111 41 440 | 498 | 5.36 | 524 | 2.94 | -1.01 | -5.30
18 CMO  |5.00 SEQ/FNCL 6 100.81 500 | 25 1.8 -0.9| 435 | 435 | 429 | 4.56 | 4.82 | 4.84 | 485 2.5 1.7 0.8 27 70 -118 112 21 401 | 409 | 424 | 478 | 253 | -1.43 | -5.54
5 MBS 15yr 5.5 MBS 102,52 550 | 3.3 25 -04) 410 | 413 | 428 | 454 | 477 | 494 | 498 5.8 4.0 2.1 28 67 -11.2 111 49 7.16 | 6.29 | 5.56 | 4.9 | 2.48 | -0.76 | -4.48
4 MBS 15yr 5.0 MBS 10169 500 | 3.3 28 -05| 3.99 | 404 | 420 | 4.35 | 4.57 | 464 | 465 5.8 4.1 2.3 33 75 -122 a1 32 7.16 | 6.44 | 579 | 448 | 1.89 | -1.72 | -5.65
9 MBS 20yr 5.5 MBS 102,03 550 | 45 28 -0.7) 407 | 412 | 441 | 491 | 5.03 | 510 | 5.16 4.8 3.5 2.0 35 83 -138 139 60 659 | 6.14 | 6.04 | 4898 | 1.84 | -2.44 | -7.30
14 MBS 30yr 6.0 MBS 10281 600 | 57 28 -06| 416 | 420 | 443 | 534 | 554 | 561 | 564 5.0 3.7 2.2 -35 -87 -15.0 173 65 671 | 6.13 | 6.11 | 534 | 165 | -3.39 | -8.99
3 MBS 15yr 4.5 MBS 100.66 4.50 | 40 32 -0.6| 4.02 | 407 | 417 | 4.26 | 433 | 430 | 4.36 6.1 4.5 2.6 -39 -84 -132 77 17 747 | 697 | 6.23 | 446 | 118 | -2.76 | -6.86
8 MBS 20yr 5.0 MBS 10144 500 | 49 32 -09| 3.84 | 392 | 437 | 461 | 468 | 473 | 477 4.6 3.7 2.4 41 93 -151 107 33 6.39 | 6.35 | 6.62 | 479 | 1.03 | -3.63 | -8.70
21 CMO  |5.00 PAC/FNCL 6 [325k] |100.97 5.00 | 5.0 32 -0.4| 455 | 456 | 451 | 474 | 4.82 | 4.83 | 4.84 9.6 6.3 2.8 -36  -83  -133 118 32 11.25| 910 | 6.76 | 4.16 | 1.21 | -2.80 | -7.16
17 CMO  |4.75SEQ/FNCL 6 [250k] |100.15 4.75 | 39 33 -09| 456 | 457 | 455 | 466 | 472 | 472 | 473 6.1 4.4 2.4 42 94 -148 117 19 7.68 | 6.89 | 6.01 | 5.04 | 1.01 | -3.87 | -8.71
13 MBS 30yr 5.5 MBS 10139 550 | 62 35 -1.0| 440 | 445 | 479 | 520 | 530 | 532 | 534 5.1 4.0 2.5 45  -104 -169 153 57 7.08 | 6.80 | 7.26 | 8.32 | 0.69 | -D.10 |-10.99
20 CMO  |4.75 PAC/G2SF 6 [300k] |100.33 4.75 | 69 3.5 -0.4| 458 | 459 | 453 | 469 | 470 | 470 | 470 | 11.0 7.3 3.1 -38 -87 -1389 95 21 11.55 | 9.19 | 6.79 | 462 | 1.02 | -3.31 | -7.74
2 MBS 15yr 4.0 MBS 9936 4.00 | 48 37 -06| 424 | 421 | 418 | 413 | 411 | 411 | 410 6.7 5.2 3.2 43 8.0 -140 57 2 825 | 791 | 691 | 439 | 0.54 | -3.64 | -7.86
16 CMO  |4.50 SEQ/FNCL 6 [250k] |99.40 450 | 39 37 -09| 463 | 469 | 471 | 463 | 459 | 459 | 459 6.6 4.8 2.8 45 99 -154 113 14 8.13 | 7.33 | 6.42 | 5.07 | 0.64 | -4.41 | -9.33
7 MBS 20yr 4.5 MBS 10031 450 | 53 3.8 -0.9) 409 | 417 | 436 | 4.40 | 442 | 444 | 445 5.0 4.3 2.9 48 -104 -16.3 82 14 690 | 7.27 | 7.27 | 463 | 0.26 | -4.80 |-10.03
15 CMO  |4.00 SEQ/G2SF6.5 9855 4.00 | 22 40 -1.0| 471 | 470 | 477 | 4865 | 426 | 4.23 | 423 6.8 5.1 3.1 -50 -10.5 -16.0 122 -2 7.84 | 7.05 | 6.32 | 521 | 0.58 | -4.80 | -9.75
1 MBS 15yr 3.5 MBS 97.86 350 | 53 42 -05| 461 | 434 | 411 | 395 | 3.92 | 3.89 | 3.87 7.5 6.0 3.7 46 95 -144 35 -8 9.39 | 9.03 | 7.52 | 423 | 0.14 | 415 | -8.29
12 MBS 30yr 5.0 MBS 100.19 500 | 7.8 42 -12| 467 | 471 | 492 | 496 | 498 | 498 | 493 5.4 4.5 3.0 54  -11.8 -184 116 39 7.62 | 7.93 | 8.32 | 517 | -0.47 | -6.63 |-12.70
6 MBS 20yr 4.0 MBS 9939 4.00 | 53 43 -0.50| 422 | 415 | 412 | 411 | 410 | 410 | 4.09 7.0 5.9 3.8 48 98 -14.8 52 8 877 | 9.50 | 7.92 | 4.39 | 0.21 | -4.20 | -8.46
30 MUNI  |5yr Tax Muni 10530 4.88 | 49 43 0.1 | 368 | 368 | 368 | 368 | 368 | 3.68 | 3.68 | 14.1 9.1 4.4 42 -82 -121 10 10 15.02 | 11.16 | 7.47 | 3.92 | 0.52 | -2.74 | -5.87
24 CMBS |FNDUS4.9]4.4 100.88 4.09 | 49 44 0.1 | 393 | 393 | 3.93 | 3.93 | 3.93 | 3.93 | 3.93 | 143 9.3 4.5 43 -83 -123 35 39 15.62 | 11.64 | 7.83 | 4.18 | 0.68 | -2.67 | -0.88
22 AGY Syr Agy Bullet 10078 3.75 | 50 45 0.1 | 3.58 | 3.58 | 3.58 | 3.58 | 3.58 | 3.58 | 3.58 | 14.6 9.5 46 44 -85 -125 1 0 15.51 | 11.45 | 7.56 | 3.83 | 0.26 | -3.16 | -6.44
27 CMBS |Fred-KA25.2|4.9 9176 207 |52 48 0.1 | 3.83 | 3.83 | 3.83 | 3.83 | 3.83 | 3.83 | 3.83 | 157 10.2 5.0 47 891 -134 23 22 17.05 | 12,55 | 8.25 | 4.15 | 0.23 | -3.51 | -7.09
19 CMO  |3.00 PAC/FNCL4.5 [NY] 9363 3.00 | 62 50 0.0 | 536 | 464 | 428 | 423 | 422 | 421 | 421 | 13.0 9.5 5.0 51 -8.8 -142 56 30 15.64 | 13.26 | 9.08 | 4.49 | 0.07 | -4.05 | -7.85
11 MBS 30yr 4.5 MBS 9830 450 | 94 52 -1.0| 567 | 5.27 | 4.8 | 475 | 473 | 472 | 471 6.1 5.9 4.2 6.2 -13.0 -19.8 82 24 8.86 | 10.21 | 9.84 | 4.99 | -1.37 | -7.90 |-14.11
31 MUNI  |7yr Tax Muni 10147 423 | 68 59 0.2 ) 393 | 393 | 399 | 399 | 399 | 399 | 393 | 186 126 6.1 57 -11.0 -16.0 23 24 2142 | 1544 | 9.81 | 451 | -0.49 | -5.19 | -9.62
25 CMBS |FNDUS6.916.5 96,86 3.52 | 69 60 02| 409 | 409 | 409 | 409 | 409 | 4.09 | 409 | 200 129 6.2 -58  -111  -16.2 33 32 21.93 | 15.79 | 10.02 | 4.60 | -0.50 | -5.29 | -9.79
28 CMBS |Fred-KA27.2|6.9 10174 435 | 7.3 61 0.2 | 406 | 406 | 406 | 4.06 | 4.06 | 4.06 | 406 | 20.5 13.2 6.3 -59 -114 -165 27 28 22.45 | 16.11 | 10.17 | 4.60 | -0.63 | -5.54 |-10.15
10 MBS 30yr 4.0 MBS 9564 400 | 98 64 08| 737 | 5.16 | 475 | 462 | 458 | 453 | 451 8.8 8.1 5.6 710 1420 -208 66 17 11.70 | 14.11 | 11.22 | 4.88 | -2.20 | -9.05 [-15.35 SOU rces:
32 MUNI  |10yr Tax Muni 10406 494 | 7.0 68 0.0 | 426 | 426 | 426 | 426 | 426 | 426 | 426 | 21.0 138 6.9 68 -134 -196 49 30 22.88 | 16.76 | 10.80 | 4.78 | -1.36 | -7.45 |-13.26 Bloombe rg
26 CMBS |FNDUS9.6]9.1 10008 430 | 96 77 04 | 435 | 435 | 435 | 435 | 435 | 435 | 435 | 267 171 8.1 740 -140  -20.2 39 39 29.34 | 20.50 | 12.38 | 493 | -1.92 | -6.22 |-14.01 ICE Bond Edge
29 CMBS |Fred-KA29.6]|9.4 10121 440 | 97 77 04 | 425 | 425 | 425 | 425 | 425 | 425 | 425 | 26,8 17.0 8.1 74 141 203 28 28 29.38 | 20.49 | 12.33 | 4.84 | -2.04 | -8.36 |-14.17 56
23 AGY 10yr Agy Bullet 10467 475 | 99 79 04 | 417 | 417 | 417 | 417 | 417 | 417 | 417 | 274 174 8.3 750 -144 0 -206 18 19 29.52 | 20.53 | 12.30 | 4.75 | -2.18 | -B.53 |-14.37 SO UthState | DW




Addendum | Ratio Definitions

Ratio Ratio Definition

Total Cash & Deps/
Assets (%)

Total balances due from depository institutions divided by total assets

Liquidity Ratio (%)

Liquidity Ratio: (Cash&Balances Due+Securities+Fed Funds Sold&Repos+Trading Account Assets-Pledged Securities)/ Total Liabilities

Total Securities/
Assets (%)

Total Securities/Total Assets

Yield on Inv. (FTE)

Yield on investment securities on a fully taxable equivalent basis

Reliance on
Wholesale Funding
(%)

[(Total borrowings) + (Brokered Deposits)] / [(Total borrowings) + (Total Deposits)]. This ratio depicts the portion of a bank’s total funds that are from wholesale sources. Banks use
wholesale funding sources to make up for the absence of local deposit funding, to provide greater flexibility in managing their asset/liability position, and to avoid the expenses
associated with extensive branch networks. Wholesale sources tend to be credit sensitive. For items not reported by bank holding companies, the sum of their banking subsidiaries

Loans/ Deposits (%)

Total Loans & Leases (Net of Unearned Income & Gross of Reserve)/ Total Deposits (Includes Domestic and Foreign Deposits)

Net Interest Margin
(FTE)

Netinterestincome on a fully taxable equivalent basis as a percent of average earning assets. Assumes an effective tax rate of 21%. Prior to January 1, 2018, the assumed tax rate
was 34%.

ROAE (%)

Net Income/ Average Total Equity

Long-term Assets/
Assets (%)

The sum of securities that mature or reprice in over 5 years, loans that mature or reprice in over 5 years and CMOs with remaining maturity over 3 years as a percent of total assets. This ratio is commonly used as
anindicator of repricing risk. A higher ratio generally suggests that a bank has a sizeable value of assets that can’t be repriced for a long period of time. If interest rates rise such assets will lose value and
depreciate, as theywill pay lower yields relative to prevailing market rates. For items not reported by bank holding companies, the sum of their banking subsidiaries was used.

Leverage Ratio

Tier 1 capital as a percent of adjusted average assets. For Call Report and FRY-9C filers, depending on institution attributes and time period, represents the Leverage ratio reported
under either the General risk-based (GRB) regulatory capital rules or the U.S. Basel lll (B3) revised regulatory capital rules. Preference between GRB and B3 ratios is given based on
the nature of the filing and the attributes of the various Tier 1 capital ratios.

Sources: S&P Cap. Pro IQ
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Banking Trends | Leverage Ratios at 5-Year Highs

Leverage Ratio

empem|).S. Commercial Banks $500M-$1B sse=1J).5. Commercial Banks $1B-$3B emss=|).S. Commercial Banks $5B-$10B
11.25

11.00

10.75

10.25 Banks have strengthened capital
buffers over the past five years, aided

10.00 by healthy margins and overall
profitability.
9.75
9.50

SO S S S S G LG LG LG . S S . Y. N
S S R A AN S - R O S S R S

Sources: S&P Cap. Pro 1Q, SouthState | DW o0



Addendum | Where Do We Currently Stand?
vear U.S. Commercial Banks $500M-$1B | 5yr Ratio Review

Trend Dec-20 Mar-21  Jun-21  Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

Tatal Cash

&« Depst ﬁ\\m 117 | 132 | 130 | 136 | 132 | 128 | 98 | 81 | 69 | 72 | 69 | 71 | 69 | 76 | 70 | 78 | 78 | 82 | 75
Azzets ()

A /\v\ 267 | 204 | 302 | 319 | 327 | 330 | 204 | 270 | 249 | 239 | 219 | 211 | 208 | 212 | 202 | 213 | 212 | 217 | 209
Tatal

Seouties 178 | 187 | 202 | 208 | 221 | 232 | 238 | 239 | 236 | 232 | 221 | 209 | 212 | 205 | 204 | 201 | 197 | 195 | 194
sseks [

ekl \/ 217 | 204 | 192 | 185 | 181 | 185 | 197 | 218 | 241 | 249 | 256 | 264 | 279 | 279 | 285 | 291 | 296 | 295 | 3.04
Loanst

Oeposts 782 | 744 | 727 | 710 | 697 | 678 | 704 | 722 | 748 | 755 | 781 | 788 | 795 | 792 | 804 | 798 | 795 | 786 | 799
=

Long-term

pesest 204 | 304 | 322 | 331 | 341 | 343 | 349 | 348 | 346 | 339 | 327 | 311 | 307 | 207 | 2090 | 284 | 273 | 269 | 265
sseks [

Leversge V// 1025 | 1019 | 9.96 | 10.12 | 10.06 | 10.16 | 10.20 | 10.31 | 10.39 | 1059 | 10.75 | 10.77 | 10.75 | 10.82 | 10.88 | 1095 | 10.98 | 11.02 | 11.10
Reliance on

s 790 | 619 | 560 | 520 | 477 | 449 | 478 | 553 | 691 | 7.44 | 929 | 950 1014 | 098 | 996 | 956 | 8.84 | 795 | 8.24
unding [

Met Interest

Mt 357 | 340 | 345 | 252 | 238 | 320 | 347 | 362 | 474 | 258 | 352 | 349 | 346 | 396 | 945 | 252 | 350 | 350 | 379
ROAA (4] W 130 | 143 | 139 | 140 | 111 | 102 | 124 | 126 | 130 | 121 | 181 | 115 | 084 | 105 | 113 | 114 | 119 | 115 | 129
e /\f\\ 04 | 95 | 97 | 95 | 97 | 99 | 100 | 116 | 129 | 112 | 100 | 112 | 112 | 105 | 106 | 103 | 102 | 101 | 101
ROAE (7] W 12.06 | 13.50 | 1347 | 1327 | 1076 | 10.13 | 1245 | 14.86 | 15.44 | 1354 | 1432 | 12.83 | 10.50 | 1090 | 1198 | 11.76 | 12.17 | 11.57 | 12.98

Sources: S&P Cap. Pro 1Q, SouthState | DW >



Addendum | Where Do We Currently Stand?
. U.S. Commercial Banks $1B-$3B | 5yr Ratio Review

Trend Dec-20 Mar-21  Jun-21  Sep-21 Dec-21 Mar-22  Jun-22  Sep-22 Dec-22 Mar-23  Jun-23  Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25  Jun-25

Total Cash

i Diepst /\Mw 108 | 121 | 124 | 132 | 124 | 113 | 82 | 71 5.1 67 | 63 | 68 | 68 | 88 | 65 7.1 7.0 76 | 71
Azzets [X)]

t:j:‘;"[‘.i] /\» 232 | 259 | 276 | 204 | 206 | 203 | 255 | 234 | 2107 | 206 | 186 | 182 | 177 | 179 | 172 | 181 | 181 | 188 | 1832
Tatal

Securitiest 158 | 168 | 181 | 182 | 203 | 213 | 217 | 210 | 208 | 204 | 186 | 186 | 185 | 180 | 174 | 172 | 168 | 167 | 165
Azzets (K]

;‘;*;'g;“'“”-/ 214 | 193 | 185 | 186 | 179 | 181 | 195 | 217 | 240 | 253 | 261 | 267 | 276 | 282 | 288 | 203 | 295 | 301 | 311
Loanst

[De]posirs g20 | 785 | 763 | 738 | 728 | 722 | 754 | 776 | 802 | 206 | 827 | 831 | 841 | 238 | 852 | 845 | 841 | 835 | 847
”

Long-term

Assetst 204 | 304 | 320 | 334 | 242 | 342 | 248 | 346 | 342 | 334 | 323 | 313 | 207 | 200 | 203 | 285 | 279 | 272 | 264
Azzets (K]

;‘:ﬁfge f'/ o4 | 1001 | @81 | 991 | @88 | 996 | 1007 | 1022 | 1037 | 1042 | 1052 | 1057 | 1055 | 1055 | 1054 | 1060 | 1054 | 1075 | 10.89
Reliance on

;whnc:_esa[le] g6 | 772 | 700 | 618 | 567 | 540 | 650 | 772 | 978 | 1157 | 1261 | 1254 | 12.87 | 1223 | 12.04 | 11.28 | 1065 | 1029 | 10.39
un Il'lg.'f:

Met Interest

Margin 352 | 342 | 338 | 341 | 233 | 323 | 2345 | 373 | 383 | 361 | 352 | 348 | 2346 | 324 | 230 | 2345 | 355 | 356 | 274
[FTE]

ROAA (%] W‘(u 131 | 148 | 137 | 141 | 126 | 121 | 138 | 143 | 145 | 108 | 127 | 120 | 113 | 113 | 110 | 113 | 113 | 120 | 132
r'ffu”,it‘iﬂ,ie, J\L 02 | 04 | o6 | 94 | o2 | 99 | 106 | w09 | 108 | 102 | 106 | 107 | 104 | W02 | 02| 98 | 89 | 98 | @7
FOAE () ’\\ﬂ(\/ 1208 | 1363 | 1320 | 1332 | 1177 | 1195 | 1467 | 1565 | 1573 | 1164 | 1342 | 1300 | 1170 | 1169 | 11.36 | 1124 | 1122 | 1183 | 1283

Sources: S&P Cap. Pro 1Q, SouthState | DW o0



Addendum | Where Do We Currently Stand?

. U.S. Commercial Banks $5B-$10B | 5yr Ratio Review

Trend Dec-200 Mar-21  Jun-21  Sep-21 Dec-21 Mar-22  Jun-22  Sep-22 Dec-22 Mar-23  Jun-23  Sep-23 Dec-23 Mar-24  Jun-24  Sep-24 Dec-24 Mar-25  Jun-25

Tatal Cash

i Deps! 9.9 126 8.8 113 9.7 8.2 6.8 54 5.0 6.1 5.5 59 5.6 595 53 5.7 5.7 6.4 5.7
Aszzets [¥]

Ejﬁf‘[‘i] ﬂ\’ 220 | 258 | 242 | 272 | 255 | 246 | 223 | 200 | 194 | 182 | 156 | 156 | 153 | 158 | 155 | 160 | 155 | 164 | 159
Tatal

Securities! 16.6 172 154 206 20.7 213 216 211 20.5 206 15.8 8.2 18.8 18.6 19.3 15.3 1759 129 18.6
Azzets M)

Erl-frltEl]l:"-l " f 2.22 2.06 154 1.95 1.83 1.86 1.99 237 270 277 204 3.05 3.03 3.23 3.28 3.26 3.36 3.37 3.42
Loans!

Dieposits 84.5 781 79.8 76.0 7715 76.9 79.3 20.9 232 24.0 85.4 25.9 26.9 86.1 26.0 85.9 86.5 244 862
2]

Long-term

issetsf[ , 272 28.4 30.8 313 32.5 31.6 333 33.3 326 326 31.7 30.8 30.6 292 294 28.5 274 273 27.0
ssebs (M

::tffge N‘/‘( 10.06 | 1031 | 1026 | 10.35 | 10.24 | 1026 | 10.03 | 1022 | 10.32 | 1041 | 1040 | 1042 | 10,52 | 10.58 | 1065 | 1075 | 1062 | 10.83 | 1093
Feliance an

‘;’hﬂ?sa[le] 1435 | 12.83 | 10.54 | 9.50 .00 [ 10.10 | 1085 | 1246 | 1500 | 1654 | 1664 | 1718 | 16817 | 1578 | 1575 | 15.30 | 1457 | 1440 | 1374
unding [

et Interest

[‘-gﬁrréllin 3.39 364 3.50 3.63 345 347 3.66 4,03 429 | 405 3.87 3.80 379 374 370 3.74 374 376 303
ROAA (5] !‘\V\"r 1.26 1.76 1.46 1.53 1.40 141 1.26 1.45 1.34 1.34 1.32 122 1.01 1.20 1.15 1.20 1.00 1.25 123
,"f,?::i‘i;ier vf[\'\\l 90 | 87 | 90 | 88 [ 92 | 91 | 97 | 105 | 104 | 100 | 102 | 102 | 99 | 97 | 97 | 94 | 86 | 92 | 82
ROAE[x] Mf\f 11.36 | 1535 | 1317 | 1354 | 1284 | 1280 | 1222 | 1563 | 1355 | 1340 | 1346 | 1245 | 9455 | 1161 | 1159 | 1128 | 958 | 1156 | 11.35

Sources: S&P Cap. Pro 1Q, SouthState | DW o
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