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Happy Friday the 13th from Camp Crystal Lake!  We are excited to welcome all you new campers this year and we look forward to watching 
you grow and learn from those returning to our esteemed, super-friendly summer camp!  We know that we have had some bumps along the 
road and had a lot of turn-over of Camp Counselors but we are poised for another great summer, filled with extraordinary learning opportuni-
ties and numerous ways to make new friends.  This is my twentieth Friday the 13th here at this camp and each time, I am more excited than 
before.  Yes, we occasionally experience some pretty scary events, but these are placed in our lives to help us grow stronger.  Let us review the 
highlights from the camp (voted most frightening yet most fun by at least four attendees last year!) 
 
Economical Chairs 
 
Jerome Powell is finishing up his term as the Chair of our committee on Life Lessons in Dealing with Pressure.  Mr. Powell has certainly lived with 
the pressures from our Board of Governors.  His leadership has been challenged over his terms as Chair, but he persevered in balancing infor-
mation on our employment situation and the costs of running our camp.  Just this week, we learned that we saw an increase of 130(k) jobs 
here in Crystal Lake (US), much higher than we expected.  Initial Jobless claims remained higher than the four-week moving average.  As far 
as the costs here at the camp are concerned, CPI MoM for the month of January was lower, 0.2% versus survey of 0.3%.  When compared to 
last January, CPI was 2.4% higher while the expectation was 2.5%.  As Chair Powell completes his term in a couple months, Kevin Warsh has 
been nominated to replace Mr. Powell.  While we normally play economic chairs while singing “the worms crawl in.  The worms crawl out,” this 
year we opted to sing something a little different.  From camp alum and honorary camp poet laureate, James Morrison, When the Music’s Over 
felt like a nice way to send off Jerome Powell.   
 
Taking the Machete to Interest Rates 
 
With the exciting and more positive news coming from our latest State of the Camp report on employment and costs, the rates with which we 
can invest or borrow have come down in the last week.  The 10-year treasury is trading around 4%, down from its recent peak of around 4.30%.  
The spread between the 2-year and the 10-year treasuries is a little tighter, currently around 65 basis points.  Lower interest rates might be on 
the horizon, but the expectation for lower short-term rates remains tentative and we will once again rely on patience as we wait for the next 
economic shock, or scary event to come to the surface of Crystal Lake!   
 
As our past Chair of the Committee on Silencing Anger in Nature, Jason Vorhees, liked to say, “…”  What a spokesperson!  He never really said 
much, but you sure felt his presence!   
 
We cannot wait to see what this year’s camp experience brings for you!  Remember to reach out to your Camp Counselor for a great conver-
sation and perhaps an update on camp activities. 
 
Have a great weekend! 
 
Matthew Maggi | Senior Vice President | Commerce Bank – Capital Markets Group (CMG) 
800 548-2663  matthew.maggi@commercebank.com 
 

Weekly Review—February 13, 2026 

NEW ISSUE MUNICIPAL CALENDAR 

Date Amount ($) Description Maturity 

02/17/26  $8,960,000  City of Russell, KS GO   2027 - 2046  
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KEY INDICES 

 Current Last Month One Year Ago 
Prime Rate 6.75 6.75 7.50 
Discount Rate 3.75 3.75 4.50 
Fed Funds Rate 3.64 3.64 4.33 
Interest on Reserve Bal. 3.65 3.65 4.40 
SOFR 3.65 3.64 4.32 
11th Dist COFI (ECOFC) 2.78 2.83 2.99 
1-Yr. CMT 3.42 3.53 4.30 
Dow 49,500.93 49,191.99 44,711.43 
NASDAQ 22,546.67 23,709.87 19,945.64 
S&P 500 6,836.17 6,963.74 6,115.07 
Bond Buyer 4.79 4.76 4.25 

Treasuries & New Issue Agencies (Spread to Treasuries) 
 3 Mo. 6 Mo.  1-Yr.  2-Yr.  3-Yr. 5-Yr. 7-Yr 10-Yr 20-Yr 30-Yr 

Treasuries 3.67 3.60 3.41 3.41 3.45 3.61 3.82 4.06 4.64 4.70 
Bullets    2 0 0 8 10   
NC-6 Mo.    23 38 44 45 50   
NC-1 Year    8 20 32 35 40   
NC-2 Year     1 15 22 29   

CMO Spreads to Treasuries 

 PAC Vanilla 
1-Year N/A +40 

2-Year 50 50 

3-Year 60 75 

5-Year 80 85 

MBS Current Coupon Yields 
GNMA 30 Yr.  4.86% 

FNMA 30 Yr.  4.80% 

FNMA 15 Yr.  4.21% 

MUNI AA—BQ 

3 Mo. 2.10 

6 Mo. 2.10 

1-Year 2.10 

2-Year 2.10 

3-Year 2.12 

5-Year 2.18 

7-Year 2.37 

10-Year 2.66 

30-Year 4.51 

_______________________________________________________________________________________________________________________________________________ 
 

Investment suitability must be determined individually for each investor, and the securities included in this document may not be suitable for all 
investors. The information presented is not intended to constitute an investment recommendation or solicitation (offering) for, or advice to, any 
specific entity or person. By providing this information, neither Commerce Bank or any of its affiliates is undertaking to give advice in any fiduci-
ary capacity within the meaning of ERISA, the Internal Revenue Code or any other regulatory framework. Before making any investment, inves-
tors should read the related prospectus, term sheet or offering memorandum. 
LJ Hart & Company is a wholly-owned subsidiary of Commerce Bank, and may serve as either a municipal advisor or underwriter of a particular 
issuance of municipal securities.  Underwritten municipal securities offerings may be distributed by its affiliates, Commerce Brokerage Services 
Inc. and the Commerce Bank Capital Markets Group (Affiliates). In such case, LJ Hart & Company will remit a portion of the underwriting fee or 
a dealer concession to Affiliates as compensation for the Affiliates’ distribution services. 
Securities are provided through Commerce Brokerage Services, Inc (CBSI), a subsidiary of Commerce Bank, member FINRA, SIPC, and Com-
merce Bank Capital Markets Group (CMG), a division of Commerce Bank (the “entities”).  Investments in securities are NOT FDIC insured; 
NOT Bank-Guaranteed; MAY lose value.  The opinions expressed herein reflect that of the author and are not a complete analysis of every 
material fact respecting any company, industry, or security.  The author’s opinions do not necessarily reflect that of Commerce Bank or its affili-
ates.  CDs are direct financial obligations of the issuing financial institution and are not, either directly or indirectly, an obligation of Commerce 
Bank.  Information contained herein is from sources deemed reliable but cannot be guaranteed.  Prices and/or yields are subject to change and 
investments are subject to availability.  The entities are not acting as your Portfolio Manager, Investment Advisor or  ‘municipal advisor’ within 
the meaning of Section 15b of the Securities Exchange Act and therefore do not act in a fiduciary capacity.  The entities do not provide tax ad-
vice (please refer to your tax professional).     

Economic Release Date Survey Prior Data Period Actual 

NFIB Small Business Optimism 02/10/2026 99.8 99.5 Jan 99.3 

Retail Sales Advance MoM 02/10/2026 0.4% 0.6% Dec 0.0% 

MBA Mortgage Applications 02/11/2026 NA -8.9% Feb 6 -0.3% 

Change in Nonfarm Payrolls 02/11/2026 65k 48k (rev down) Jan 130k 

Unemployment Rate 02/11/2026 4.4% 4.4% Jan 4.3% 

Initial Jobless Claims 02/12/2026 223k 232k (rev up) Feb 7 227k 

Existing Home Sales 02/12/2026 4.15m 4.27m (rev down) Jan 3.91m 

Existing Home Sales MoM 02/12/2026 -4.6% 4.4% (rev down) Jan -8.4% 

CPI MoM 02/13/2026 0.3% 0.3% Jan 0.2% 

CPI YoY 02/13/2026 2.5% 2.7% Jan 2.4% 


