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US Treasuries 

• UST 10s on Wednesday closed at 4.28%.  
• Our 1st weekly support zone is 4.27% – 4.285% (54% shot to hold). Our 2nd weekly 

support zone is 4.325% – 4.33% (50% shot to hold). 
• Our 1st monthly support zone is 4.32% – 4.345% (89% shot to hold).  
• Our 1st weekly resistance zone is 4.195% – 4.205%, which has held for the last 10 

weeks. 

Bloomberg: US Sticks with T-Bills, No Note-Bond Hike for Several Quarters 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.bloomberg.com/news/articles/2026-02-04/us-sticks-with-t-bills-no-note-bond-hike-for-several-quarters


Conference Call Replay Featuring Jim Bianco 

 

  

Click to Replay 

 

US Treasury Trade Fails 

As of 2/03/2026, U.S. Treasury Fails were $25.26 billion and U.S. Agency 
Fails were $146.44 million.  

https://www.biancoresearch.com/warsh-de-dollarization-and-a-booming-economy-prepared-remarks-replay-summary/
https://www.biancoresearch.com/warsh-de-dollarization-and-a-booming-economy-prepared-remarks-replay-summary/


 

 

Intraday Commentary From Jim Bianco 

Client Question: 

We have a new nominee for Fed chair, a falling dollar and GDP potentially growing by 

more than 5%. Through all this, bonds continue to trade sideways with volatility at multi-

year lows. How much longer can this last? 

In light of macro themes in the market, why do you think vol is depressed and the bond 

mkt trades sideways?  Why isn’t the bond mkt reacting to these themes?  We still have a 

4.27 % 10 yr,  like we did in August (although of course its up from 4% area.)  It sure seems 

the market would have moved more in light of the macro world. 

Jim Bianco: 

The blue line shows realized volatility, or the volatility that has actually been observed over 

the PAST 30 days. 

 

https://www.arborresearch.com/arbor/samples/2026/02/2%2004%20%20fails.png


The orange line is implied volatility, or what volatility level is the market is pricing for the 

NEXT 30 days. 

 

  

 

In the News  

Bloomberg: US Regional Bank Shares Rally to Record High as Rotation Extends 

OilPrice: Crude Oil Inventories Continue to Fall: EIA 

SupplyChainBrain: China Warns Panama of ‘Heavy Price’ on Court Ruling on Ports 

AgNewsWire: Former Industry Leaders Warn of Farm Crisis 

https://www.bloomberg.com/news/articles/2026-02-04/us-regional-bank-shares-rally-to-record-high-as-rotation-extends
https://oilprice.com/Energy/Energy-General/Crude-Oil-Inventories-Continue-To-Fall-EIA.html
https://www.supplychainbrain.com/articles/43414-china-warns-panama-of-heavy-price-on-court-ruling-on-ports
https://agnewswire.com/2026/02/04/former-industry-leaders-warn-of-farm-crisis/
https://www.arborresearch.com/arbor/samples/2026/02/image%20%288%29.png


 

Upcoming US Treasury Supply 

 

Tentative Schedule of Treasury Buyback Operations 

 

 

Upcoming Economic Releases & Fed Speak  
Changes noted in bold 

• 2/05/2026 at 07:30am EST: Challenger Job Cuts YoY / Total 
• 2/05/2026 at 08:30am EST: Initial Jobless Claims / 4-Wk Moving Avg / Continuing 

Claims 
• 2/05/2026 at 10:00am EST: JOLTS Job Openings / Rate / Quits Level 
• 2/05/2026 at 10:50am EST: Fed’s Bostic Speaks with Dean of Clark Atlanta University 
• 2/06/2026 at 10:00am EST: U. of Mich. Sentiment / Current Conditions/ Expectations 
• 2/06/2026 at 10:00am EST: U. of Mich. 1 Yr Inflation / 5-10 Yr Inflation 
• 2/06/2026 at 12:00pm EST: Fed’s Jefferson Speaks on the Economy 
• 2/06/2026 at 03:00pm EST: Consumer Credit 
• 2/09/2026 at 11:00am EST: NY Fed 1-Yr Inflation Expectations 
• 2/09/2026 at 01:30pm EST: Fed’s Waller Speaks on Digital Assets 
• 2/09/2026 at 03:15pm EST: Fed’s Bostic Speaks in Moderated Conversation 
• 2/10/2026 at 06:00am EST: NFIB Small Business Optimism 
• 2/10/2026 at 08:15am EST: ADP Weekly Employment Change 
• 2/10/2026 at 08:30am EST: Import Price Index MoM / YoY / ex Petroleum MoM 
• 2/10/2026 at 08:30am EST: Export Price Index YoY / MoM  
• 2/10/2026 at 08:30am EST: Employment Cost Index  
• 2/10/2026 at 08:30am EST: Retail Sales Advance MoM / Ex Auto MoM / Ex Auto and 

Gas / Control Group 
• 2/10/2026 at 10:00am EST: Business Inventories  
• 2/10/2026 at 12:00pm EST: Fed’s Hammack Speaks on Banking and Economic Outlook 

https://www.arborresearch.com/arbor/samples/2026/02/tas%202%204%20.jpg
https://www.arborresearch.com/arbor/samples/2026/02/qr%202%204%20.jpg


• 2/10/2026 at 01:00pm EST: Fed’s Logan Speaks at Asset Management Derivatives Forum  
• 2/11/2026 at 07:00am EST: MBA Mortgage Applications 
• 2/11/2026 at 08:30am EST: Change in Nonfarm Payrolls / Two-Month Payroll Net Revision 
• 2/11/2026 at 08:30am EST: Change in Private Payrolls / Change in Manufact. Payrolls 
• 2/11/2026 at 08:30am EST: Nonfarm Payrolls 3-Mo Avg Change 
• 2/11/2026 at 08:30am EST: Average Hourly Earnings MoM / YoY 
• 2/11/2026 at 08:30am EST: Real Avg Hourly Earnings YoY / Average Weekly Hours All 

Employees 
• 2/11/2026 at 08:30am EST: Real Avg Hourly & Weekly Earnings YoY  
• 2/11/2026 at 08:30am EST: Labor Force Participation Rate / Underemployment Rate 
• 2/11/2026 at 08:30am EST: Federal Budget Balance 
• 2/13/2026 at 08:30am EST: CPI MoM / YoY; Core CPI MoM / YoY 

 

Upcoming Earnings Releases for Thursday, February 5, 2026 
Noteworthy Before-the-Open Earnings Releases 



https://www.arborresearch.com/arbor/samples/2026/02/open%202%204%202026%20.jpg


https://www.arborresearch.com/arbor/samples/2026/02/open%202%204%202026%202.jpg


https://www.arborresearch.com/arbor/samples/2026/02/open%202%204%202026%203.jpg


 
Noteworthy After-the-Close Earnings Releases 

https://www.arborresearch.com/arbor/samples/2026/02/open%202%204%202026%204.jpg
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