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US Treasuries

Friday's range for UST 10y: 4.07% - 4.11%, closing at 4.095%
Weekly range for UST 10y: 3.97% - 4.11%

Friday's range for UST 30y: 4.64% - 4.675%, closing at 4.665%
Weekly range for UST 30y: 4.53% - 4.675%

Fed's Schmid: Cites Inflation Risks in Dissent Against Rate Cut
Fed's Logan: Says She Didn't Want Rate cut with Inflation Still High
Fed's Hammack: Says She'd Have Preferred No Rate Cut This Week
Fed's Bostic: Eventually Got Behind This Week's Rate Cut

Intraday Commentary From Bianco Research

Greg Blaha: Over $20B in repo taken in this morning's SRF operation.


https://www.bloomberg.com/news/articles/2025-10-31/fed-s-schmid-cites-inflation-risks-in-dissent-against-rate-cut
https://www.bloomberg.com/news/articles/2025-10-31/fed-s-logan-says-didn-t-want-rate-cut-with-inflation-still-high
https://www.bloomberg.com/news/articles/2025-10-31/fed-s-hammack-says-she-d-have-preferred-no-rate-cut-this-week?sref=vP4jOAui
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Federal Reserve Standing Repo Facility Overnight Value Accepted Total

Standing Repo Facility Counterparties Date Added
1 East West Bank 8/8/2025

2 BMO Bank N.A. 6/5/2025
3 Royal Bank of Canada, Three World Financial Center Branch  4/16/2025
4 Capital One, National Association 7/19/2024

5 MUFG Bank, Ltd., New York Branch 5/17/2024
& Regions Bank 5/17/2024
7 The Huntington National Bank 5/17/2024
8 Fifth Third Bank, National Association 4/15/2024
9 Navy Federal Credit Union 4/15/2024

10 Manufacturers & Traders Trust Company 3f28/2024
11 USAA Federal Savings Bank 3/28/2024

12 Ally Bank 3/5/2024
13 State Street Bank & Trust Company 3/sf2024
14 Zions Bancorporation, N.A. 3/5/2024
15 First-Citizens Bank & Trust Company 1/19/2024
16 The Norinchukin Bank, New York Branch 12/1/2023
17 JPMorgan Chase Bank, N.A. 11/6/2023
18 Citizens Bank, N.A, 10/20/2023
19 KeyBank National Association 10/20/2023
20 PNC Bank, National Association 10/20/2023

2021 2022

Data Source: New York Federal Reserve, Bloomberg

Standing Repo Facility Counterparties Date Added
21 U.5. Bank National Association 9/28/2023
22 Banco Popular de Puerto Rico 9/10/2023
23 Truist Bank 6/21/2023
24 Charles Schwab Bank, 558 12/9/2022
25 Charles Schwab Premier Bank, SSB 12/9/2022
26 Charles Schwab Trust Bank 12/9/2022
27 Credit Agricole Corporate and Investment Bank 9/30/2022
28 Morgan Stanley Bank, N.A. 852022
29 Morgan Stanley Private Bank, National Association 8/5/2022
30 Sumitomo Mitsul Banking Corporation, NY Branch 8f5/2022
31 Barclays Bank PLC, New York Branch 7/1/2022
32 HSBC Bank USA, N.A. 5/13/2022
33 The Bank of New York Mellon 5/13f2022
34 Wells Fargo Bank, N.A. 5/13/2022
35 Canadian Imperial Bank of Commerce, New York Branch 3/22/2022
36 Matixis New York Branch 3/22/2022
37 Bank of America, National Association 2/18/2022
38 Citibank, N.A. 12/17/2021
39 Goldman Sachs Bank USA 12/17/2021
40 Mizuho Bank, Ltd., New York Branch 12/17/2011
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Plenty of reasons to explain away this spike...month-end, we just had a rate cut which can make these
markets act a bit odd for a few days, today is settlement for 2-, 5-, and 7-yr Tsys. All that being said, these
numbers keep going higher.

Jim Bianco: $20 billion is a new record

Greg Blaha: Highest since June 2020 (although | don't think it was technically called the SRF back.

Jim Bianco: To be technical, that was a "temporary" standing repo facility in 2020. They closed that facility
and opened a "permanent" standing repo facility in 2021. This is a record for the permanent facility.

Temporary ... this repo was opened on an emergency basis to address the September 2019 repo
crisis. The Fed had intended to close it.

In 2021, they closed it, but opened a new "permanent” Standing Repo Facility (meaning it will live forever
at the Fed). That is why the list of counterparty banks on the chart above goes back to 2021.

To complete the thought, here is the "temporary" standing repo facility usage starting with the Sept 2019
repo crisis through the 2020 shutdown crisis. It eventually hit zero in August 2020 and closed in 2021. It

was replaced by the permanent standing repo facility in 2021 (the chart above).


https://www.arborresearch.com/arbor/samples/2025/10/image %281075%29.png
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TIPS by Maturity (data through 10/22/25)

Week over Week Changes by Maturity

e <2vyears: $20.8 Bn on 10/15/25 to $19.5 Bn on 10/22/25 = ($1.3 Bn)

e 2-6years:($443 Mn)on 10/15/25to $1.1 Bn on 10/22/25=$1.6 Mn
e 6-11years: $5.5Bn on 10/15/25 to $4.1 Bn on 10/22/25 = ($1.4 Bn)
e >11years: $609 Mn on 10/15/25 to $807 Mn on 10/22/25 = $198 Mn


https://www.arborresearch.com/arbor/samples/2025/10/image %281076%29.png
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In the News

QilPrice: Oil Prices Fall for a third Straight Month as OPEC+ Considers Boosting Output

SupplyChainBrain: Can the U.S. Ever Stop Relying on China for Critical Minerals?

eia: U.S. coal exports declined 11% in the first half of 2025 due to reduced exports to China



https://oilprice.com/Latest-Energy-News/World-News/Oil-Prices-Fall-for-a-Third-Straight-Month-as-OPEC-Considers-Boosting-Output.html
https://www.supplychainbrain.com/articles/42745-podcast-can-the-us-ever-stop-relying-on-china-for-critical-minerals
https://www.eia.gov/todayinenergy/detail.php?id=66524
https://www.arborresearch.com/arbor/samples/2025/10/2025-10-31 TIPS.png

Upcoming US Treasury Supply

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

3-Year Note Wed 11/05 Mon 11/10| Mon 11/17|  $58 billion (10/07/2025)
10-Year Note Wed 11/05 Wed 11/12| Mon 11/17|  $39 billion (10/08/2025)
30-Year Bond Wed 11/05 Thurs 11/13| Mon 11/17(  $22 billion (10/09/2025)
10-Year TIPS |R|T| Thurs 11/13 Thurs 11/20| Fri 11/28 $19 billion (9/18/2025)
20-Year Bond Thurs 11/13 Wed 11/19| Mon 12/01 $13 billion (9/16/2025)
2-Year Note Thurs 11/20 Mon 11/24| Mon 12/01|  $69 billion (10/27/2025)
5-Year Note Thurs 11/20 Mon 11/25| Mon 12/01|  $70 billion (10/27/2025)
7-Year Note Thurs 11/20 Wed 11/26| Mon 12/01|  $44 billion (10/28/2025)

Tentative Schedule of Treasury Buyback Operations

Issue Announced| Amount [Date of Operation Settle
Nominal Coupons 10Y to 20Y 11/4/2025 $2 billion 11/5/2025| 11/6/2025
TIPS 10Y to 30Y 11/10/2025( $500 million 11/12/2025| 11/13/2025

Upcoming Fed Speak

11/03/2025 at 12:00pm EST: Fed's Daly in Moderated Conversation

11/03/2025 at 02:00pm EST: Fed's Cook Speaks on Economy and Monetary Policy
11/04/2025 at 06:35am EST: Fed's Bowman Speaks on Supervision and Monetary Policy
11/06/2025 at 11:00am EST: Fed's Williams speaks at Goethe University Frankfurt
11/06/2025 at 11:00am EST: Fed's Barr Participates in Moderated Discussion

11/06/2025 at 12:00pm EST: Fed's Hammack Speaks at the Economic Club of New York
11/06/2025 at 03:30pm EST: Fed's Waller in Panel on Central Banking and Payments
11/06/2025 at 04:30pm EST: Fed's Paulson Speaks on Consumer Finance Institute
11/06/2025 at 05:30pm EST: Fed's Musalem Speaks at a Fireside Chat on Monetary Policy
11/07/2025 at 03:00am EST: Fed's Williams Speaks in Frankfurt

11/07/2025 at 03:00am EST: Fed's Jefferson Speaks on Al and Economy
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Upcoming Earnings Releases on Monday, November 3, 2025

Before the Open

Company Symbol Earnings estimate
Affiliated :
Managers AMG $5.89 per share
Ares ”
Management ARES L15
Axsome =

Therapeutics AXSM -0.86
BioCrvst .

Bruker BRKR 033
CNA Fmnancial CNA 1.46
Freshpet FRPT 042
fuboTV FUBO -0.09
Hess

Midstream HESM 0.73
Partners

IDEXX Labs IDXX 3.14
Kontoor a
Bile KTB 136
Krystal ’

Biotech KRYS 1.09
Liquidia ‘ &
Technologies LQDA 2039
Napco

Security NSSC 031
Systems

onsemi ON 0.39
Pediatnix

Medical MD 047
Group

Pinnacle West PNW 3.07
Public Service PEG 1.02

Vertex VERX 0.16
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After the Open

Company Symbol Earnings estimate
ADTRAN ADTN $0.06 per share
Air Lease AL 1.13
Ameresco AMRC 0.25
AtlasEnergy  zpqr 0.01
Solutions
Boise Cascade BCC 0.68
BWX
Technologies BWXT 0.85
Cabot CBT 1.68
Capital
Southwest CSWC 0.59
Corp.
Clorox CLX 0.78
CNO \ %
Financial —— 092
Comstock CRK 0.05
Corebridge
S CRBG 1.08
Coterra
Energy CTRA 043
Denny's DENN 0.10
Diamondback

FANG 295
Energy
Eastman
Chemical EMN 1.16
Ensign Group ENSG 1.61

EverQuote EVER 0.38
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Corporation
Innovative
Industrial
Properties

Innovex
International
Insperity
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Medical
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Corporation

JELD-WEN
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N

GT
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