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The World is smoldering:

Trump Officials Balk at RFK Jr.’s Attack on Pesticides

o  https://www.wsj.com/politics/policy/rfk-jr-pesticides-agriculture-d23ae280?mod=hp _lead posl
Robert Kennedy Jr.’s report on pesticides faces pushback over potential food-supply chain
disruption.

« The report highlights the impact of pesticides, singling out glyphosate and atrazine as problematic
toxins.

« Trump officials are reviewing the report, while farm groups lobby against it, citing research on
pesticide safety.

The U.S. Nuclear Base Hidden Under Greenland’s Ice for Decades
e https://www.wsj.com/world/greenland-us-camp-century-nuclear-base-
91e8abea?mod=hp lead pos9
NASA scientists discovered remnants of Camp Century, a Cold War-era U.S. military base, under
Greenland’s ice sheet.
e Project Iceworm, a clandestine Pentagon plan, aimed to build nuclear-missile launch sites beneath
the Arctic ice.

Mike Johnson Contends With Republican Mistrust in Dash to Pass Tax Bill
https://www.wsj.com/politics/gop-tax-bill-speaker-mike-johnson-01456ff6?mod=hp_lead pos4

As Speaker Mike Johnson (R., La.) sprints to pass the tax and spending bill in the next two weeks to fund
President Trump’s priorities, some House Republicans say they don’t know if they can trust their leader’s
word.

The relationship between Johnson and rank-and-file lawmakers will be crucial as Republicans look to
pass extensions to expiring tax cuts as well as new breaks such as “no taxes on tips” while also pushing
through cuts to Medicaid and food aid. Johnson has a razor-thin 220-213 majority in the chamber, and he
will have to pass the party-line measure with no help from Democrats. He also will need to persuade
House colleagues to get on board even as Senate Republicans could make major changes to the bill.

Republicans Raise Concerns Over Trump’s Plane Gift as He Heads to Qatar
https://www.wsj.com/politics/policy/republicans-raise-concerns-over-trumps-plane-gift-as-he-heads-to-
gatar-0060bdec?mod=hp_lead pos3

Republican lawmakers on Tuesday expressed national-security concerns over the proposed $400 million
plane that the Qatari ruling family wants to give to the U.S. for use as Air Force One, offering rare GOP
resistance to a venture backed by President Trump.

Many of the Republicans who expressed doubts serve on congressional committees that oversee the
nation’s armed services and intelligence agencies. They said that the White House would be subject to

a battery of questions regarding security if the transfer goes forward. They added that scrubbing the plane
for foreign surveillance technology would be a costly and laborious process and questioned whether the
Qatari plane would have necessary capabilities—such as being able to refuel in midair—or carry the
advanced technology needed for an airborne command center.

Several suggested that President Trump and the White House might rethink the offer.
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TERM SOFR Settles

Term SOFR Ticker Settle Yest Change

1 Month TSFR1M Index 4.32867 4.32871  -0.000040
3 Month TSFR3M Index 4.3252 4.32633  -0.001130
6 Month TSFR6M Index 4.26135 4.25189 0.009460
12 Month  TSFR12MIndex  4.06332 4.05369 0.009630
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For more information, contact Rocco Chierici (SVP, RIO FIG) or Corrine Baynes (VP, RIO FIG) at RJ O'Brien: 312-373-5439

The risk of loss in trading futures and/or options is substantial, and each investor and/or trader must consider whether this is a suitable investment.

See our full disclaimer at www_rjobrien.com. Copyright @ 2025 RIO FIG
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US Interest Rate Probabilities
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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.
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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 SFRUS5: 96-18 ~ is the pivot point.
Above the pivot you should be long, below short.
Resistance is at 96-45**

Support is at 96-18” and 95-92*

APivot Point is a 20-day moving average.
** 2-STD Deviations from the pivot point.
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Ultra 10-year Note (UXYMS5): 113-13" is the pivot point.
Above the pivot you should be long, below short.
Resistance is 113-13" and 114-31**

Support is at and 111-26**

~Pivot Point is a 20-day moving average.
** 2-STD Deviations from the pivot point.
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GT10 Notes 4.36%" is the pivot point.
Above the pivot you should be long, below short.
Resistance is at 4.36% and 4.49**

Support is at 4.14"
~Pivot Point is a 20-day moving average.
** 2-STD Deviations from the pivot point.

T 4% 05/ 1 98-04% ) . :
ot 710 20 MM
GT10 Govt %) Actions - 97) Edit -

1;13;1014 ()5, 14,/2025]a [EGN  BLocal CCY Mov |

Bollinger Ky I=-=r-:|- Upper E=I'Iti- Lower I5=I'I=|-

"3 1M [6M YD 1Y 5Y Max Daily ¥ = 1l - Table

4,480

ov 15 Naov 2 Lec 16 bec 31 Jan 15 Jan i1 Feb14  Feb 28

[4 EBollinger Bands

andwidth [ %8 .
+ Related Data - EREENEERE « o Edit Chart £

4,700

4.600

&, LU

4,000

Mar 14 Mar 31 Apr 15 Hpr 30 May 15

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.



EQUITIES

T 5917.25 275 . N BA17.( 917, 2 i rew 590, 50
At 7o 17 ol i i 0 25 NpenInt 2077854
ESMS Index 84} Suggested Charts - %) Actions ~ 97 Edit - [4 EBollinger Bands

11,/13/2024 =48 05,/14,/2025[a Local C0Y ;
Study = Period Upper Band Y Lower Band R Jandwidth 3B
10 30 1M [ 6M YD 1Y 5f Max Daily ¥ = 1§ - Table + Related pata - PEEINER ¢ # Edit Chart %

G400

I
legt r

ollMA (20) on Clos
B LEB(2)

B BollW (ESM5) 14.0277

00 Europe 44 20
5.

1000 2000

The S&P is +13 and the NASDAQ is +77.
Earnings: www.moneycentral.msn.com/investor/market/earncalendar
On Bloomberg type in ACDR <GO>

UK

In the UK the FTSE is +0.00%
BOE Rate 4.5% (.25 BP Cut).
Next meeting 06/19/25
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EU:

The CAC Index is at -0.31%.

The DAX Index is at -0.30%.

ECB

Main Refinancing Operations Rate 2.40% (.25 bp Cut).
Marginal Lending Facility Rate 2.50%.

Next meeting 06/05/25

Japan:

The TOPIX closed at -0.36%.
The NIKKEI closed at -0.14%.
BOJ Policy Balance Rate +0.19%
Next meeting 05/01/25

China:

The Hang Seng closed +2.30%.

The Shanghai Composite closed +0.86%.

PBOC

Deposit Rate: 1.50%

1-Year Prime Rate: 3.10%

7-Day Repo Rate: 1.5409%

Reserve Requirement Ratio: 9.50% (50 BP Cut)

Muni IG Curve

Historical Index Data

Date Range:|02/13/2025| to|05/13/2025|  Indices: [5 selected :
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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.

Hext Relezse 06 Jun
22 H"”‘l" Earnings A1 E"F e Bureau of Labor 5t
o) Alert
1 1=‘u.a<::unt3r Description | DES =
e Name UsS Average Hourly Earmn s All Employees Total Pri
r d Producti

Source Eurpau of Labor Stahistics

2202 For Apr
12 Survey 3% Actual  0.2% Prior 0.3%
I Line Chart | GP =

2015 2016 2017 2018 2019
J Current News | More »
5 US Payrolls to Weaken Ahead on Tariffs
g} =US APRIL AVERA GE HOURLY EA RNIH'.—; RISE 3. -3"
BFW 05f02

Bureau of Labor Statistics
https://www.bls.gov/web/empsit/cesnaicsrev.htm
Nonfarm Payroll Employment: Revisions between over-the-month estimates, 1979-present
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KC Federal Reserve Agricultural Finance Update
March 27, 2025
Farm Debt at Ag Banks Climbed in 2024

Farm debt at agricultural banks grew considerably in 2024 and delinquency rates increased from historic
lows. According to commercial bank call report data, farm debt at banks with concentrations in
agricultural lending grew about 7% from a year earlier. Debt increased alongside weaker conditions in
the agricultural economy that increased demand for production loans and led to slightly higher farm loan
delinquency rates. Loan growth was accompanied by improved interest margins and slightly higher
capital ratios for farm lenders. The outlook for the agricultural sector remained relatively subdued
alongside low crop prices, but ad hoc government payments related to the American Relief Act could
support the sector and limit financial stress for some producers in early 2025.

How do Farm Incomes Compare to the average population
https://www.ers.usda.gov/fags/#Q1

Charge-off Delinquency Rates on Loans and Leases at Commercial Banks
https://www.federalreserve.qgov/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.qgov/electricity/monthly/epm table grapher.php?t=epmt eslb

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.enerqy.gov/vehicles/how-do-fuel-cell-electric-cars-work
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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
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Gross Domestic Product, 4th Quarter and Year 2024
(Advance Estimate)

Real gross domestic product (GDP) increased at an annual rate of 2.3 percent in the fourth gquarter of
2024 (October, November, and December), according to the advance estimate released by the U.5.
Bureau of Economic Analysis. In the third quarter, real GDP increased 3.1 percent.

Real GDP, Percent Change from Preceding Quarter

.0
4.0
3.0
20
_ B
0.0
2023 2024
U5, Bureau of Econoamic Analysis Seasonally adjusted annual rates

The increase in real GDP in the fourth gquarter primarily reflected increases in consumer spending and
government spending that were partly offset by a decrease in investment. Imports, which are a
subtraction in the calculation of GDP, decreased. For more information, refer to the “Technical Motes”
below.

Latest estimate: 2.3 percent — May 08, 2025

The GDPNow model estimate for real GDP growth (seasonally adjusted annual rate) in the second quarter of 2025
is 2.3 percent on May 8, up from 2.2 percent on May 6. After this morning’s wholesale trade report from the US
Census Bureau, the nowcast of the contribution of inventory investment to annualized second-quarter real GDP
growth increased from -0.46 percentage points to -0.43 percentage points.

The next GDPNow update is Thursday, May 15. 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 Q2 2025 2.26 05/08/2025

https://fred.stlouisfed.org/seriesst GDPNOW
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MANUFACTURING AT A GLANCE

April 2025
Series Index Series Index Percentage Point Rate of Trend*
Index Apr Mar Change Direction Change (Months)
Manufacturing PMI® 48.7 49.0 0.3 Contracting Faster 2
Mew Orders 47.2 45.2 +2.0 Contracting Slower 3
Production 44.0 48.3 4.3 Contracting Faster 2
Employment 46.5 44.7 +1.8 Contracting Slower 3
Supplier Deliveries 55.2 53.5 +1.7 Slowing Faster 5
Inventories 50.8 53.4 -2.6 Growing Slower 2
Customers’ 46.2 46.8 0.6 Too Low Faster 7
Inventories
Prices 69.8 69.4 +0.4 Increasing Faster 7
Backlog of Orders 437 445 -0.8 Contracting Faster 3
New Export Orders 43.1 45.6 6.5 Contracting Faster 2
Imports 471 50.1 -3.0 Contracting From Growing 1
OVERALL ECONOMY Growing Slower &0
Manufacturing Sector Contracting Faster 2

Hanufacturing isn° Repart 0n Business data is seasonally adjusted for the New Orders, Production, Employment and Inventories indexes.
“Number of months moving in current direction.

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

THE LAST 12 MONTHS
Month Manufacturing PMmI® Month Manufacturing PMI®
Apr 2025 48.7 Oct 2024 46.9
Mar 2025 49.0 Sep 2024 47.5
Feb 2025 50.3 Aug 2024 47.5
Jan 2025 50.9 Jul 2024 47.0
Dec 2024 49.2 Jun 2024 48.3
Nov 2024 45.4 May 2024 48.5

Average for 12 months - 48.5
High - 50.9
Low - 46.9
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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
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https://www.usfunds.com/resource/periodic-table-of-commodities-returns-2024/

Explore how natural resources have performed over the last 10 years on the interactive chart |
Click a commodity to see its trend or the sidebar to reveal the historical pattern of your choice.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
187.05% 103.67% 56.25% 18.59% 54.20% 47.89% 442.80% 72.49% 13.10% 26.62%

Li ¢ | Pd | Pd || Pd Li Li || Au || Au

-2.650% 60.59% 40.51% 17.86% 34.46% 26.02% 160.61% 43.13% 1.19% 20.57%
Pb||Zn| Li | & | @ || Cu |l M Cu
89.63% h9.35% 32.39% 6.91% 31.55% 25.86% h5.01% 19.97% 0.47% 13.75%

+ 16 || a| ¥ Pd | @ | & || Al &

-10.42% 45.03% #1.19% 0.44% 21.48% 25.12% 46.91% 14.537% -0.66% 12.25%

Aull @ || m | & || Pt aul & | & Zn

A0.72% 20.96% 30.49 -1.58% 18.31% 24.82% 42.18% 10.90% -T.67% 5.52%
| Pd  CulAu|lAau| & | A1l Pt] Pt | Cu
-11.75% 17.37% 30.49% -8.53% 15.21% 19.73% 31.53% B.71% -9.97% h.44%
Cu || Zn Zn || Zn || @ || M || Al
AT.T9% 14,86% 30.49% -14.49% 11.03% 18.66% 26.14% 2.?}'-% A0.T73% 5.25%
Al Pt | §¢ @ | Pb
19.41% 13.658% 27.51% -16.54% J.40% 15.99% 25, 70% 2.7T6% A2.40% -B.37%
® || a1l Pb 4 | ® | cul| € | zn
-20.31% 13.49% 24, 2T% AT.43% 3.36% 14.63% 22.57% S0.05% -12.93% -9.38%
4 Au || Al|lcu| & | ¥ ||Pb| Pd | Pt
-26.07% 11.27% 13.09%: AT.46% -4.38% 13.165% 20.34% 0.28% -20.71% 40.97%
Pt |Pb|l @ |[cull Al Li| é |Au| &
-26.10% B.56% 12.47% A9.23% -4 6% 10.92% 18.32% -h.89% -30.55% -13.80%
Cu || Au Pb|Pb| Pt ||Pb| Pd ¥ | &
-26.50% 1.16% B6.42% -22.16% -9.49% 10.80% -3.64% -14.13% -38.63% -16.79%
Zn || Pt | é || m || zn |l Al | Aullcu || Pb || M
-29.43% -1.58% 4.66% -24.54% -15.02% J.25% -9.64% -16.27% -43.82% -17.05%
Pd ¥ ‘ Pt ‘ Zn | M ||Pb | Pt || Al| & | Pd
=30.47% -3.69% 2.99% -24.54% -25.54% -1.29% -11.72% -16.34% 45 21% -26.23%
® | i ¥ | @] 6| m Zn ®
-41.75% 13.19% 0.36% -54.T0% -35.50% -20.54% -22.31% -A85.34% -81.42% BT.54%
¢ | @ | Li | Li| @] Pd | M| Li| L
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DISCLAIMER

This material has been prepared by a sales or trading employee or agent of R.J. O'Brien and
is, or is in the nature of, a solicitation. This material is not a research report prepared by R_1.
O'Brien’s Research Department. By accepting this communication, you agree that you are an
experienced user of the futures markets, capable of making independent trading decisions, and
agree that you are not, and will not, rely sclely on this communication in making trading

decisions.

DISTRIBUTION I~ SOME JURISDICTIONS MAY BE PROHIBITED OR RESTRICTED BY
LAWY. PERSOMS IMN POSSESSION OF THIS COMMUNICATION INDIRECTLY SHOULD INFORM
THEMSELWES ABOUT AND OBSERWE ANY SUCH PROHIBITION OR RESTRICTIONS. TO THE
EXTENT THAT YOU HAVE RECEIVED THIS COMMUNICATION INDIRECTLY AND SOLICITATIONS
ARE PROHIBITED L1y YOUR JURISDICTIOMN WITHOUT REGISTRATIOMN, THE MARKET
COMMENTARY IN THIS COMMUMNICATION SHOULD NOT BE CONSIDERED A SOLICITATION.

The risk of loss in trading futures and/or cptions is substantial and each investor and/or trader
must consider whether this is a suitable investment. Past performance, whether actual or
indicated by simulated historical tests of strategies, is not indicative of future results. Trading
adwvice is based on information taken from trades and statistical services and other sources that
R.). O'Brien beliewves are reliable. We do not guarantee that such information is accurate or
complete and it should not be relied upon as such. Trading adwvice reflects our good faith
judgment at a specific time and is subject to change without notice. There is no guarantee that

the advice we giwve will result in profitable trades.
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