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Weekly Review—June 26, 2026 

NEW ISSUE MUNICIPAL CALENDAR 

Date Amount ($) Description Maturity 

06/30/2026  $5,080,000  City of Andover KS GO BQ  2027 - 2046  

07/01/2026  $63,265,000  Wyandotte County KS Unified Govt GO  2027 - 2056  

 
 
What goes up must come down. Spinnin’ wheel, gotta go ‘round – Blood, Sweat & Tears (1968).  My dad introduced Blood, Sweat & 
Tears to me at an early age.  It played throughout the house, in our cars, and permeated my mind and made my body want to 
move.  This song was written by David Clayton Thomas, the lead singer, in response to several tensions happening in the late 1960’s 
in the US – he passed away this week.  My dad played the trumpet in bands that attempted to imitate this group’s jazz-blues-soul-
funk fusion, and that spirit carried on in me when I was learning how to play the drums.  While other kids were playing along with Def 
Leppard, Motley Crüe, or Ozzy Osbourne, I was trying to play like Bobby Columby.  It probably helps to explain why I am a little off 
beat sometimes.  The opening lines which I quoted above are a healthy reminder to remain calm and not let the market volatility 
bother me – to accept that when market tensions rise, they will fall back down soon enough. 
 
The key economic metrics released this week that are likely to follow this pattern included: the S&P Global US Manufacturing PMI, 
rising to 55.7 versus the May release of 55.1; Personal Income and Personal Spending which both rose in May by 0.7%; Core PCE Price 
Index YoY came in at 3.4%, up from April’s 3.1%; and finally, the final release of 1Q GDP Annualized QoQ rose to 2.1% after adjustments 
were made to net exports.  Inflation, or price stability, remains the strongest concern for bond markets as traders navigate the rate 
fluctuations caused by these headwinds.  The tension between short-term and long-term interest rates is manifesting within the 
shape of the US Treasury curve.  Fed Futures traders moved the timing of a 25bps rate hike from early 1Q 2027 up to 4Q 2026.  The 2Y 
Constant Maturity Treasury (CMT) yield declined 10bps from last Thursday to 4.09% as of yesterday’s close.  The 10Y CMT yield fell 
6bps from last week to 4.40% as of yesterday’s close.  The US Treasury curve continues to point toward flattening while not too long 
ago, we were seeing steepening.  This yield tension is causing some consternation about increased economic risks, but as the song 
continues, drop all your troubles by the riverside… 
 
Next week we will receive key employment data next week and we will see if the positive performance in this part of the economy 
continues or begins to show signs of weakening.  We do not anticipate any strong weakening in the employment data; however, if 
we see persistent weakening in the 3rd and 4th quarters this year, the hikes the current Fed Funds market is anticipating may turn 
back to neutral action or even cuts by the FOMC.  Reach out to your Investment Representative to begin to plan for end of year in-
vestment strategies.   
 
Have a great weekend!  
 
Matthew Maggi  
Senior Vice President  
Commerce Bank – Capital Markets Group (CMG) 
800 548-2663  matthew.maggi@commercebank.com  
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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 3.63 3.62 4.33 
Interest on Reserve Bal. 2.73 2.73 2.93 
SOFR 3.64 3.55 4.36 
11th Dist COFI (ECOFC) 2.73 2.73 2.93 
1-Yr. CMT 3.94 3.86 3.99 
Dow 51,876.11 50,461.68 43,386.84 
NASDAQ 25,297.62 26,656.18 20,167.91 
S&P 500 7,353.47 7,519.12 6,141.02 
Bond Buyer 4.67 4.89 5.20 

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 3.74 3.91 3.92 4.08 4.09 4.14 4.25 4.38 4.87 4.87 
Bullets    1 1 1 4 9   
NC-6 Mo.    20 37 55 60 65   
NC-1 Year    12 30 45 55 65   
NC-2 Year     10 30 40 50   

CMO Spreads to Treasuries 

 PAC Vanilla 
1-Year N/A +40 

2-Year 45 50 

3-Year 63 73 

5-Year 75 83 

MBS Current Coupon Yields 
GNMA 30 Yr.  5.24% 

FNMA 30 Yr.  5.28% 

FNMA 15 Yr.  4.71% 

MUNI AA—BQ 

3 Mo. 2.38 

6 Mo. 2.38 

1-Year 2.38 

2-Year 2.41 

3-Year 2.51 

5-Year 2.68 

7-Year 2.85 

10-Year 3.08 

30-Year 4.45 

_______________________________________________________________________________________________________________________________________________ 
 

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 

S&P Global US Manufact. PMI 06/23/2026 54.6 55.1 Jun (P) 55.7 

S&P Global US Services PMI 06/23/2026 51.1 50.7 Jun (P) 51.3 

MBA Mortgages Applications 06/24/2026 NA -3.8% Jun 19 1.0% 

New Home Sales 06/24/2026 640k 626k May 580k 

Personal Income 06/25/2026 0.4% 0.0% May 0.7% 

Personal Spending 06/25/2026 0.6% 0.4% (rev down) May 0.7% 

GDP Annualized QoQ 06/25/2026 1.6% 1.6% 1Q (T) 2.1% 

Initial Jobless Claims 06/25/2026 225k 227k (rev up) Jun 20 215k 

PCE Price Index YoY 06/25/2026 4.1% 3.8% May 4.1% 

Core PCE Price Index YoY 06/25/2026 3.4% 3.3% May 3.4% 


