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2 yr. Note 3.65% 3.58% -7 bps

Market Movers: 5yr.Note  3.49% = 3.43%  -6bps
e Wall Street traders have revived prospects for a half-

point Fed rate cut this week, spurring a rotation into 10yr.Note  3.71% 3.66% -5 bps
stocks that would benefit the most from policy easing. 30 yr. Bond 4.02% 3.98% -4bps
Economically sensitive shares outperformed the tech

mega-caps and the Russell 2000 gained 2.5%. SOFR Rate ~ 5.34% 5.33% -1bp
Corners of the market outside of big tech are now
barreling higher as investors grow more confident that

the start of the Fed cutting will fuel the markets.

e All major groups in the S&P 500 rose Monday with 9/16/24 Empire
the benchmark up 1.2%. This following the worst 8:30 AM  Manufacturing
start to the month of September in history. Nvidia
and Tesla led gains while the 10 year treasury yield
was little changed at 3.70%.

e Traders began weighing election risks leading up to 9/17/24  Industrial 0.9%  -0.6%
the first debate between former President Trump and 219 AM  Production MoM
V.P. Harris. Investors hoped the matchup would pro- 9/18/24 MBA Mortgage

9/17/24 Retail Sales

- 0 ®
8:30 AM  Advance MoM 0.2%  1.0%

0,
vide more clarity after months spent analyzing tax 7:00 AM  Applications n/a 1.4%
proposals, tariffs and other policies. The 10 year fell
) _ 9/18/24 - .
6 basis points to 3.64%. 8:30 AM Building Permits 1412k = 1396k
e Wednesday the S&P 500 climbed 1.1% while the
NASDAQ rallied an impressive 2.2% as consumer 98/§§/AQI\j Housing Starts 1316k 1238k

price index (CPI) increased 0.3% from July, the most
in four months, and 3.2% from a year ago, according 9/18/24 FOMC Rate
to BLS data. 2:00 PM  Decision

e The S&P 500 rally added over $1.3 trillion to the in- 9/19/24  Philadelphia Fed

5.25% 5.50%
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dex last week as the latest economic data did littleto  g8:30 AM  Business Outlook -1.0 7.0
alter bets on a series of Fed rate cuts. Swap con- .
tracts priced in slightly higher odds of a half-point re- 98/;L§/AQI\3 gg;i::obless 230k 230k
duction this week after a WSJ report said policymak- |
ers were pondering both 25bp and 50bp cuts. 9/19/24 Cor?tinuing 1855k 1850k
e The producer price index (PPI) picked up slightly in 8:30 AM  Claims
August after the previous month’s numbers were re- 9/19/24 .
vised lower. Separate data showed jobless claims 10:00 AM Leading Index -0.3% -0.6%
ticked up. The 10 year moved up to 3.68%. 9/19/24  Existing Home
e The likelihood of a 50 basis point move climbed to 10:00 AM _ Sales 3.90m 3.95m
40% on Friday, up from 4% earlier this week. As of
this morning odds have increased to more than 60%. Hank Marks: hmarks@bankers-bank.com

Securities offered through FNBB Capital Markets Division (“FNBB”). FNBB is a division First National Bankers Bank, member FDIC, and is registered with the SEC as a bank dealer and regulated by the OCC. Securities prod-
ucts are: NOT FDIC INSURED ¢ NOT BANK GUARANTEED ¢ MAY LOSE VALUE, INCLUDING LOSS OF PRINCIPAL « NOT INSURED BY ANY STATE OR FEDERAL AGENCY. Treasury instruments are subject to interest rate and
liquidity risk if they are sold before their full maturity date. As a result, there may not be a market if you need to sell or it may sell for much less than face value.

The opinions voiced in this material are for general information only and are not intended to provide specific advice or recommendations. The market and economic data is historical and is no guarantee of future results. The
information in this report has been prepared from data believed to be reliable, but no representation is being made as to its accuracy and completeness. No chart, graph, or other figure provided should be used to determine
which securities to buy, sell or hold. Past performance is not indicative of future results. Investing involves risks and each investor must be willing and able to accept those risks, including the loss of principal.



