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US Treasuries 

• Monday's range for UST 10y: 3.98% - 4.02%, closing at 3.985% 
• Monday's range for UST 30y: 4.57% - 4.615%, closing at 4.575% 

 

Join Us Thursday (10/23/25) for our Next Conference Call Featuring 
Jim Bianco 

 

Click Here to Register 

 

Intraday Commentary From Jim Bianco 

Over the weekend I posted a chart noting that liquidity was getting worrisome. On Thursday, SOFR was 
4.30%, for a spread of 12 bps (the widest such spread since March 2020). This morning Friday’s SOFR 
was reported at 4.18%, down 12 bps. So, is the liquidity problem now over?  Not exactly. 
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Here is a version that only shows the last 6 months, and the spread in the bottom panel is daily (not 
moving average). 

 

The average back to 2022 was -8 bps. See the chart immediately above, -5 bps. A “normal” liquidity 
environment is one where the SOFR/IOR spread is around -8 to -5. See the last 5 or six weeks, lots of 
green bars with some red bars interspersed in between. 

What this shows is this measure of liquidity it still “worrisome.” Not a crisis, but worrisome. And note that 
over the last few months it is moving toward larger green bars. 

SOFR is reported every morning for the previous day. Overnight general collateral Repo is a big part of 
the SOFR average reported every morning. It is real-time. See the last bar, it is green again today. 

Again, not a crisis, but slowly moving toward larger premiums (bigger green bars) that suggest we still 
have a liquidity “worry.” 
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It does not take much to go from “worry” to “crisis.” So the longer we continue to print green bars above, 
the more I get concerned that we are moving closer to “crisis.” 

 

In the News 

OilPrice: China's Rare Earth Magnets Exports Slump as Market Fears Crunch 

ZeroHedge: Shell's Fuel Shortage In Indonesia Proves The Next Era Is Electric 

PR Newswire: Century Lithium Produces Lithium Hydroxide At Demonstration Plant in Nevada 

Fox Business: Merck breaks ground on $3B manufacturing plant in Virginia  

Freightwaves: The chemicals industry hates the UP - NS merger 

 

https://oilprice.com/Latest-Energy-News/World-News/Chinas-Rare-Earth-Magnets-Exports-Slump-as-Market-Fears-Crunch.html
https://www.zerohedge.com/markets/shells-fuel-shortage-indonesia-proves-next-era-electric
https://www.prnewswire.com/news-releases/century-lithium-produces-lithium-hydroxide-at-demonstration-plant-in-nevada-302588724.html
https://www.foxbusiness.com/markets/merck-breaks-ground-3b-manufacturing-plant-virginia
https://www.freightwaves.com/news/the-chemicals-industry-hates-the-up-ns-merger
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Upcoming US Treasury Supply

 

Tentative Schedule of Treasury Buyback Operations 

 

 

Upcoming Economic Releases & Fed Speak 

US Economic Data Releases Delayed by Government Shutdown: 
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• 10/18/2025 - 10/30/2025: Fed's External Communications Blackout 
• 10/21/2025 at 08:30am EST: Philadelphia Fed Non-Manufacturing Activity  
• 10/22/2025 at 07:00am EST: MBA Mortgage Applications 
• 10/23/2025 at 08:30am EST: Chicago Fed Nat Activity Index Delayed by Government Shutdown 
• 10/23/2025 at 08:30am EST: Initial Jobless Claims / Initial Claims 4-Wk Moving Avg  
• 10/23/2025 at 08:30am EST: Continuing Claims  
• 10/23/2025 at 10:00am EST: Existing Home Sales / Existing Home Sales MoM  
• 10/23/2025 at 11:00am EST: Kansas City Fed Manf. Activity  
• 10/24/2025 at 08:30am EST: CPI MoM / Core CPI MoM / CPI YoY / Core CPI YoY   
• 10/24/2025 at 08:30am EST: Core CPI Index SA 
• 10/24/2025 at 09:45am EST: S&P Global US Manufacturing PMI / Services PMI / Composite PMI 
• 10/24/2025 at 10:00am EST: New Homes Sales / MoM 
• 10/24/2025 at 10:00am EST: U. of Mich. Sentiment / Current Conditions / Expectations 
• 10/24/2025 at 10:00am EST: U. of Mich. 1 Yr Inflation / 5-10 Yr Inflation 
• 10/24/2025 at 11:00am EST: Kansas City Fed Services Activity  
• 10/24/2025 at 11:00am EST: Bloomberg Oct. United States Economic Survey 
• 10/24/2025: Building Permits / MoM 
• 10/27/2025 at 08:30am EST: Durable Goods Orders / Durables Ex Transportation 
• 10/27/2025 at 08:30am EST: Cap Good Orders Nondef ex Air / Cap Goods Ship Nondef Ex Air  
• 10/27/2025 at 08:30am EST: Dallas Fed Manf. Activity 

Upcoming Earnings Releases for Tuesday, 10/21/25  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Before the Open 
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After the Close  

Spotlight on Netflix earnings... 

 

https://www.google.com/search?q=netflix+earnings+announcement&rlz=1C1GCEU_enUS906US906&oq=Netflix+earnings+a&gs_lcrp=EgZjaHJvbWUqBwgBEAAYgAQyBggAEEUYOTIHCAEQABiABDIHCAIQABiABDIHCAMQABiABDIICAQQABgWGB4yCAgFEAAYFhgeMggIBhAAGBYYHjIICAcQABgWGB4yCAgIEAAYFhgeMggICRAAGBYYHtIBCDQ1NjlqMGo3qAIAsAIA&sourceid=chrome&ie=UTF-8
https://www.arborresearch.com/arbor/samples/2025/10/Screenshot 2025-10-20 071742.png
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