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Bonds sold off slowly and steadily overnight, largely tracing a similarly steady rise in oil 2700 King Ave

prices. The latter is most easily attributed to reports that Trump is not happy with the latest Billings MT 59102

Iran peace proposal although those reports stopped short of saying the proposal was flat-out

rejected. There was additional volatility in oil prices surrounding news that the UAE is pulling

out of OPEC, but that mostly resolved with oil moving off the highs (more competition, less supply throttling expected). Most
recently a decent showing in Consumer Confidence is keeping bonds in a defensive stance.
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