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2 yr. Note 4.25% 4.38%  +13bps

Market Movers: 5yr.Note = 4.41%  4.58%  +17bps
e Stocks got hammered and bond yields climbed with

traders slashing their bets for Federal Reserve interest 10 yr-Note  4.60% 4.76%  +16bps
-rate cuts after Fridays’ blowout jobs report. Nonfarm = 3 yr. Bond 4.81% 4.95%  +14bps
Payrolls surprised to the upside at 256k vs 165k

forecast. The Unemployment Rate dipped down to SOFR Rate  4.31% 4.30%  -1bps

4.1% (previous 4.2%), and Average Hourly Earnings Data This Week

declined. The 30 year US Treasury briefly touched 5%.

e The dollar trimmed losses on Monday and bank
stocks climbed on deregulation optimism as the Fed’s  1/14/25 PP Final Demand
vice chair for supervision stepped down. The yield 8:30 AM MoM
curve steepened. 30yr notes hit 4.85%.

e U.S. Services PMI was revised down from 58.5 to
56.8. While the revision down was more than fore-
cast, it remains the highest reading since 2022. 1/15/25 Empire 3.0 0.2

e Factory Orders declined by 0.4% in November, while 8:30AM  Manufacturing
October’s reading was revised higher from +0.2% to 1/15/25

0.4% 0.4%

1/15/25 MBA Mortgage

_ [o)
7:00 AM  Applications n/a S

i CPI MoM 0.3% 0.3%

+0.5%. Durable Goods Orders were revised down. 8:30 AM

e Treasuries fell across the curve Tuesday, with a 1/15/25
. . . . CPIl YoY 2.9% 2.7%

$39bill sale of 10yr notes drawing the highest yield 8:30 AM

since 2007, along with a flurry of investment-grade
corporate deals hitting the street.
e Job openings rose to a six-month high in November,

1/16/25 Retail Sales

9 0
8:30 AM  Advance MoM 0.6%  0.5%
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boosted by a jump in business services while other 1/16/25  Import Price 0.2%  0.1%
industries showed mixed demand. The 10-yr yield 8:30AM  Index MoM
climbed 6bps to 4.69%. 1/16/25 Initial Jobless i | 20
e Swap traders who were fully pricing in a Fed rate cut 8:30 AM  Claims
by March scrapped wagers, pushing bets into the sec- 1/16/25  Continuing SR
ond half of the year. 8:30 AM  Claims
e Job Openings unexpectedly surged from 7.839mn to R
8.098mn, the highest reading since May 2024 as the 8/-30/AM Housing Starts 1325k 1289k
labor market continues to demonstrate resilience. '
e Mortgage Applications fell 3.7% last week with con- 1/.17/25 Building Permits 1460k~ 1493k
ventional 30-year rates near 7.0%. The index is at its 8:30 AM
lowest level since November 2023. 1/17/25 Industrial 55w il
e Initial Jobless Claims surprised to the downside, fall- 9:15AM  Production MoM = P
ing from 211k to 201k, while Continuing Claims in-
creased by 33k to 1867k. 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.



