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“La Onda.  It’s like a mother’s love.” – Blood In, Blood Out (1993).  This quote from one of my favorite movies often comes to me this time of 
year.  Not because I spent time in the California penal system, but because it reminds me of the importance my mother has in my life.  I 
am sure many of you have similar feelings about your mother.  It is something that is always there and almost indescribable. Despite her 
own struggles in life, she tends to put me and others before herself. 
 
“She works hard for the money…” – Donna Summers (1983).  I have used this song many times because it perfectly describes how my 
mother worked to support me as we both grew up together.  She showed me it is possible to work full time and go back to school when 
she worked at a hospital in Columbia and got her degree in Medical Technology.  A similar situation may be happening now as the April 
Jobs report came out this morning. With the addition of 115,000 jobs, we have had back-to-back gains and the March Change in Nonfarm 
Payrolls were revised up to 185,000 from the original release of 178,000 jobs added.  The Unemployment Rate remained at 4.3%.  The Labor 
Force Participation Rate was slightly lower at 61.8% but remains relatively strong.  The continued resilience in the labor market challenges 
the Federal Reserve to even hint at making cuts the Fed Funds Rate.   
 
“Just like the white winged dove sings a song, sounds like she’s singin’…” – Stevie Nicks (1982).  When I was in fourth grade, my mom took 
me to my first concert.  Stevie Nicks was the headliner and Joe Walsh opened for her.  This demonstrated to me how a woman could be 
the headliner, in charge, and the most important part of the show.  Admittedly, it was a school night, and I fell asleep before the end, but 
my mom had a great time.  I showed up the next day at school wearing my Stevie Nicks concert T-shirt only to find out a classmate was 
there as well.  My mom made sure that life was not all work, entertainment was a key part of our lives.  Looking at the significant increase 
in Consumer Credit levels, I wonder how much spending is on consumer staples or entertainment.  The February level was revised down-
ward to $8.845 billion, and the March level came in at $24.855 billion – mostly from credit cards and non-revolving auto or student loans.  
Hopefully, the party will not come to a screeching halt, and consumers will adapt without significantly slowing down the US economy. 
 
“Back off man.  I’m a scientist.” – Ghostbusters (1984).  This was one of my mother’s favorite movie quotes.  I eventually got her a T-shirt 
with the quote on it, but it may have been too late – I haven’t seen her wear it.  She taught me – even sometimes to against my wishes – 
to always think things through.  To use my brain, even with the fear of failure. This is at the heart of the Scientific Method – trials, testing, 
seeing if what you think will happen will; but allowing the data to inform the decision, not necessarily what we want to happen.  It is a 
great life lesson: what I want will not always happen and I must let the facts; the truth determine the outcome.   
 
Have a great weekend! And Happy Mother’s Day! 
 
Matthew Maggi | Senior Vice President | Commerce Bank – Capital Markets Group (CMG) 
800 548-2663  matthew.maggi@commercebank.com  
 

Weekly Review—May 8, 2026 

NEW ISSUE MUNICIPAL CALENDAR 

Date Amount ($) Description Maturity 

05/11/2026  $3,750,000  Edwardsville KS GO  2027 - 2046  

05/12/2026  $600,000  Clearwater KS GO Temp Notes  2029  

05/14/2026   $52,500,000  MO Development Finance Board Rev  2026 - 2045  

05/14/2026  $32,305,000  Manhattan KS GO Series A  2027 - 2041  

05/14/2026  $30,260,000  Manhattan KS GO Temp Notes  2028 - 2030  
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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 3.60 3.62 4.30 
11th Dist COFI (ECOFC) 2.73 2.73 2.94 
1-Yr. CMT 3.75 3.68 4.00 
Dow 49,609.16 47,909.92 41,368.45 
NASDAQ 26,247.08 22,634.99 17,928.14 
S&P 500 7,398.93 6,782.81 5,663.94 
Bond Buyer 4.72 4.36 5.16 

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 3.68 3.72 3.87 3.89 3.99 4.16 4.34 4.91 4.93 
Bullets    2 2 0 4 8   
NC-6 Mo.    17 29 49 51 63   
NC-1 Year    13 29 45 50 60   
NC-2 Year     10 24 28 35   

CMO Spreads to Treasuries 

 PAC Vanilla 
1-Year N/A +40 

2-Year 50 50 

3-Year 65 75 

5-Year 80 90 

MBS Current Coupon Yields 
GNMA 30 Yr.  5.15% 

FNMA 30 Yr.  5.26% 

FNMA 15 Yr.  4.63% 

MUNI AA—BQ 

3 Mo. 2.55 

6 Mo. 2.55 

1-Year 2.55 

2-Year 2.50 

3-Year 2.53 

5-Year 2.66 

7-Year 2.83 

10-Year 3.09 

30-Year 4.53 

_______________________________________________________________________________________________________________________________________________ 
 

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 

Factory Orders 05/04/2026 0.6% 0.3% (rev up) Mar 1.5% 

Trade Balance 05/05/2026 -$61.0b -$57.8b (rev down) Mar -$60.3b 

ISM Services Index 05/05/2026 53.7 54.0 Apr 53.6 

New Home Sales 05/05/2026 652k 635k Mar 682k 

MBA Mortgage Applications 05/06/2026 NA -1.6% May 1 -4.4% 

ADP Employment Change 05/06/2026 120k 61k Apr 109k 

Initial Jobless Claims 05/07/2026 205k 190k (rev up) May 2 200k 

Construction Spending MoM 05/07/2026 0.3% -0.2% Mar 0.6% 

Change in Nonfarm Payrolls 05/08/2026 65k 185k (rev up) Apr 115k 

Unemployment Rate 05/08/2026 4.3% 4.3% Apr 4.3% 


