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US Treasuries

. Treasuries rallied (led by the front-end) in the afternoon after a solid 7y auction
o Thursday’s range for UST 2y: 3.705% — 3.77%, closing at 3.71%

o Thursday’s range for UST 10y: 4.245% — 4.29%, closing at 4.25%

« Thursday’s range for UST 30y: 4.805% — 4.85%, closing at 4.815%

« Fed'’s Barkin: says Fed should wait for clarity before adjusting rates

« Fed’s Goolshee: Fed Minutes show rate decisions are not about politics
« Fed’s Daly: says the Fall looks promising for a rate cut

« Fed’s Collins: says July is likely too early for interest-rate cut

Talking Data Podcast tomorrow (6/27/25), featuring Jim Bianco: Is
the Fed Becoming Politicized?

Our latest podcast will be published tomorrow in Friday’s Newsclips

Intraday Commentary from Jim Bianco
Fed Governor Chris Waller (green) is now leading the betting markets to replace Powell.

Headline from his speech last Friday (June 20)
*FED’S WALLER: COULD CUT RATES AS EARLY AS JULY MEETING


https://www.bloomberg.com/news/articles/2025-06-26/fed-s-collins-says-july-likely-too-early-for-interest-rate-cut
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Who Will Be The Next Fed Chairman?
Polymarket Betting

W Chris Waller
¥ Kevin Warsh
M Kevin Hassett
[ Scott Bessent
M Judy Shelton

Juni14 Jun i3

Jun 16

Jun 17 Juni8

Upcoming US Treasury Supply

Jun19 Jun 20

Jun21 Jun22 Jun23 Jun24 Jun25 Jun26

6/26/a5
25%

© 2025 Bianco Research, L.L.C. All Rights Reserved
hitps://www.biancoresearch.com

Issue Announced | Amount |[Auction Date | Settle Last Auction & Amount

3-Year Note Thurs 7/03 Tues 7/08| Tues 7/15 $58 billion (6/10/2025)
10-Year Note |R Thurs 7/03 Wed 7/09| Tues 7/15 $42 billion (6/11/2025)
30-Year Bond |[R Thurs 7/03 Thurs 7/10| Tues 7/15 $25 billion (6/12/2025)
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Tentative Schedule of Treasury Buyback Operations

Issue Announced| Amount [Date of Operation| Setile

Nominal Coupons 20Y to 30Y 7/1/2025 $2 billion 7/2/2025| 7/3/2025
Nominal Coupons 5Y to 7Y 7/9/2025 $4 billion 7/10/2025(7/11/2025
TIPS 1Y to 7.5Y 7/15/2025| $500 million 7/16/2025|7/17/2025
Nominl Coupons 3Y to 5Y 71222025 $4 billion 7/23/2025|7/24/2025
Nominal Coupons 10Y to 20Y 7/30/2025 $2 billion 7131/2025| 8/1/2025
TIPS 7.5Y to 30Y 8/5/2025| $500 million 8/6/2025( 8/7/2025

In the News

Qil Price: Data Centers Surge, but U.S. Grid Chokes on Hardware Bottlenecks

CRE Daily: Underwater Mortgages Rise in Pandemic Boomtown Housing

Beef Magazine: Cattle and beef prices push higher

Bloomberg: CFA Level | Exam Pass Rate Stays Above Decade Average at 45%



https://oilprice.com/Energy/Energy-General/Data-Centers-Surge-but-US-Grid-Chokes-on-Hardware-Bottlenecks.html
https://www.credaily.com/briefs/underwater-mortgages-rise-in-pandemic-boomtown-housing/
https://www.beefmagazine.com/market-news/cattle-and-beef-prices-push-higher
https://www.bloomberg.com/news/articles/2025-06-26/cfa-level-i-pass-rate-stays-at-45-india-test-centers-opening?srnd=homepage-americas
https://www.arborresearch.com/arbor/samples/2025/06/AR 6-25.jpg

Upcoming Economic Releases & Fed Speak

6/27/2025 at 07:30am EST: Fed’s Williams Serves as Session Chair

6/27/2025 at 08:30am EST: Personal Income / Personal Spending

6/27/2025 at 08:30am EST: PCE Price Index MoM and YoY

6/27/2025 at 08:30am EST: Core PCE Price Index MoM and YoY

6/27/2025 at 09:00am EST: Bloomberg June United States Economic Survey
6/27/2025 at 09:15am EST: Fed’s Hammock, Cook Participate in Fed Listens
6/27/2025 at 10:00am EST: U. of Mich. Sentiment / Current Conditions

6/27/2025 at 10:00am EST: U. of Mich. Expectations

6/27/2025 at 10:00am EST: U. of Mich. 1 Yr Inflation / 5-10 Yr Inflation

6/27/2025 at 11:00am EST: Kansas City Fed Services Activity

6/30/2025 at 09:45am EST: MNI Chicago PMI

6/30/2025 at 10:00am EST: Fed’s Bostic Speaks on the Economic Outlook
6/30/2025 at 10:30am EST: Dallas Fed Manf. Activity

6/30/2025 at 01:00pm EST: Fed’s Goolsbee Speaks in a Moderated Discussion
7/01/2025 at 09:30am EST: ECB Lagarade, Fed Powell, BOE Bailey, BOJ Ueda, BOK Rhee
7/01/2025 at 09:30am EST: Powell Participates in Panel with Lagarde, Bailey, Ueda
7/01/2025 at 09:45am EST: S&P Global US Manufacturing

7/01/2025 at 10:00am EST: ISM Manufacturing / Prices Paid / New Orders / Employment
7/01/2025 at 10:00am EST: Construction Spending MoM

7/01/2025 at 10:00am EST: JOLTS Job Openings / Rate

7/01/2025 at 10:00am EST: JOLTS Quits Level / Rate

7/01/2025 at 10:00am EST: JOLTS Layoffs Level / Rate

7/01/2025 at 10:30am EST: Dallas Fed Services Activity

7/01/2025: Wards Total Vehicle Sales

7/02/2025 at 07:00am EST: MBA Mortgage Applications

7/02/2025 at 07:30am EST: Challenger Job Cuts YoY

7/02/2025 at 08:15am EST: ADP Employment Change

7/03/2025 at 07:00am EST: MBA Mortgage Applications

7/03/2025 at 07:30am EST: Challenger Job Cuts YoY

7/03/2025 at 08:15am EST: ADP Employment Change

7/03/2025 at 08:30am EST: Trade Balance

7/03/2025 at 08:30am EST: Change in Nonfarm / Private / Manufact. Payrolls
7/03/2025 at 08:30am EST: Nonfarm Payrolls 3-Mo Avg Chg

7/03/2025 at 08:30am EST: Two-Month Payroll Net Revision

7/03/2025 at 08:30am EST: Unemployment Rate

7/03/2025 at 08:30am EST: Labor Force Participation Rate / Underemployment Rate
7/03/2025 at 08:30am EST: Average Hourly Earnings MoM / YoY

7/03/2025 at 08:30am EST: Average Weekly Hours All Employees

7/03/2025 at 08:30am EST: Initial Jobless Claims / Initial Claims 4-Wk Moving Avg
7/03/2025 at 08:30am EST: Continuing Claims

7/03/2025 at 09:45am EST: S&P Global US Services / Composite PMI

7/03/2025 at 10:00am EST: Factory Orders / Factory Orders Ex Trans

7/03/2025 at 10:00am EST: ISM Services Index / Prices Paid / New Orders / Employment
7/03/2025 at 10:00am EST: Durable Goods Orders / Ex Transportation

7/03/2025 at 10:00am EST: Cap Goods Orders Nondef Ex Air

7/03/2025 at 10:00am EST: Cap Goods ship Nondef Ex Air

7/03/2025 at 11:00am EST: Fed’s Bostic Gives Speech on Monetary Policy



