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Market Last Week

Capital Markets Little Rock (800) 737-0535
2 yr. Note 3.48% 3.57%
Fed Cuts Rates, Moderates Expectations for 5 yr. Note 3.61% 3.69%
December 10 yr. Note 4.00% 4.08%
U.S. and China Extend Truce, Markets Steady on
30 yr. Bond 4.59% 4.65%

Global Developments

Tech Earnings Power Rally as Al Stocks Lead Gains SOFR Rate 3.98631% 3.99963%

z Data This Week
o The FOMC voted 10-2 Wednesday to lower the benchmark
interest rate by a quarter point. The Fed also announced that
m they will end the reduction of its securities holdings beginning
st, i i S&P Global US
—— December 1 Mgnetary policy rerT\amed a key source of 11/3/2025 9:45 o .a
volatility. Fed Chair Jerome Powell signaled that a December AM Manufacturing PMI 52.2 52.2
m rate cut was “far from certain,” creating fresh uncertainty in (OctF)
bond markets. Treasury yields rose as investors reassessed the .
- . .., 11/3/2025 10:00 ISM Manufacturing
timing and pace of future easing. Former bond manager Bill . (oct) 49.4 49.1
m Gross exited Treasury positions, citing mounting deficits and
issuance concerns. Despite shifting expectations, the overall
. . . . 11/4/2025 8:30
tone in markets remains cautiously optimistic, supported by Trade Balance (Sep) - -
resilient corporate earnings, a cooling inflation outlook, and AM
o temporary relief in global trade relations.
11/4/2025 10:00 Durable Goods
0 Global markets rallied to end October as trade, technology, A Orders (Sep F)
and monetary developments fueled optimism despite ongoing
Q uncertainty. President Trump and Chinese President Xi 11/4/2025 10:00 Factory Orders (Sep) - -
reached a limited trade truce in South Korea, agreeing to AM
z pause tariff escalations, ease export restrictions, and resume
o Chinese agricultural purchases. The agreement helped 11/4/2025 10:00 JOLTS Job Openings 7180k 7227k
stabilize U.S.—China relations after months of on-again-off- AM (Sep)
again f.rICtIf)n. Admlttefjly, many deeper security an.d S&P Global US
economic disputes remain unresolved. Oil markets remain 11/5/2025 9:45 .
N . . . . Composite PMI (Oct 55.20 54.80
jittery by OPEC+ supply discussions and geopolitical tensions AM F)
m involving Venezuela, despite Washington's denial of reports of
planned military action against the Maduro government. 11/6/2025 8:30 Initial Jobless Claims
225k -
m AM (Nov 1)
Technology and corporate earnings continued to drive market
Q momentum. Amazon’s cloud division posted its strongest 11/6/2025 8:30 Continuing Claims
. L . . 1946k --
— growth in nearly three years, bolstering investor confidence in AM (Oct 25)
> the company’s Al initiatives. Nvidia led a surge in tech stocks
as its market capitalization surpassed $5 trillion. The data 11/7/2025 8:30 Change in Nonfarm il
m lifted major indexes to new highs and re-kindled debate over AM Payrolls (Oct) -
whether Al valuations are indeed sustainable. Broader equity
m gains contrasted with weakness in real estate and consumer  11/7/2025 8:30  Unemployment .
m staples, reflecting a market rotation toward growth sectors as AM Rate (Oct) 4.40% -

investors anticipated future rate adjustments. Treasury prices

are opening this morning's session lower with inflation tied 11/7/2025 10:00 U. of Mich.

yields on the longer end of the curve up about 3.5bps. 2 and AM Sentiment (Nov P) 53.00 53.60
10Y notes are at 3.60% and 4.11%, respectively.

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 products 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. This piece is intended for institutional use only and not intended for retail distribution.



