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US Treasury Auction Schedule 

On Bloomberg: 

NI TRE <go> 

 

 
 

 

The World is smoldering:  

 

The U.S. Missile Launcher That Is Enraging China 

https://www.wsj.com/world/asia/china-us-typhon-weapons-system-missile-philippines-

100fd852?mod=world_lead_pos3  

A new U.S. missile system deployed in the Philippines puts key Chinese military and commercial hubs 

within striking distance and hands President Trump an early test of his commitment to deterring Chinese 

aggression against American allies in Asia. 

Last year, the U.S. Army moved the Typhon Missile System, which can fire missiles as far as 1,200 

miles, to a base on Luzon Island in the northern Philippines. It is the first time since the Cold War that the 

U.S. military has deployed a land-based launching system with such a long range outside its borders. 

The Typhon, military experts say, is part of a broader strategic repositioning by the American military as 

it seeks to counter Beijing’s huge buildup of intermediate- and long-range missiles in the Pacific.  

https://www.wsj.com/world/asia/china-us-typhon-weapons-system-missile-philippines-100fd852?mod=world_lead_pos3
https://www.wsj.com/world/asia/china-us-typhon-weapons-system-missile-philippines-100fd852?mod=world_lead_pos3


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. 

In the event of a conflict with China, land-based missile systems such as the Typhon could be central to 

defending key U.S. allies such as the Philippines, which has clashed with China over Beijing’s claims to 

nearly all of the South China Sea, and Taiwan, which Beijing has threatened to take, by force if 

necessary.  

The Chinese government has responded to the Typhon’s deployment with alarm, rebuking the U.S. and 

the Philippines for fueling what it called an arms race. 

 

Greenlanders Are Angry and Confused Over Unwanted U.S. Visit 

https://www.wsj.com/world/greenlanders-are-angry-and-confused-over-unwanted-u-s-visit-

87e701c2?mod=world_lead_pos4  

A planned visit to Greenland this week to be led by second lady Usha Vance was originally presented as 

a feel-good event to celebrate Greenlandic culture. Instead, it is stirring anger and anxiety—and 

testing already strained relations between the U.S. and European allies. And that was before Vice 

President JD Vance announced that he would be joining his wife on the trip. 

The U.S. has now shifted the visit’s focus to national security even as both Danish and Greenlandic 

officials have insisted they see the uninvited trip as a provocation. Instead of taking in a dogsled race as 

originally scheduled, the Vances will be visiting American soldiers at a U.S. military base, far from any 

large settlement of civilian Greenlanders, White House officials said Tuesday. 

 

U.S. Agrees to Help Russia Boost Exports in Ukraine Talks 

https://www.wsj.com/world/europe/u-s-agrees-to-help-russia-boost-exports-in-black-sea-truce-

7661b78f?mod=world_lead_pos5  

The U.S. said it would help Russia boost agricultural exports and restore its access to payments systems, 

after the Kremlin demanded the easing of Western sanctions in return for a cease-fire in the Black Sea. 

The announcement, which followed two days of talks involving the U.S., Russia and Ukraine, sets up a 

potential standoff between America and its allies in Europe, who imposed some of the sanctions at issue.  

Russia said it would only comply with a Black Sea truce upon the lifting of some banking sanctions, 

which European nations have vowed to keep in place. Ukrainian President Volodymyr Zelensky said he 

was opposed to weakening sanctions on Russia as a part of a deal.   

Moscow said major Russian banks involved in the food and fertilizer trade would need to be reconnected 

to the Society for Worldwide Interbank Financial Telecommunication, or SWIFT, payment network, 

singling out Rosselkhozbank, a state-owned bank that deals with Russian agribusiness, but suggesting 

that other banks should also have their access restored. 

Western sanctions never targeted Russian grain or agricultural exports directly, because that is largely 

prohibited under international law, and out of concern that such sanctions would raise food prices and 

increase global hunger. But Russia says its agricultural exports were affected by the European port and 

banking sanctions. 

The Kremlin has long sought the lifting of financial restrictions, which lie at the heart of the Western 

sanctions regime. The European Union has always said its banking sanctions allow exemptions for 

payments to Russia for permitted trade, such as in grain and fertilizers. Among the banks the EU didn’t 

sanction, for instance, is Gazprombank, one of Russia’s largest, and a key conduit for payments for 

Russian natural-gas sales. 

 

 

 

 

https://www.wsj.com/world/greenlanders-are-angry-and-confused-over-unwanted-u-s-visit-87e701c2?mod=world_lead_pos4
https://www.wsj.com/world/greenlanders-are-angry-and-confused-over-unwanted-u-s-visit-87e701c2?mod=world_lead_pos4
https://www.wsj.com/world/europe/what-trump-wants-with-greenland-71ccb535?mod=article_inline
https://www.wsj.com/topics/person/jd-vance
https://www.wsj.com/world/europe/u-s-agrees-to-help-russia-boost-exports-in-black-sea-truce-7661b78f?mod=world_lead_pos5
https://www.wsj.com/world/europe/u-s-agrees-to-help-russia-boost-exports-in-black-sea-truce-7661b78f?mod=world_lead_pos5
https://www.wsj.com/articles/gazprombank-the-big-russian-lender-that-dodged-western-sanctions-11646996338?mod=article_inline
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Term SOFR Ticker Settle Yest Change 

1 Month TSFR1M Index 4.32719 4.32163 0.005560

3 Month TSFR3M Index 4.30267 4.30281 -0.000140

6 Month TSFR6M Index 4.22358 4.21567 0.007910

12 Month TSFR12M Index 4.06494 4.05632 0.008620
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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: 96-16 ^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at 96-29** 

Support is at 96-16^ and 96.04** 
^Pivot Point is a 20-day moving average. 

** 2-STD Deviations from the pivot point. 

 

 



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. 

Ultra 10-year Note (UXYM5): 113-28^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at 114-20** 

Support is at 113-28^ and 113-03** 
^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 4.27^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at  4.36%** 

Support is at 4.27^ and 4.18* 
^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 -30. 

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

On Bloomberg type in ACDR <GO> 
 

UK 

In the UK the FTSE is +0.27%. 

BOE Rate 4.5% (.25 BP Cut). 

Next meeting 03/20/25 
 

EU: 

The CAC Index is at -0.58%.  

The DAX Index is at -0.52%. 

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

Main Refinancing Operations Rate 2.65% (.25 bp Cut). 

Marginal Lending Facility Rate 2.90%. 

Next meeting 04/17/25 

 

Japan:  

The TOPIX closed +0.55%.  

The NIKKEI closed +0.65%.   

BOJ Policy Balance Rate +0.50%   

Next meeting 05/01/25  

 

China:  

The Hang Seng closed +0.60%. 

The Shanghai Composite closed -0.04%.  

PBOC 

Deposit Rate: 1.50% 

1-Year Prime Rate: 3.10% 

7-Day Repo Rate:1.8065% 

Reserve Requirement Ratio: 9.50% (50 BP Cut)  

 

Muni IG Curve 
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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  

 

March 06,2025 

 

Farm Real Estate Values were Steady in 2024 

 

Agricultural real estate values in the Midwest and plains states were flat through the end of 2024. 

According to Federal Reserve Surveys of Agricultural Credit Conditions, the value of non irrigated 

cropland was generally unchanged from a year ago in most participating Districts. Land markets cooled 

alongside tightening farm financial conditions and elevated farm loan interest rates. Agricultural credit 

conditions also deteriorated slightly into the fourth quarter, but financial stress remained limited. The 

outlook for the farm sector in the year ahead remained relatively subdued alongside narrow profit 

opportunities for crop producers. However, modest increases in corn prices more recently and pending ad 

hoc government assistance related to the American Relief Act could support the sector in early 2025. 

 https://www.kansascityfed.org/agriculture/ag-credit-survey/farm-real-estate-values-were-steady-in-2024/   

 

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/ag-credit-survey/farm-real-estate-values-were-steady-in-2024/
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 02/28/2025 

 

 
 

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: -1.8 percent — March 18, 2025 

 

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

of 2025 is -1.8 percent on March 18, up from -2.1 percent on March 17. After this morning’s releases 

from the US Census Bureau, the US Bureau of Labor Statistics, and the Federal Reserve Board of 

Governors, the nowcast for first-quarter real gross private domestic investment growth increased from 7.2 

percent to 9.1 percent. Due to FOMC blackout policy, today’s post does not include an update of the 

version of the model described here that adjusts the standard GDPNow model forecast for foreign trade in 

gold. That adjusted model will again be updated after our first scheduled post-blackout update on March 

26. 

 

The next GDPNow update is Wednesday, March 26. Please see the "Release Dates" tab below for a list 

of upcoming releases. 

 

 

St. Louis Fed GDP Now Q1 2025 1.76% 03/18/2025 

 

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

https://www.federalreserve.gov/monetarypolicy/files/FOMC_ExtCommunicationStaff.pdf
https://www.linkedin.com/pulse/gdp-forecasters-some-gold-doesnt-glitter-atlantafed-fxb2e/?trackingId=IKtl2qJkTya%2FgvCxax%2FXEQ%3D%3D
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/january  

 

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 

 

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
http://www.census.gov/manufacturing/m3/
http://www.military.com/
http://www.usafacts.org/
http://foreignassistance.gov/
https://usaid.gov/
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https://www.usfunds.com/resource/periodic-table-of-commodities-returns-2024/  

 

https://www.usfunds.com/resource/periodic-table-of-commodities-returns-2024/
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https://www.usfunds.com/wp-content/uploads/2023/01/23-006-CommoditiesPeriodicTable.pdf 
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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. 
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