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2 yr. Note 4.20% 3.99%  -21bps

Market Movers:

o Volatility remained elevated last week as traders
processed a list of issues including: concerns of 10yr.Note  4.43%  4.21%  -22bps
a looming economic slowdown, an increasingly  30yr. Bond  4.68% 4.49%  -19bps

tenuous geopolitical landscape, and daily
SOFR Rate  4.3193  4.3247 +.0054
threats of a ramped up trade war.

e Treasury yields closed sharply lower last week Data This Week

as investor jitters about the direction of the
economy increased the probability of Fed rate
cuts this year and investors retreated to the 3/03/25 S&PManufetring. o, o o, &
safety of sovereign debt. While economic data 9:45AM  PMI (Feb)

was mixed, the more closely watched and mar-  3/03/25  Construction
ket impactful releases did suggest a slowdown. ~10:00AM  Spending (Jan)
Manufacturing activity, consumer confidence, 3/03/25 ISM Manufctring.

5 yr. Note 4.27% 4.02%  -25bps

-0.1% 0.5%

50.8 50.9
retail sales, and personal spending all fell short 10:00AM  (Feb)
of expectations. 3/05/25 ADP Employment
o _ 147k 183k
e Perhaps the more significant red flag for the 8:15AM  Change (Feb)
economy is the increasingly pessimistic con- 3/05/25 Factory Orders

1.6% -0.9%
sumer. The Conference Board Consumer Confi- 10:00 AM  (Jan) ’ °

dence measure for February fell by the largest 3/05/25 Durable Goods

. 31%  3.1%
amount since August 2021. Concerns about the 10:00 AM  Orders (Jan) ° °

Z
o
2]
o
<
o
=
O
&
()
Z
=,
S
Ll
o

pricing of goods in the months to come domi- 3/05/25  ISM Services 06 8
nated the responses from consumers. While 10:00 AM Index (Feb) ' '
difficult to understand, some of the survey re- 3/06/25  Initial Jobless
spondents just weeks ago had been hopeful 8:30 AM  Claims (Mar 1) 2ol 2l
that the prices of goods would decrease despite -
the new administration’s clear signaling that Z{;)S/Azl\i gf;?f:;u('?egb gy 1875k 1862k
they i_ntended. to pursue .tariff hikes. Significgnt 3/06/25 Wholesale
additional tariffs on Mexico, Canada, and China 10,00 AM  Inventories (Jan) 0.7%  0.7%
are scheduled to go into effect tomorrow. 3/07/25 Change Nonfarm

e This morning, Fed Funds futures are now pric- 8:30 AM  Payrolls (Feb) 160k 143k

ing two 25bps cuts in 2025, the first in July and
the second in October.

e This Friday’s Payroll data is highly anticipated
fOf fU rther evidence Of a S|0Wing Iabor market. John Williamson, CFA - jwilliamson@bankers-bank.com

3/07/25 Unemployment

0, 0,
8:30 AM  Rate (Feb) 4.0% 4.0%

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.



