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Disclaimer

This presentation may contain forward-looking statements that are subject to risks and uncertainties that could affect the FHLB’s
financial condition and results of operations. These include, but are not limited to, the effects of economic and financial conditions,
legislative or regulatory developments concerning the FHLB System, financial pressures affecting other FHLBanks, competitive
forces, and other risks detailed from time to time in the FHLB’s annual report on Form 10-K and other filings with the Securities and
Exchange Commission. The forward-looking statements speak as of the date made and are not guarantees of future performance.
Actual results or developments may differ materially from the expectations expressed or implied in the forward-looking statements,
and the FHLB undertakes no obligation to update or correct any such statements.
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FHLB Cincinnati
Funding the Future

Michael P. Pell
Chair, FHLB Cincinnati Board of Directors
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FHLB Board: Fifth District Members Focus

* Board Governance & Oversight
* Membership Value
* Programs

* Operations

* Performance
* Council of FHLBanks Advocacy
* Directors’ Conference May 11-13
 The MINT Act of 2026
* Executive Order, Promoting Access to
Mortgage Credit
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FHLB Board: Committed to Housing & Community Investment

* Affordable Housing Program
& Welcome Home Program

* Community Investment Program
* Economic Development Program

* Voluntary Programs
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Senior Management

21\

Andy Howell Roger Batsel Steve Sponaugle Dan Tully Damon Allen Chris Bates
President & CEO Executive Vice President QAN Executive Vice President Senior Vice President Senior Vice President
Chicf Operating Officer o R Chief Risk and Chief Marketing and Chief Accounting Officer
Compliance Officer Community Investment Officer

Brian Comp Chris Dawson Jim Frondorf Tami Hendrickson Bridget Hoffman Amy Konow Karla Russo
Senior Vice President Senior Vice President Senior Vice President Senior Vice President Senior Vice President Senior Vice President Senior Vice President
Executive Advisor Chief Information Officer Chief Credit Officer Treasurer General Counsel Chief Audit Executive Chief Human

Resources Officer



2026 FHLB Cincinnati Board of Directors

Kentucky Member Directors Ohio Member Directors Tennessee Member Directors

Tim Barnes Wade Berry Brady Burt Mike Pell Jim Vance Jon Welty Mott Ford McCall Wilson
CEO President & CEO Senior Vice President (Chair) Directqr- President Chairman & CEO President & CEO
Hometown Bank Farmers Bank & Trust Co. Chief Financial Officer 2 4 Columbus Life Ohio Capital Finance Corp. Commereial Bank and Trust Co. Bank of Fayette County
Park National Bank Koot fo |50 Insurance Company

First State Bank

Independent Directors

1})

Sue Collins Kristin Darby Lewis Diaz * Danny Herron * Scott Spivey Steve Stivers *
Retired EVP, Chief Human Chief Information Officer (Vice Chﬂll’) President & CEQ Retired Finance President & CEQ
Resources Officer & Chief Tennessee Department of Part Habitat for Humanity of Management Executive Ohio Chamber of
Administrative Officer Finance and Administration L Greater Nashville Commerce

Tennessee Valley Authority Drmier W ARl ELE

* Public Interest Director
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Looking Forward: The 2026 Director Election

* The Bank’s third-party vendor, Survey & Ballot
Systems (SBS), will email your designated Primary
Contact with your unique credentials and a link to
your online nominating ballot and election materials
on or about June 8.

* Director Election electronic voting information will
also be communicated through a Member NewsLine
and to your Members Only inbox.

* Ifyou have questions, contact Melissa Dallas or Kevin
Hanrahan at DirectorElection2026(@fhlbcin.com.
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FHLB Cincinnati: Well-Positioned to Serve Members

* Reliable Source of Liquidity

* Mortgage Purchase Program

* Affordable Housing Program/Welcome Home
* Community Investment Cash Advances

* Voluntary Programs

N\
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Advancing Together:
The FHLB And Our Members

Andrew Howell
President and CEO, FHLB Cincinnati
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Advancing Together: The FHLB And Our Members

* FHLB Operating Environment
* Business Activity and Earnings Performance
* Reliable 1n stressed environments as a trusted “first responder”

* Here for members in all environments as a stable provider of liquidity, longer term and
general balance sheet funding needs

* Looking Forward — 2026 and beyond

N\
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FHLB Operating Environment

Funding Environment
Loan & Deposit Trends
Liquidity Needs

Regulators .
*  FHFA .
* FDIC, NCUA, NAIC

* State Insurance Commissioners

Investors/Capital Markets
* Consolidated Obligations
* Derivative Instruments

Board &
Staff:
Value

Delivery

Member Institutions

*  Member Composition Changes
* Risk Management Needs

Legislators
* U.S. Congress
* State Legislatures

Housing
Finance
Industry

Economic

Factors
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Value Delivered Through:
Member Funding
Loan Purchases
Affordable Housing
Jobs
Community Support
Dividends
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FHLBanks Operational Structure

Funding supports
rmortgages, srmall
businesses, and local

Homeowners & investments

Communities

o .'é'.'. Members

R

FHLBanks provide secure liquidity

when members need support

Members pledge collateral to A
access reliahle funding

Eﬂ Office of \ <~ The Federal Home Loan

Finance Market funding 1] Banks (The FHLBanks)

supports FHLEank

Office of Finance Cealers deliver liquidity capacity The Federal Home
issues debt securities issuance proceeds Loan Bank System
Dealers distribute debt

L securities to investors

1 \
i Dealers l @ Investors

Investors provicde

capital through deht
securities purchases
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Recent Analysis of FHLBanks

* Congressional Budget Office — March 2024

* FHLBanks will receive estimated $6.9 Billion net subsidy available to members in 2024 (plausible range of
$5.3 - $8.5 Billion)

* Implied guarantee of FHLB debt, reducing borrowing costs — $6.3 Billion (est.)
* Regulatory and income tax exemptions — $0.9 Billion (est.)
* Minus FHLB'’s affordable housing payments — $0.4 Billion
* Most of subsidy likely passed through to Members in the form of lower cost Advances and dividends
e Uncertain how much of that subsidy is then passed through to borrowers

* Urban Institute — Phase I - December 2025
* FHLBanks substantially enhance overall financial stability of members
* FHLBanks generated $13.2 — $21.4 Billion annual economic value by reducing the risk of systemic crisis
e 2-3xlarger than CBO estimate of subsidies received

N\
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Recent Analysis of FHLBanks (cont.)

* Urban Institute — Phase II - January 2026

Advances expanded total lending by $1.8 Trillion

Led to ~ $850 Billion in additional real estate lending

$100 increase in Advances = S$38 increase in total lending and $22 increase in mortgage originations
Smaller Institutions benefit the most from Advances

Community and Small Business Lending Increased

* Urban Institute — Phase III — May 2026

Study finds the FHLB System deployed $147.2 Billion in targeted housing and community development funding over
the last decade

Targeted mission activities generated an estimated $47.08 Billion in economic impact between 2015-2024
Programs exceed statutory spending and income targeting requirements
Voluntary Programs offer flexibility and address gaps that statutory programs cannot fill

* Government Accountability Office (GAQO) — December 2025

14

FHLBanks provide reliable and consistent funding throughout the financial cycle
FHLBanks play a key role in the health of small banks
Higher FHLBanks borrowing associated with positive outcomes
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The Base of Business Remains Stable in the Fifth District

Number of Member Membe.r f&ssets
Stockholders ($ Billions)*
at Year-End Avg. member size: |- $2,800
740 $4.2 billion :
Avg. member size: - $2,600
720 A $2.2 billion
$2,400
700
687 $2,200
680
$2,000
660 $1,800
640 $1,600
620 $1,400
600 $1,200
580 $1,000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mmm Member Assets ($B)  —#=# Members

Source: S&P Market Intelligence; current membership; * assets exclude JPMorgan Chase F I I I B
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FHLB Cincinnati Members by Asset Size

Number of Members

501

79
Less than $1.541 Billion* $1.541 - $10 Billion $10 - $50 Billion $50 - $100 Billion >$100 Billion

Source: FHLB Cincinnati * 2026 FHFA Community Financial Institution Average Total Asset Cap - $1.541 Billion F H L B
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Total Membership Assets By District - 12/31/25

$7.00

$6.00

$5.00

$4.00

$3.00

$2.00

$1.00

17

2025 G-SIBs

Total Assets in Trillions Name District
JP Morgan Chase Cincinnati

$6.26 $6.35 $6.19 Bank of America Atlanta
Citigroup New York
$5'19 Goldman Sachs New York
Bank of New York Mellon New York
Morgan Stanley New York

State Street Boston

$3.43 $3.09 Wells Fargo Des Moines
$2.54
$2.40 62,08 $2.22 $2.22 $2.30 $2.30 $2.18 $2.18
$1.62 $1.62
$1.26 $1.26 $1.08 $1.08
Atlanta Boston Chicago Cincinnati Dallas Des Moines Indianapolis New York Pittsburgh San Francisco Topeka

M Including G-SIBs  ® Without G-SIBs

Source S&P Market Intelligence; Financial Stability Board

©2026 FHLB Cincinnati. All rights reserved.
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Membership Composition by District - 12/31/25

Total System Members by Year

1,400

1,200

1,000

800

600

400

200

781

637

419

2
85

158

174

Atlanta Boston

Chicago

B Banks/Savings Institutions  H Credit Unions M Insurance Companies

Source: S&P Market Intelligence; 10-K Report Data

18

1,229

779

599

354

Cincinnati Dallas Des Moines Indianapolis

©2026 FHLB Cincinnati. All rights reserved.

330

New York

Year Members
2000 7,777
2015 7,238
2025 6,388

3

48
71

160

B CDFls

Pittsburgh San Francisco

651

Topeka
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FHLB Cincinnati Membership Composition - Year End 2025

599 Members Assets by Charter Type ($B)
(excl JPM)

$1

$110

. Commercial Banks . Savings Banks/Thrifts . Credit Unions Insurance Companies . CDFls
Source: FHLB Cincinnati, Call Report Data F H L B
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Member Advance Composition by Charter Type

Y/E 2021 Percentage of Total Member Advances

4%

k Member Advance Balances by Charter Type
$ in Billions

Charter Type Y/E 2021  Y/E 2025
Banks/Thrifts $11.5 $52.8
Credit Unions $1.3 $2.9
Insurance Companies $10.1 $14.3
Total $22.9 $70.1

Source: FHLB Cincinnati
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Y/E 2025
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Mission Asset Activities

85%

80%

75%

70%

65%

60%

55%

50%

21

Percent of Members Participating in at least one Mission Asset Program®

79%
78_A)_ L TT%

2015 2016 2017

Source: FHLB Cincinnati

82% 2015 — 2025 Average: 78% 82%

2018 2019 2020 2021 2022 2023

*Mission Asset Programs defined as Advances, LOCs, MPP, and HCI

©2026 FHLB Cincinnati. All rights reserved.
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FHLB Cincinnati: Mission-Related Activity and Investments

$ Billions

$225
$200 -
$175
$150
$125
$100
$75
$50
$25

$0

Y/E 2019 Y/E 2020 Y/E 2021 Y/E 2022 Y/E 2023 Y/E 2024 Y/E 2025

B Investments (Book Value) m Mortgage Purchase Program (Principal) m Letters of Credit (Notional Principal) B Advances (Principal)

2019 2020 2021 2022 2023 2024 2025

Total Assets ($B) $93.5 $65.3 $60.6 $108.6 $124.0 $132.3 $1294
Primary Mission Asset Ratio

(Advances and MPP as % of 69% 75% 69% 73% 76% 75% 72%
Consolidated Obligations)

Source: FHLB Cincinnati F I I I B
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Advances by Remaining Term to Redemption/Maturity
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S Billions

$1.3

$0.7

12/31/2019 12/31/2020 12/31/2021 12/31/2022 12/31/2023 12/31/2024 12/31/2025

B 1vyearorless M1-3years M3-5years M>5years

Source: FHLB Cincinnati F I I I B
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Mortgage Loans Held on Balance Sheet by Term*

512 *Term defined as original term of loans 82 20
77

80
510 — 73/ g
o =
63 5/ 70 2
()
$8 60 =
» o
S 50 g
5 %6 °°
£ a0 £
- g
S4 30 3
2
20 2
$2 S

10

s $0.7 0.5 0 0
2019 2020 2022 2023 2025
HEl 15 Yrs or Less B 15-30Yrs —Members Executing One or More MDCs

Source: FHLB Cincinnati F H I B
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FHLB Cincinnati Earnings Benefit Members and the Community

25

$800
$700
$600
$500
$400
$300
$200
$100

$0

Y/E 2019 Y/E 2020

Net Income ($ Millions)

Y/E 2021

Y/E 2022

Y/E 2023

Y/E 2024

Y/E 2025

2019 2020 2021 2022 2023 2024 2025 Average
Weighted Avg. Dividend Rate  5.05% 2.23% 2.00% 4.31% 7.60% 9.00% 8.62% | 5.54%
Return on Average Assets 0.28% 031% 0.07% 0.25% 0.49% 0.49% 0.42% | 0.33%
Return on Average Equity 5.65% 5.78% 1.08% 4.78% 9.63% 9.48% 8.45% | 6.41%
Avg. Fed Effective Rate 2.16% 0.37% 0.08% 1.69% 5.03% 5.14% 4.21% | 2.67%
Avg 10 Year Treasury Yield 2.14% 0.89% 1.43% 2.95% 3.96% 421% 4.29% | 2.84%

\
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FHLB Cincinnati: Capital Activity

$ Millions
$8.000 - m Capital Stock m Retained Earnings-Unrestricted B Retained Earnings-Restricted

$7,000 -
$6,000 -
$5,000 -
$4,000 -

$3,000 -

$2,000 -
Y/E 2019 Y/E 2020 Y/E 2021 Y/E 2022 Y/E 2023 Y/E 2024 Y/E 2025

2019 2020 2021 2022 2023 2024 2025

Total Retained Earnings ($Millions) $1,094 $1,304 $1,293 $1,401 $1,658 $1,839  $1,995
Excess Stock ($Millions) $37 $228 $426  $1,215  $59%4 $391 $354
Retained Earnings as % of Capital 24.6% 332% 34.1% 21.5% 258% 273% 30.5%
Capital-to-Assets Ratio: Regulatory 479%  6.07% 6.28%  6.05% 5.26% 5.13%  5.06%
. : . o
Restricted Retained Eamnings as % of - 510/ 0400 004%  0.56%  0.60% 0.66%  0.77% PN
Consolidated Obligations
Source: FHLB Cincinnati F H L B
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2025 FHLB System Impact

Total Assets Advances Outstanding
FHLB System: $1.25 Trillion FHLB System: $677 Billion
FHLB Cincinnati: $129.4 Billion FHLB Cincinnati: $70.1 Billion
Letters of Credit Outstanding Mortgage Loans Held
FHLB System: $233 Billion FHLB System: $79 Billion
FHLB Cincinnati: $46.5 Billion FHLB Cincinnati: $8.5 Billion

Affordable Housing and Economic Development

FHLB System $632 Million $507 Million $1.1 Billion
FHLB Cincinnati $64 Million $40 Million $104 Million

I Statutory Affordable Housing Program Assessment . Voluntary Contributions /\
Source: Office of Finance; FHLB Cincinnati F H L B
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Projected HCI Program Funding for 2026

28

Affordable Housing Program: $45 Million (Competitive Grant Funding)

Welcome Home: $25 Million (Down Payment Assistance for Low & Moderate Income)
Affordable Rate Program: $15 Million (Income Eligible Loan Purchases)

Carol M. Peterson Housing Fund: $10 Million (Elderly & Special Needs Assistance)
CDFI Advances: $4 Million (Rate Subsidized Advances)

Hundred Homes Initiative: $0.5 Million (Mobile Home Replacement Program)
Disaster Reconstruction Program: Declared Disaster Assistance

Community Investment Program — Discounted Advances

Economic Development Program — Discounted Advances

Source : FHLB Cincinnati
22026 FHLE Cimcinnatd, Al rights reserved.
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FHFA Leadership & Focus

e Director Pulte: Energetic, disruptive, fast-paced leadership style

e  Primary Focus
* Safety and soundness — New targeted/continuous exam approach for 2026
* Rollback of unnecessary regulations

* Deemphasized FHLBanks at 100 Report

* Streamlined operations with staff reductions
* Acted on FHLBank recommendations to better serve members
* Housing Supply — Home Ownership - Construction

e AHP Modernization

N\
FHLB
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Looking Forward: Our Continuing Priorities

Valued Business Partner

Reliable and Competitive Source of Funding

Source of Innovative Affordable Housing Programs

Quality Service, Technology, and Programs to Meet Member Needs

Engagement on Multiple Fronts (Regulatory — Legislative — Industry — Housing Partners)

N\
FHLB
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The 2026 Financial Management Conference

e August 3-5, 2026
e (Cincinnati, OH
* Subjects Will Include:

O
O
O

O
O

Economic Update
Legislative Update

Asset Liability
Management

Leadership Development
Mortgage Market Trends

e (Cincinnati Reds Game vs
The Athletics

31

©2026 FHLB Cincinn

global bankin s Y
perspectives

discover a world of
opportunity
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Citi Research

May 2026
US Economics

US Economic Outlook

Andrew HollenhorstAC Veronica ClarkAc Gisela YoungAc
Managing Director Director Research Sr Associate
US Economics US Economics US Economics
andrew.hollenhorst@citi.com veronical .clark@citi.com gisela.young@citi.com
+1-212-816-0325 +1-212-816-8830 +1-212-816-8349

This presentation is an institutional client communication and is not intended to serve as a research report.

For important disclosures regarding Citi Research, including with respect to any issuers mentioned herein, please refer to the Citi Research disclosure
website at https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.

Any unauthorized use, duplication, redistribution or disclosure of this presentation (the “Product”), including, but not limited to, redistribution of the
Product by electronic mail, posting of the Product on a website or page, and/or providing to a third party a link to the Product, is prohibited by law and
will result in prosecution. The information contained in the Product is intended solely for the recipient and may not be further distributed by the
recipient to any third party. © 2026 Citigroup Global Markets Inc. Member SIPC. All rights reserved. Citi and Citi and Arc Design are trademarks and
service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.
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GDP growth has been resilient
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Consumption contributing to resilience

Goods spending slowing, but services spending supported by healthcare
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Source: Citi Research, BEA
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Consumption growth could slow in 2026

Still headwinds to consumption from slowing income growth and low savings
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Fiscal policy modestly supportive in early 2026

Individual tax refunds larger than last year, but tracking on the lower end of estimates (~$40 billion

more than in 2025) and with now-higher gas prices

350.0
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Housing sector remains soft

Low sales not just due to lack of supply

o = Residential Construction Employment 40 8000 = Existing + New Home Sales 31000
Housing Units Under Construction (th Existing + New Homes for Sale (rhs)
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Stronger industrial sector from increased investment

Durable goods orders and manufacturing production picking up broadly
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% QoQ annualized

Al-related investment strong

Al-related investment can remain strong, but possibly at the expense of other

investment
160
== Real Business Equip. Investment - Info Processing Equip. Other Investment
140 25
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Headline inflation increasing due to energy prices

75 = Headling PCE === Core PCE fcast fcast

6.5

YoY% Change in PCE

Source: Citi Research, BEA



Fed’s preferred inflation measure stronger than others

fcast

Core PCE-CPI Difference
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Core goods inflation has been elevated

3m3m% Change in PCE
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Crude Oil Price (RHS)

Core Goods (LHS)

Higher energy prices are new upside risk for goods prices
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Leading indications imply soft shelter inflation

30 Median Price of Existing Home Sales 18m lag 8.2
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Services inflation should slow further

Higher asset prices boosting inflation through financial services, but wage growth slowing
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Payroll job growth has been volatile and narrow
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Wﬁwll_abor market defined by low-hiring/low-firing

Hiring in line with 2010 rates
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Unemployment rate could rise if job openings fall
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Slowing immigration lowers pace of job growth

“Breakeven” employment in 2026 may be around 30k jobs/month, but rising unemployment rate
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Surveys show weakening labor market

Labor market concerns and higher unemployment rate are a risk for consumer spending
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Labor demand weakening beyond Al-effects
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Seasonal patterns in jobs data implies upcoming
weakness

Low-hiring dynamic has implied weaker jobs data in the spring/summer and
“stability” in fall/winter
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Seasonality in Fed pricing due to seasonality in data

Stronger Q1 inflation and stable jobs early in the year followed by softer inflation and a
weakening labor market by spring/summer data
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Projections for Economic Indicators

2025 2026
2025F 2026F Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
GDP %Avg YoY 21 2.1]%QoQ Ann -0.6 3.8 44 0.5 2.0 21 1.7 1.8
Consumption %Avg YoY 26 2.2|%QoQ Ann 0.6 25 35 1.9 1.6 26 1.7 1.9
Business Equip. Investment %Avg YoY 8.3 7.6|%QoQ Ann 213 8.5 52 4.3 16.0 3.0 5.0 5.0
Business IPP %Avg YoY 5.6 5.9|%QoQ Ann 6.5 15.0 5.6 54 5.0 0.5 0.5 0.5
Business Structures %Avg YoY -5.3 -3.01%QoQ Ann -3.1 -7.5 -5.0 -6.6 -3.0 3.0 3.0 3.0
Residential Investment %Avg YoY -2.2) -2.8|%QoQ Ann -1.0 -5.1 =71 -1.7 -8.0 20 20 3.0
Final Private Domestic Demand %Avg YoY 26 2.31%QoQ Ann 1.9 29 29 1.8 25 24 1.9 21
Government %Avg YoY 1.1 0.5/%QoQ Ann -1.0 -0.1 22 -5.6 44 0.7 0.7 0.7
Exports %Avg YoY 1.6 4.71%QoQ Ann 0.2 -1.8 9.6 -3.2 12.9 3.0 3.0 3.0
Imports %Avg YoY 27 3.0/%QoQ Ann 38.0 -29.3 -4.4 -1.0 214 3.0 3.0 3.0
Inventories pp cont. -0.1 -0.2|pp cont. 2.6 -3.4 -0.1 0.1 0.4 0.0 0.0 0.0
Headline PCE Deflator %Avg YoY 2.6 3.4|/%Avg YoY 26 24 27 28 31 38 3.6 3.3
Core PCE Deflator %Avg YoY 2.8 3.11%Avg YoY 2.8 27 29 29 31 3.2 31 29
Core CPI %Avg YoY 29 2.5|%Avg YoY 31 28 31 27 25 2.7 25 24
Headline CPI %Avg YoY 2.7 3.3|%Avg YoY 27 25 29 27 27 3.9 35 3.2
Average Hourly Earnings %Avg YoY 4.0 3.5|%Avg YoY 41 39 39 3.8 3.7 3.7 35 3.3
Unemployment Rate Avg % 4.3 4.6|Avg % 4.1 4.2 43 45 4.3 4.6 4.7 4.6
Monthly payroll growth (1,000s) avg. 9.7 39.6/(1,000s) avg. 20.3 33.7 23.3 -38.7 68.3 20.0 20.0 50.0
ISM Manf Avg 48.9 52.0|Avg 49.8 48.8 48.7 48.2 52.6 52.0 51.3 52.0
Policy Range % EOP 3.5-3.75| 2.75-3.0 |% EOP 4.25-45 4.25-45 4.0-425 35-375 | 3.5-375 35-375 3.25-35 2.75-3.0
Source: Citi Research, Bloomberg
© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission. 24



Related Research

Links to Research discussed in this marketing handout. Clients can also access the below research via Citi Velocity.

US Economics Weekly - Chair Powell’s closing act

US Economics - Al-demand boosting GDP growth and prices

US Economics: Inlfation Weekly - April data to close some, but not all, of the PCE/CPI wedge US Economics - IP falls in

March but trend has been strong

US Economics - Labor Market Update: March 2026

© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.
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