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Date Year Month Day  Yield Bonds

Jun/18  0.074% 0.211%- 0.040%- 4.46 USI10Y

Jun/18 0.543%- 0.024% 0.017%- 3.64  US4W

Jun/18 0.806%- 0.057% 0.009% 3.70 US8W

Jun/18  0.584%- 0.091% 0.007%- 3.75 US 3M

Jun/18 0.396%- 0.161% 0.002%-  3.90 us eM

Jun/18  0.097%- 0.164% 0.003% 3.99 USs2W

Jun/18  0.256% 0.060% 0.008%-  4.19 Us 2y

Jun/18  0.318% 0.011%- 0.019%- 4.20 US 3Y

Jun/18  0.263% 0.089%- 0.032%-  4.24 US sy

Jun/18  0.178% 0.158%- 0.031%- 4.34 US 7Y
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2,916,315 305,916- 7,373- 2,920,519 Securities held in custody for foreign official and international accounts
2,631,291 242,549~ 7,867- 2,635,605 Marketable U.S. Treasury securitiest
209,717 54,589~ 318+ 209,582 Federal agency debt and mortgage-backed securities2
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Iran’s Persian Gulf Strait Authority (PGSA) announced new procedures on
Friday for vessels seeking to transit the Strait of Hormuz, following the signing
.0of a memorandum of understanding between Tehran and Washington

The authority said in a statement that, under directives issued after the
memorandum’s signing, vessels wishing to pass through the strategic
waterway during the period covered by the agreement must submit transit
requests to the PGSA through its designated official channels to receive
.prompt clearance

The authority stressed that its official website and email address are the only
approved channels for processing passage requests and that applicants must
.provide valid and accessible contact information for their vessels

It also instructed shipowners to submit complete passage requests at least 48
hours before arriving at the Strait of Hormuz to avoid delays at entry or exit
.points

According to the statement, tariffs for security, safety and environmental
services, as well as related Iranian insurance, will not be collected during a
.period of 60 days, with the costs to be borne by the government

The authority further noted that, because of mine-affected areas and the need
to ensure safe navigation and prevent collisions, vessels must coordinate their
designated routes and scheduled transit times before approaching the strait.
It warned that failure to comply with these requirements would be the
.responsibility of the vessel owner
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INSIGHTS

The Downblending Process

Daily Brief

Context: Under a historic Memorandum of Cooperation aimed at ending the West Asia

Me crisis, the U.S. and Iran have agreed to downblend Iran's highly enriched uranium stockpile
under strict International Atomic Energy Agency (IAEA) supervision.

About The Downblending Process:

What It Is?

Downblending is a highly regulated nuclear engineering process that g ichment
acts as the exact opposite of uranium enrichment. It involves taking
highly enriched uranium (HEU)—which possesses a high concentration
of the fissile isotope uranium-235 (235U) capable of sustaining a
nuclear bomb—and mixing it with natural or depleted uranium to lower
its chemical purity to a safe, low-enriched uranium (LEU) state.

Downblending

O ¥
+®

Sk Dilution Sk

Aim: ;
The primary aim of downblending
is to eliminate the immediate
threat of nuclear proliferation by
snstematically reducing the
physical amount of 235U
available to make a weapon.

How It Works?

Gasification via Autoclave:

UF, feedstock is heated to 80-110°C in
autoclaves, converting the solid into gas for
efficient blending and processing.

Blendstock Introduction:

A low-enriched uranium gas is added
as a diluting agent to reduce the
concentration of uranium-235 in the
enriched material.

Turbulent Mixing in the Blending
Tee: Both gas streams enter a
blending tee where baffles create
turbulence, ensuring complete and
uniform mixing.

- Gas

(o )

LEU

Mass Flow Control and Monitoring:
Automated sensors regulate gas ratios
while enrichment monitors track U-235
levels and trigger shutdowns if limits are

Solidification and Reconversion:

The blended UFs is solidified and then
converted into uranium dioxide (UQ2),
a stable form unsuitable for direct
enrichment.

IAEA Lab Verification and Sealing:
IAEA experts verify enrichment
levels through laboratory testing
and secure the material with
tamper-proof seals.

exceeded.
—L -9

Key Features of the System:

Strict Low-Enrichment Limits:
The process reduces weapons-
grade uranium to below 5% U-235,
making it suitable only for civilian
nuclear power generation.

® 08069405205

- Stable o,
UFe Sofid pnwden’pezllei

Reversal Barrier Enforcement:
Converting UF, into UO; creates a
technical hurdle, requiring a
visible and complex reconversion
facility for re-enrichment.

Intense Safeguard Protocols:
, Continuous monitoring,
automated tracking systems,
and 24/7 surveillance ensure
transparency and prevent
unauthorized diversion.
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