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US Treasury Auction Schedule 

On Bloomberg: 

NI TRE <go> 

 

 
 

 

The World is smoldering: 

  

U.S. Doubles Down on Demand That Ukraine Sign Minerals Deal 

https://www.wsj.com/world/trump-ukraine-mineral-deal-sign-e2ff7d3f?mod=hp_lead_pos3  

The Trump administration is stepping up its push for Ukrainian President Volodymyr Zelensky to hand 

mineral rights worth hundreds of billions of dollars to the U.S., after Zelensky’s initial rejection of the 

demand fueled President Trump’s escalating broadsides against Ukraine’s leader. 

The White House called Zelensky’s refusal to sign a deal it proposed and his criticism of Trump 

unacceptable, a day after Zelensky said Trump is living in a “disinformation” bubble and Trump 

countered by calling Zelensky a dictator. 

“They need to tone it down and take a hard look and sign that deal,” Trump’s national security 

adviser Mike Waltz said Thursday of Ukraine’s leadership on Fox News. 

Zelensky has said he is open to a deal, but that it needs more work. 

The U.S. demands were first presented by Treasury Secretary Scott Bessent in Kyiv last week. 

https://www.wsj.com/world/trump-ukraine-mineral-deal-sign-e2ff7d3f?mod=hp_lead_pos3
https://www.wsj.com/world/trump-zelensky-foreign-policy-world-alliances-a3592bc4?mod=article_inline
https://www.wsj.com/world/zelensky-says-trump-needs-more-truth-after-claims-ukraine-started-the-war-08989b98?mod=article_inline
https://www.wsj.com/world/ukraine-open-to-trumps-idea-to-exchange-aid-for-rare-earthsbut-theres-a-catch-6f817838?mod=article_inline
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A U.S. Republican lawmaker who met with Zelensky on the sidelines of the Munich Security Conference 

last week described the Ukrainian leader’s account of the interaction with Bessent. 

Bessent pushed the paper across the table, demanding that Zelensky sign it, the Ukrainian president told 

the lawmaker. Zelensky took a quick look and said he would discuss it with his team. Bessent then 

pushed the paper closer to Zelensky. 

“You really need to sign this,” the Treasury secretary said. Zelensky said he was told “people back in 

Washington” would be very upset if he didn’t. The Ukrainian leader said he took the document but didn’t 

commit to signing. 

 

Why Germany’s Confidence Is Shattered and Its Economy Is Kaput 

https://www.wsj.com/world/europe/why-germanys-confidence-is-shattered-and-its-economy-is-kaput-

d1d95890?mod=hp_lead_pos9  

BERLIN—A decade ago, Germany was the model nation.  

Its economy hadn’t just withstood the ascendance of China; it was thriving in its wake. Its balanced 

public finances stood out in a world of huge government debt. And while British and U.S. lawmakers 

were caught up in the culture wars, German politicians continued to practice the art of compromise. 

Today, Germany has gone from paragon to pariah. Its economic model is broken, its self-confidence 

shattered and its political landscape fractured.  

Europe’s former growth engine has shrunk for two years in a row, erasing any recovery made since the 

Covid-19 pandemic. Its manufacturing output is down about 10% over the same period and its 

companies, squeezed between rising costs and falling exports, are shedding thousands of jobs a month. 

When voters elect a new parliament on Sunday, the far right is likely to double its seats and a fragmented 

center could struggle to form a stable government. 

 

Israel Warns Hamas Over Return of Body of Hostage Kidnapped With Her Sons 

https://www.wsj.com/world/middle-east/israel-warns-hamas-over-return-of-body-of-hostage-kidnapped-

with-her-sons-cba5a1c7?mod=hp_lead_pos10  

Israel warned Hamas on Friday that it will pay dearly if the militant group doesn’t hand over the body of 

a mother who was kidnapped with her two young sons, as Arab mediators expressed concerns about talks 

expected to begin next week over a permanent end to the Gaza war. 

The Israeli military said that the bodies of the boys, Ariel and Kfir, had been identified. But it said 

another body Israel received this week didn’t belong to their mother, Shiri Bibas, and didn’t match any 

other hostage. Hamas on Friday said it would investigate Israel’s claims. 

 

Why Is Warren Buffett Hoarding So Much Cash? 

https://www.wsj.com/finance/stocks/warren-buffett-berkshire-hathaway-cash-annual-letter-

2c956952?mod=hp_lead_pos8  

Warren Buffett is known for picking stocks. These days, he is increasingly picking cash. 

The mountain of cash and Treasury bills at the famed investor’s company, Berkshire Hathaway BRK.B -

0.41%decrease; red down pointing triangle, rose above $300 billion in the third quarter—easily a record 

and its highest as a percentage of company assets in data going back to 1998, according to Dow Jones 

Market Data. 

Holding lots of cash is standard practice for Berkshire, but the scale of the recent buildup has raised 

eyebrows among some observers of the Omaha, Neb., conglomerate.  

They are preparing to parse Buffett’s annual letter to shareholders on Saturday for clues about how the 

Berkshire chairman and chief executive is thinking about the stock market and any opportunities he might 

https://www.wsj.com/world/europe/why-germanys-confidence-is-shattered-and-its-economy-is-kaput-d1d95890?mod=hp_lead_pos9
https://www.wsj.com/world/europe/why-germanys-confidence-is-shattered-and-its-economy-is-kaput-d1d95890?mod=hp_lead_pos9
https://www.wsj.com/economy/trade/germany-economic-model-broken-exports-095a488d?mod=article_inline
https://www.wsj.com/world/europe/germany-heads-toward-early-elections-after-scholz-loses-confidence-vote-093b3196?mod=article_inline
https://www.wsj.com/world/europe/elon-musk-is-roiling-european-politics-0199c66d?mod=article_inline
https://www.wsj.com/world/middle-east/israel-warns-hamas-over-return-of-body-of-hostage-kidnapped-with-her-sons-cba5a1c7?mod=hp_lead_pos10
https://www.wsj.com/world/middle-east/israel-warns-hamas-over-return-of-body-of-hostage-kidnapped-with-her-sons-cba5a1c7?mod=hp_lead_pos10
https://www.wsj.com/world/middle-east/the-redheaded-bibas-children-the-youngest-hostagesin-gaza-arent-coming-home-alive-685f127d?mod=article_inline&mod=article_inline
https://www.wsj.com/world/middle-east/hamas-turns-handover-of-dead-hostages-into-a-spectacle-d6049540?mod=article_inline
https://www.wsj.com/finance/stocks/warren-buffett-berkshire-hathaway-cash-annual-letter-2c956952?mod=hp_lead_pos8
https://www.wsj.com/finance/stocks/warren-buffett-berkshire-hathaway-cash-annual-letter-2c956952?mod=hp_lead_pos8
https://www.wsj.com/topics/person/warren-buffett
https://www.wsj.com/finance/stocks/berkshire-hathaway-q3-earnings-e0fe2a0b?mod=article_inline
https://www.wsj.com/market-data/quotes/BRK.B
https://www.wsj.com/market-data/quotes/BRK.B
https://www.wsj.com/market-data/quotes/BRK.B
https://www.wsj.com/finance/investing/a-150-billion-question-what-will-warren-buffett-do-with-all-that-cash-7ddcf36a?mod=article_inline
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see for investing the cash. Berkshire’s annual report, which includes the letter, will show how much cash 

the company held at the end of 2024. 

 

 

 
 

 
 

Term SOFR Ticker Settle Yest Change 

1 Month TSFR1M Index 4.3193 4.32232 -0.003020

3 Month TSFR3M Index 4.32153 4.32859 -0.007060

6 Month TSFR6M Index 4.29076 4.30501 -0.014250

12 Month TSFR12M Index 4.22342 4.24442 -0.021000
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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 
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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 96-10** 

Support is at 95-84** 
^Pivot Point is a 20-day moving average. 

** 2-STD Deviations from the pivot point. 
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Ultra 10-year Note (UXYH5): 111-24^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at 112-21** 

Support is at 111-24^ and 110-28** 
^Pivot Point is a 20-day moving average.  

** 2-STD Deviations from the pivot point. 
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GT10 T 4.625 02/15/35  

 

GT10 Notes 4.52^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at 4.52^ and 4.62%** 

Support is at 4.43** 
^Pivot Point is a 20-day moving average.  

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

 

 
 

The S&P is +3. and the NASDAQ is +80. 

 

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

On Bloomberg type in ACDR <GO> 
 

UK 

In the UK the FTSE is +0.08%. 

BOE Rate 4.5% (.26 BP Cut). 

Next meeting 02/06/25 
 

EU: 

The CAC Index is at +0.40%.  

The DAX Index is at +0.21%. 

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

Main Refinancing Operations Rate 2.90% (.25 bp Cut). 

Deposit Facility Rate 2.90% (.25 BP Cut). 

Next meeting 03/06/25 

 

Japan:  

The TOPIX closed +0.07%.  

The NIKKEI closed +0.26%.   

BOJ Policy Balance Rate +0.50%   

Next meeting 03/19/25  

 

China:  

The Hang Seng closed +3.99%. 

The Shanghai Composite closed +0.85%.  

PBOC 

Deposit Rate: 1.50% 

1-Year Prime Rate: 3.10% 

7-Day Repo Rate: 1.8115% 

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://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 01/17/25 

 

 
 

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 GDP estimate: 2.3 percent — February 19, 2025 

 

After this morning's housing starts report from the US Census Bureau, the GDPNow model estimate for 

real GDP growth (seasonally adjusted annual rate) in the first quarter of 2025 is 2.3 percent on February 

19, unchanged from February 14 after rounding. 

 

The next GDPNow update is Friday, February 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 Q1 2025 2.34% 02/19/2025 

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

              

              

              

              

              

    

https://www.atlantafed.org/cqer/research/gdpnow
https://fred.stlouisfed.org/series/GDPNOW


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. 

 

 
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-

business/pmi/january  

https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/pmi/january
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/pmi/january
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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 

 

http://www.census.gov/manufacturing/m3/
http://www.military.com/
http://www.usafacts.org/
http://foreignassistance.gov/
https://usaid.gov/
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