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US Treasury Auction Schedule 

On Bloomberg: 
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The World is smoldering:  

 

U.S. Sends Warplanes, Ships to the Middle East in Warning to Iran 

https://www.wsj.com/world/middle-east/u-s-sends-warplanes-ships-to-the-middle-east-in-warning-to-

iran-f72fcaff?mod=world_lead_pos4  

The Pentagon is rapidly expanding its forces in the Middle East as the U.S. military continues airstrikes 

against Houthi militants in Yemen and steps up its pressure on Iran, the Defense Department said 

Tuesday. 

President Trump has threatened in recent days to bomb Iran if Tehran doesn’t make a deal to roll back its 

nuclear program. But two officials said that the aim of the additional forces is to bolster the U.S. 

campaign in Yemen and deter Iran. The deployments aren’t preparation for an imminent Iran attack, the 

officials said. 

https://www.wsj.com/world/middle-east/u-s-sends-warplanes-ships-to-the-middle-east-in-warning-to-iran-f72fcaff?mod=world_lead_pos4
https://www.wsj.com/world/middle-east/u-s-sends-warplanes-ships-to-the-middle-east-in-warning-to-iran-f72fcaff?mod=world_lead_pos4
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The buildup includes F-35 combat jets, which are joining B-2 bombers and Predator drones in the region, 

according to U.S. officials familiar with the planning. 

The U.S. will soon have two carrier strike groups in the region—the USS Harry S. Truman, which has 

been operating in the Middle East since last fall, and USS Carl Vinson, which is usually assigned to Asia 

and is expected to arrive within two weeks.  

 

ICE Can’t Bring Back Man Deported to El Salvador Prison in Error, Agency Says 

https://www.wsj.com/us-news/law/ice-deportation-maryland-man-kilmar-abrego-garcia-el-salvador-

8bee52f5?mod=us-news_lead_pos2  

The Trump administration deported a man to a prison in El Salvador in what it calls an administrative 

error and isn’t able to bring him back, immigration officials said in court filings. 

An immigration judge in 2019 ordered that Salvadoran national Kilmar Abrego Garcia remain in the 

U.S., citing a credible fear he would be killed or tortured if he returned. 

Immigration authorities were aware there was a court order prohibiting his deportation to El Salvador, 

said Robert Cerna, acting field office director for enforcement and removal operations with U.S. 

Immigration and Customs Enforcement in a court declaration Monday. 

 

China’s Tariff-Dodging Move to Mexico Looks Doomed 

https://www.wsj.com/economy/trade/china-mexico-factory-moves-trump-tariffs-

f136250e?mod=economy_lead_story  

Su Xiuyong moved to Mexico from central China 20 months ago. He doesn’t speak Spanish or English, 

and finds that he hates the food, but the opportunity was too good to pass up.   

Su’s employer, a Shenzhen-based construction company, helped set up Chinese factories south of 

the U.S.-Mexico border, part of a business boom triggered in 2018 by President Trump’s first round 

of tariffs on Chinese imports. Su said his firm, Jilian Engineering, can build a small factory in as little as 

seven months in Mexico. 

Chinese companies have kept many goods flowing to the U.S. by manufacturing in Mexico, where 

products ship to the U.S. tariff-free under the U.S.-Mexico-Canada Agreement that Trump negotiated in 

his first term. Chinese firms have invested billions of dollars in hundreds of Mexican factories that make 

auto parts, electronics, home appliances, furniture, medical equipment and other products for the 

American market. 

To Trump’s dismay, the U.S. trade deficit with Mexico has grown to nearly $172 billion last year from 

about $78 billion in 2018. His administration now wants to stop what it views as a major loophole in the 

trade agreement he signed with America’s closest neighbors. 

 

U.S. Hiring, Quits and Layoffs Were Steady in February 

https://www.wsj.com/economy/jobs/u-s-hiring-quits-and-layoffs-were-steady-in-february-

c2ee83c5?mod=economy_lead_pos2  

Hiring and layoffs mostly held steady in February, the Labor Department said Tuesday, showing that an 

equilibrium of fewer opportunities but also with few big staff reductions continued in the first full month 

of the Trump administration. 

The number of job openings was steady in February at 7.6 million, although the number had been nearly 

900,000 greater a year earlier, according to the monthly Job Openings and Labor Turnover Survey. The 

rate of job openings, which compares openings to the number of workers, was steady at 4.5%. 

Hiring also held steady. The number of people who got new jobs was stuck at 5.4 million, a rate of 3.4% 

that was unchanged from January. 

https://www.wsj.com/us-news/law/ice-deportation-maryland-man-kilmar-abrego-garcia-el-salvador-8bee52f5?mod=us-news_lead_pos2
https://www.wsj.com/us-news/law/ice-deportation-maryland-man-kilmar-abrego-garcia-el-salvador-8bee52f5?mod=us-news_lead_pos2
https://www.wsj.com/economy/trade/china-mexico-factory-moves-trump-tariffs-f136250e?mod=economy_lead_story
https://www.wsj.com/economy/trade/china-mexico-factory-moves-trump-tariffs-f136250e?mod=economy_lead_story
https://www.wsj.com/economy/trade/trump-tariffs-juarez-el-paso-shipping-trade-war-0fd765de?mod=article_inline
https://www.wsj.com/business/hospitality/mexico-tariffs-avocado-chipotle-supply-chain-5ef5d77b?mod=hp_lead_pos8&mod=article_inline
https://www.wsj.com/economy/trade/what-to-know-about-trumps-latest-tariff-policy-moves-8d9f8b37?mod=article_inline
https://www.wsj.com/economy/jobs/u-s-hiring-quits-and-layoffs-were-steady-in-february-c2ee83c5?mod=economy_lead_pos2
https://www.wsj.com/economy/jobs/u-s-hiring-quits-and-layoffs-were-steady-in-february-c2ee83c5?mod=economy_lead_pos2


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. 

There was also no change in layoffs or quits. The survey said 3.2 million people quit their jobs, a 2% rate. 

This figure has fallen over the past 12 months as the labor market cools and offers workers fewer new 

opportunities. 

 

 

 

 

TERM SOFR Settles 

 

 
 

 

Term SOFR Ticker Settle Yest Change 

1 Month TSFR1M Index 4.3193 4.31896 0.000340

3 Month TSFR3M Index 4.27734 4.28098 -0.003640

6 Month TSFR6M Index 4.16448 4.16692 -0.002440

12 Month TSFR12M Index 3.9512 3.95989 -0.008690
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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: 96-17 ^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at 96-29** 

Support is at 96-17^ and 96.05** 
^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): 113-27^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at 114-29** 

Support is at 113-27^ and 112-27** 
^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  4.39** 

Support is at 4.27^ and 4.16* 
^Pivot Point is a 20-day moving average.  

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

 

 
 

    

 

The S&P is -53 and the NASDAQ is -236. 

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

On Bloomberg type in ACDR <GO> 
 

UK 

In the UK the FTSE is -0.91%. 

BOE Rate 4.5% (.25 BP Cut). 

Next meeting 03/20/25 
 

EU: 

The CAC Index is at -1.01%.  

The DAX Index is at -1.75%. 

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 -0.43%.  

The NIKKEI closed +0.28%.   

BOJ Policy Balance Rate +0.50%   

Next meeting 05/01/25  

 

China:  

The Hang Seng closed -0.02%. 

The Shanghai Composite closed +0.05%.  

PBOC 

Deposit Rate: 1.50% 

1-Year Prime Rate: 3.10% 

7-Day Repo Rate:2.0933% 

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 03/21/2025 

 

 
 

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: -3.7 percent — April 01, 2025 

 

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

of 2025 is -3.7 percent on April 1, down from -2.8 percent on March 28. The alternative model 

forecast, which adjusts for imports and exports of gold as described here, is -1.4 percent. After this 

morning’s construction spending report from the US Census Bureau and incorporation of the available 

March data into the models’ dynamic factor model, including manufacturing data from Institute for 

Supply Management and measures of consumer attitudes from two surveys, both the standard model’s 

and the alternative model’s forecasts of first-quarter real final sales to private domestic purchasers growth 

declined from 1.5 percent to 0.4 percent. 

 

The next GDPNow update is Thursday, April 3. 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 -3.67 04/01/2025 

 

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

https://www.atlantafed.org/-/media/documents/cqer/researchcq/gdpnow/ModificationsToGDPNowModel.pdf
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/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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312-373-5191 

800-367-3349 

© 312-515-3066 

brachwalski@bloomberg.net 

 

 

 

Dan Sobolewski 

312-373-5191 

800-367-3349 

© 312-505-6364 

dsobolewski@bloomberg.net 

 

 

Evan Vollman 

312-373-5452 

800-367-3650 

evollman@bloomberg.net 

 

 

Corrine Baynes 

312-373-4847 

800-367-3349 

cbaynes@rjobrien.com 

 

 

Rafal Zawlodzki 

312-373-4958 

800-367-3349 

rzawlodzki@rjobrien.com 

 

 

Cole Bruce 

312-373-5120 

800-367-3349 

cbruce@rjobrien.com  

 

 

Cameron McCrum 

Office: +442033004256 

CMcCrum@rjobrien.com 
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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. 
© Copyright 2025 

 

 
 

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

 


