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US Treasuries

e Tuesday's range for UST 10y: 4.075% - 4.105%, closing at 4.09%
o Tuesday's range for UST 30y: 4.66% - 4.685%, closing at 4.665%

e Fed's Bowman: says Basel a Priority But Can't Look at Capital in Vacuum
« Bloomberg: Money-Market Stress Persists Ahead of Fed Portfolio Pivot

Intraday Commentary From Bianco Research

To add to the idea that maybe yesterday was still wonky due to recent rate cut, today's morning SRF
operation saw little uptake.


https://www.bloomberg.com/news/articles/2025-11-04/bowman-says-basel-a-priority-but-can-t-look-at-capital-in-vacuum?srnd=phx-fixed-income
https://www.bloomberg.com/news/articles/2025-11-04/money-market-stress-persists-ahead-of-fed-s-portfolio-pivot?sref=vP4jOAui

Results 11/4/2025

Operation Type
Repo
AMOUNT ($Billions) RATE (%)
Minimum  Stop-  Weighted
Security Type Submitted  Accepted Bid Out! Average? High Low
Treasury 1.400 1.400 4.00 4.00 4.000 4.00 4.00
Agency 0.000 0.000 400 N/A N/A  N/A N/A

Mortgage-Backed  1.400 1.400 400 4.00 4.000 4.00 4.00

Total 2.800 2.800

Operation Date: Tuesday, November 04, 2025
Settlement Date: Tuesday, November 04, 2025
Maturity Date: Wednesday, November 05, 2025
Operation Method: Multiple Price

Operation Limit (SBillions): 500

Settlement: Same Day

Term: Overnight

Term - Calendar Days: 1

Release Time: 08:15 AM

Close Time: 08:30 AM

Note: Today's afternoon SRF operation will have an

aggregate operation limit of $497.200 billion, which is
$500 hillion less the amount of total accepted
propositions in this morning's SRF operation.

In the News

OneMileAtATime: American Airlines Plans Management Layoffs To Get Rid Of COVID Bloat

Successful Farming: U.S. Not Ready to Lift Mexican Cattle Ban Over Screwworm, Agriculture Secretary
Rollins Says



https://onemileatatime.com/news/american-airlines-management-layoffs/
https://www.agriculture.com/partners-u-s-not-ready-to-lift-mexican-cattle-ban-over-screwworm-agriculture-secretary-rollins-says-11842869
https://www.agriculture.com/partners-u-s-not-ready-to-lift-mexican-cattle-ban-over-screwworm-agriculture-secretary-rollins-says-11842869
https://www.arborresearch.com/arbor/samples/2025/11/image %281080%29.png

FloridaRealtors: NAR: Share of New Buyers Reaches Record Low

Arbor Data Science:

Mortgage Originations by Quarter

bor

From Q1 2018 to Q1 2025 DATA SCIENCE
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Data Source: Federal Financial Institutions Examination Council {2025). € 2025 Arbor Research & Trading, LLC. All Rights Reserve
MNote: Data is composed of home purchase and refinance loans datascience.arl
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 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)



https://www.floridarealtors.org/news-media/news-articles/2025/11/nar-share-new-buyers-reaches-record-low
https://www.arborresearch.com/arbor/samples/2025/11/mortgage originations.png
https://www.arborresearch.com/arbor/samples/2025/10/TAS 10 28.jpg

Tentative Schedule of Treasury Buyback Operations

Issue Announced| Amount [Date of Operation Settle
Nominal Coupons 10Y to 20Y 11/4/2025 $2 billion 11/56/2025| 11/6/2025
TIPS 10Y to 30Y 11/10/2025( $500 million 11/12/2025| 11/13/2025

Upcoming Fed Speak

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 07:00am EST: Fed's Jefferson Speaks on Al and Economy

11/07/2025 at 03:00pm EST: Fed's Miran Speaks on Stablecoins and Monetary Policy


https://www.arborresearch.com/arbor/samples/2025/10/QR 10 28.jpg

Upcoming Earnings Releases on Wednesday, November 5, 2025

Before the Open



Company

ACM
Rezearch

Acushnet
Adient
Alight
ArcBest

Ardmore
Shipping

Arvinas

Avanos
Medical

Avient
Avista

Bentley
Systems

Bio-Techne
Brinks
Bullish
Bunge
Cameco

Canz Life
Sciences

Cencora

Centuri
Holdings

CGI Group
Charles River
Choice Hotels
Cinemark

DigitalOcean

Symbol

ACMR

ADNT

ALIT

ASC
ARVN
AVNS
AVNT
AVA
BSY

TECH
BCO
BLSH
BG

CcCJ
CAI
COR
CTRI1

GIB
CRL

CHH

DOCN

Earnings estimate
$0.54 per share

0.85

0.53

0.69
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Company

Acadia
Healthcare

ACADIA

Pharmaceuticals

ACV Auctions

Adaptive
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ADMA
Biologics
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International
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Allstate
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American
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AppLovin
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ACHC

ACAD

ACVA

ADMA

ALB

ALL
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APP
ARM

ARRY
ATO
BGS

BTG
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Earnings estimate

$0.67 per share

0.14
0.06

-0.15

0.15

0.73

-0.86

755

0.00

0.09

-0.17
-0.18
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0.01
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