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US Treasury Auction Schedule 
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The World is smoldering: 

 

Deep South braces for a rare winter storm threatening heavy snow, sleet and ice 

https://www.cnbc.com/2025/01/21/deep-south-braces-for-a-rare-winter-storm-threatening-heavy-

snow-sleet-and-ice.html  

Millions of people across the northern Gulf Coast braced Tuesday for a rare winter storm that’s 

expected to scatter heavy snow, sleet and freezing rain around the Deep South as a blast of Arctic 

air plunges much of the eastern U.S. into a deep freeze. 

 

Two Americans Freed by Taliban in Prisoner Swap 

https://www.wsj.com/world/two-americans-freed-by-taliban-in-prisoner-swap-

06e4a270?mod=world_lead_story  

As one of its last acts in office, the Biden administration struck a deal to free two Americans held 

in Afghanistan in exchange for one Taliban member held in a U.S. prison. 

The Taliban released Ryan Corbett and another American in exchange for Khan Mohammed, 

who was serving two life sentences for drug trafficking for the Taliban. Corbett’s family 

confirmed his release, but neither the Taliban nor U.S. officials have named the second 

American. 

In a statement, the Taliban said it appreciated the U.S. for actions “that contribute to the 

normalization and expansion of relations between the two countries.” 

 

Why Trump Sees a Chinese Threat at the Panama Canal, and Locals Don’t 

https://www.wsj.com/world/americas/china-panama-canal-development-what-it-means-

7c5dc870?mod=world_lead_pos5  

Every day, dozens of cargo ships pass by blue cranes at a port near the Pacific Ocean entrance, 

the towering skyline of Panama City visible across the horizon. About eight hours later, they 

drift past another terminal stacked with containers as they exit into the Atlantic. 

These facilities are run by a giant Hong Kong port operator, Hutchison Whampoa. And that is 

the crux of the problem for the Trump administration, which sees the Chinese infrastructure that 

has been built up around the canal in the past three decades as a national-security threat. 

“China is operating the Panama Canal, and we didn’t give it to China,” Trump said in his 

inaugural address, referring to the 1977 treaty that handed control of it to Panama. “We gave it to 

Panama, and we’re taking it back.” 

 

Los Angeles Fires Ravaged a Historic Black Neighborhood. Now Residents Wonder Who 

Will Return. 

https://www.wsj.com/us-news/los-angeles-fires-ravaged-a-historic-black-neighborhood-now-

residents-wonder-who-will-return-554e7964?mod=us-news_lead_story  

In a time of declining Black homeownership in California, Altadena stood out as an exception. 

Since the 1960s, Black families have settled in this slice of the San Gabriel Valley, building a 

community around churches, schools, restaurants and other small businesses. Some 81% of 

Black households in Altadena own homes, compared with 32% across Los Angeles County. 

Median home values for Altadena’s Black households were $961,000 in 2023, compared with 

$677,700 countywide.     

https://www.cnbc.com/2025/01/21/deep-south-braces-for-a-rare-winter-storm-threatening-heavy-snow-sleet-and-ice.html
https://www.cnbc.com/2025/01/21/deep-south-braces-for-a-rare-winter-storm-threatening-heavy-snow-sleet-and-ice.html
https://www.wsj.com/world/two-americans-freed-by-taliban-in-prisoner-swap-06e4a270?mod=world_lead_story
https://www.wsj.com/world/two-americans-freed-by-taliban-in-prisoner-swap-06e4a270?mod=world_lead_story
https://www.wsj.com/world/americas/china-panama-canal-development-what-it-means-7c5dc870?mod=world_lead_pos5
https://www.wsj.com/world/americas/china-panama-canal-development-what-it-means-7c5dc870?mod=world_lead_pos5
https://www.wsj.com/us-news/los-angeles-fires-ravaged-a-historic-black-neighborhood-now-residents-wonder-who-will-return-554e7964?mod=us-news_lead_story
https://www.wsj.com/us-news/los-angeles-fires-ravaged-a-historic-black-neighborhood-now-residents-wonder-who-will-return-554e7964?mod=us-news_lead_story
https://www.wsj.com/real-estate/los-angeles-fire-housing-shortage-a1424502?mod=article_inline
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“Until this past week, it was kind of a sterling example of what could be possible,” said Char 

Miller, an environmental analysis professor at Pomona College in Claremont, Calif.  

 

 

. 

 
 

 

 

 

Term SOFR Ticker Settle Yest Change 

1 Month TSFR1M Index 4.30213 4.3004 0.001730

3 Month TSFR3M Index 4.29034 4.29009 0.000250

6 Month TSFR6M Index 4.2521 4.25381 -0.001710

12 Month TSFR12M Index 4.19466 4.19425 0.000410
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US Interest Rate Probabilities 

WIRP [GO] 
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US-SWAP curve  

IRSB <GO> 
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Getting Granular 

The Fed watches 1-month bills v. 1-month bills 6-months forward. 

Below is a chart of 1-month SOFR v. 1-month SOFR 6-months forward.  

 

Federal Reserve economists said, watching forward rates relative to those on 

current Treasury bills has served traders well in the past. 

When the short term forward spread inverts, it indicates easier Fed policy in 

the near future.   
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Treasury 2s/10s 

 

 
 

 



This information is not to be construed as an offer to sell or a solicitation or an offer to buy the commodities herein named. The 

information of this report has been obtained from sources believed to be reliable but is not necessarily all-inclusive and is not 

guaranteed as to the accuracy and is not to be construed as representation by R.J O'Brien & Associates. The risk of trading futures 

and options can be substantial. Each investor must consider whether this is a suitable investment. Past performance is not 

indicative of future results. 
© Copyright 2025 

 

 
 

. The Fixed Income Group at R.J. O’Brien.  All rights reserved. 

THE TREND 

3-Month SFRU5: 95-97 ^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at 95-97^ and 96-06** 

Support is at 95-88** 
^Pivot Point is a 20-day moving average. 

** 2-STD Deviations from the pivot point. 
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Ultra 10-year Note (UXYH5): 110-25^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at 110-25^ and 112-05** 

Support is at 109-13* 
^Pivot Point is a 20-day moving average.  

** 2-STD Deviations from the pivot point. 
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GT10 T 4.25 11/15/34 BOLL  

 

GT10 Notes 4.64^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at 4.79%** 

Support is at 4.64 and 4.48** 
^Pivot Point is a 20-day moving average.  

** 2-STD Deviations from the pivot point. 
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EQUITIES 

 

 
The S&P is +22 and the NASDAQ is +96 

 

Earnings: www.moneycentral.msn.com/investor/market/earncalendar 

On Bloomberg type in ACDR <GO> 
 

UK 

In the UK the FTSE is +0.10%. 

BOE Rate 4.75% (no change). 

Next meeting 02/06/25 
 

EU: 

The CAC Index is at +0.10%.  

The DAX Index is at -0.103 

%. 

http://www.moneycentral.msn.com/investor/market/earncalendar
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ECB   

Main Refinancing Operations Rate 3.40% (.25 bp Cut). 

Deposit Facility Rate 3.25% (.25 BP Cut). 

Next meeting 01/30/25 

 

Japan:  

The TOPIX closed +0.08%.  

The NIKKEI closed +0.32%.   

BOJ Policy Balance Rate +0.10%   

Next meeting 01/24/25  

 

China:  

The Hang Seng closed +0.91%. 

The Shanghai Composite closed -0.105%.  

PBOC 

Deposit Rate: 1.50% 

1-Year Prime Rate: 3.1% 

7-Day Repo Rate: 2.2972% 

Reserve Requirement Ratio: 9.50% (50 BP Cut)  

 

Muni IG Curve 
 

The S&P Municipal Bond Index and its sub-indices are market value-weighted and based on 

bonds that are tax-exempt but may be subject to alternative minimum tax (AMT). Data are 

available for 12/02/2009 through 09/20/2021. 

https://emma.msrb.org/ToolsAndResources/MBISYieldCurve?daily=False  

 

 

https://emma.msrb.org/ToolsAndResources/MBISYieldCurve?daily=False
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The Fundamentals 
 

LABOR  

Bureau of Labor and Statistics 

http://www.bls.gov/news.release/ 

CPI, ECI, Employment situation PPI, CPI, Productivity and Costs, Real Earnings and US 

import/exports. 

 

Average Hourly Earnings y/y Department of Labor Department. 

 

 

 
 

Bureau of Labor Statistics 

https://www.bls.gov/web/empsit/cesnaicsrev.htm 

Nonfarm Payroll Employment: Revisions between over-the-month estimates, 1979-present 

http://www.bls.gov/news.release/
https://www.bls.gov/web/empsit/cesnaicsrev.htm
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KC Federal Reserve Agricultural Finance Update  

 

December 05, 2024 

Growth in farm debt eases but continues to pressure ag bank liquidity 

 

Farm debt balances at commercial banks continued to rise in the third quarter. According to call 

report data, growth in agricultural production loans slowed from earlier in the year but remained 

strong. Growth in farm debt was broad, but the pace of increase was fastest among lenders with 

the highest agricultural loan concentrations. 

Increases in farm and non-farm loan balances continued to outpace growth in deposits, and 

liquidity ratios at agricultural banks tightened further, particularly those most concentrated in 

farm lending. Despite higher debt balances and softening farm financial conditions, delinquency 

rates on agricultural loans remained low. 

 

 https://www.kansascityfed.org/agriculture/agfinance-updates/growth-in-farm-debt-eases-but-

continues-to-pressure-ag-bank-liquidity/  

 

How do Farm Incomes Compare to the average population 

https://www.ers.usda.gov/faqs/#Q1   

Charge-off Delinquency Rates on Loans and Leases at Commercial Banks 

https://www.federalreserve.gov/releases/chargeoff/delallsa.htm 

 

Baker Hughes Rig Count Overview and Summary Count 

https://bakerhughesrigcount.gcs-web.com/rig-count-overview?c=79687&p=irol-

rigcountsoverview 

What is U.S. electricity generation by energy source? 

https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_es1b 

Biofuels International 

https://biofuels-news.com/home/  

Renewable Fuels Association  

http://www.ethanolrfa.org/  

 

How Many Electric Vehicles are on the Road in America 

https://usafacts.org/articles/how-many-electric-cars-in-united-states/  

How do Fuel Cell Electric Vehicles Work Using Hydrogen 

https://afdc.energy.gov/vehicles/how-do-fuel-cell-electric-cars-work  

 

 

https://www.kansascityfed.org/agriculture/agfinance-updates/growth-in-farm-debt-eases-but-continues-to-pressure-ag-bank-liquidity/
https://www.kansascityfed.org/agriculture/agfinance-updates/growth-in-farm-debt-eases-but-continues-to-pressure-ag-bank-liquidity/
https://www.ers.usda.gov/faqs/#Q1
https://www.federalreserve.gov/releases/chargeoff/delallsa.htm
https://bakerhughesrigcount.gcs-web.com/rig-count-overview?c=79687&p=irol-rigcountsoverview
https://bakerhughesrigcount.gcs-web.com/rig-count-overview?c=79687&p=irol-rigcountsoverview
https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_es1b
https://biofuels-news.com/home/
http://www.ethanolrfa.org/
https://usafacts.org/articles/how-many-electric-cars-in-united-states/
https://afdc.energy.gov/vehicles/how-do-fuel-cell-electric-cars-work
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Trucking 12/27/24 

 

 

 
 

U.S. Department of Commerce, Bureau of economic analysis  

http://www.bea.gov/newsreleases/national/gdp/gdpnewsrelease.htm  

GDP, Personal Income, Outlays, Consumer Spending, Corporate Profits and Fixed Assets 

http://www.bea.gov/newsreleases/national/gdp/gdpnewsrelease.htm
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Latest estimate: 3.0 percent — January 17, 2025 

 

The GDPNow model estimate for real GDP growth (seasonally adjusted annual rate) in the 

fourth quarter of 2024 is 3.0 percent on January 17, unchanged from January 16 after rounding. 

After this morning’s releases from the US Census Bureau and the Federal Reserve Board of 

Governors, an increase in the nowcast of fourth-quarter real personal consumption expenditures 

growth from 3.7 percent to 3.8 percent was offset by a decrease in the nowcast of the 

contribution of inventory investment to real GDP growth from -0.37 percentage points to -0.41 

percentage points. 

 

The next GDPNow update is Tuesday, January 28. Please see the "Release Dates" tab below for 

a list of upcoming releases. 

 

https://www.atlantafed.org/cqer/research/gdpnow  

 

 

St. Louis Fed GDP Now Q4 2024 2.99% 01/17/2025 

 

https://fred.stlouisfed.org/series/GDPNOW  

 

https://www.atlantafed.org/cqer/research/gdpnow
https://fred.stlouisfed.org/series/GDPNOW
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https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-

business/pmi/october  

 

https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/pmi/october
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/pmi/october
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US Census Bureau (Manufacturers’ Shipments, Inventories and Orders). 
http://www.census.gov/manufacturing/m3/ 
 

Ranking of Countries by Military might. 

www.military.com 

Our Nation in numbers 

The Constitution gives us four missions… 
1. Establish Justice and Ensure Domestic Tranquility. 
2. Provide for the Common Defense. 
3. Promote the General welfare. 
4. Secure the Blessings of Liberty to Ourselves and Our Posterity. 
www.usafacts.org   

US Foreign Assistance 
http://foreignassistance.gov/  

How much aid do we give around the world? 

https://usaid.gov 

 

How Natural Resources have performed over the last 10 years. 

 
 

https://www.usfunds.com/wp-content/uploads/2023/01/23-006-CommoditiesPeriodicTable.pdf 

http://www.census.gov/manufacturing/m3/
http://www.military.com/
http://www.usafacts.org/
http://foreignassistance.gov/
https://usaid.gov/
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information of this report has been obtained from sources believed to be reliable but is not necessarily all-inclusive and is not 

guaranteed as to the accuracy and is not to be construed as representation by R.J O'Brien & Associates. The risk of trading futures 

and options can be substantial. Each investor must consider whether this is a suitable investment. Past performance is not 

indicative of future results. 
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