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2 yr. Note 4.26% 4.20% -6 bps

Market Movers:

e Bonds rallied and stocks fell last week on
multiple pieces of data and news that rattled 10yr.Note ~ 4.48%  4.43%  -5bps
investor confidence in the strength of the US 30yr.Bond  4.70% 4.68% -2 bps
economy.

5 yr. Note 4.33% 4.27% -6 bps

SOFRRate  4.31%  4.32%  +1bps

o Equities dropped on Thursday after Walmart .
gave a disappointing forecast and acknowl-
edged “uncertainties related to consumer be-
havior and global economic and geopolitical
conditions.” The Walmart news came days after
much weaker than expected retail sales data
revealed a sharp pullback by consumers. The ~ 2/25/25  Conf. Board 102.7 1041

, . . . 10:00 AM Consumer Conf.
world’s largest retailer, Walmart, is particularly
closely watched because of its diversity of prod- 2/26/25 NewHome Sales 5 ., 5~
ucts and international reach. 10:00AM  (Jan)

o Last week’s economic data was of secondary ~ 2/26/25 BuildingPermits = ;o
importance. Overall the data had a slightly neg- 100 AM (Jan)
ative tone (Michigan Sentiment, Leading Index, 2/27/25 GDP (4Q, 1st
and Housing Starts all falling short of expecta- ~ 8:30AM  Rev)
tions), but some releases did outperform 2/27/25 Durable Goods
(largely the Philadelphia Fed Business Outlook). 8:30AM  Orders (Jan)

e Despite headlines out of Washington promising 2/27/25 Initial Jobless
increased tariffs, mercurial foreign policy ac- 8:30 AM  Claims (Feb 22)
tions, and steep government spending cuts, the  2/27/25 Continuing
10yr treasury has largely traded within 10bps of 8:30AM  Claims (Feb 15)
4.50% since Trump’s inauguration five weeks 2/27/25  Pending Home
ago. Similarly, the 2yr treasury has traded with-  10:00 AM Sales (Jan)
ina 17bps range (4.19% to 4.36%) during that 5 55 /95

2/25/25 Philadelphia Fed

-9.1%
8:30 AM  Non-Manu (Feb) n/a 9.-1%
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same time period. On some days the moves 8:30 AM  (Jan)
have been .dramatlc, but thus far treasuries 2/28/25  Personal oo .
have remained rangebound. 8:30 AM  Spending (Jan) 2% T%

o With still weeks to go before the next FOMC 2/28/25 Wholesale ) )
meeting on March 19, investors should contin-  g:30AM  Inventories Jan) 0 +°  0-2%
ue to closely watch incoming inflation data for
insight into future Fed policy.

John Williamson, CFA - jwilliamson@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.



