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Key Interest Rates

BSBY - 1-month 3.10 3.13 * 0.03
SOFR - Term Rate - 1-Month (CME Term SOFR) 3.03 3.02 * (0.01)
US Treasury - 3-Month 3.40 3.36 | (0.04)
US Treasury - 2-Year 4.07 4.16 * 0.09
US Treasury - 10-Year 3.72 3.76 * 0.04
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5.00 Commentary 9/28/22
’ The 2yr retraced a few steps today (9bps) - 4.07%
4.50 could be the situation in England wasn't as 2yr Treasury
bad as initially thought, could be the 3rd 9/27/22
4.00  estimate of GDP was out today and showed 4.30%
359 MO change, which likely leans the Fed more
: toward 75bps than 50bps in November.
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16.0 7 Unemployment is Expected to Increase, but Not to Recession Levels
"The unemployment rate is projected to rise to 4.4 percent by late 2023 and
14.0 then remain near that level in 2024 and 2025. While this does represent a
. noticeably softer labor market when compared to today’s, we are not looking
at recession-like numbers. Indeed, the peak projected unemployment rate is
12.0 less than a half a percentage point above where the FOMC sees the
unemployment rate settling at over the longer run.” --- Charles Evans, 9/27/22
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The Daily Rate Change Commentary is a Best Guess
Treasury rates reflect a lot of different conditions, including: (1) where people expect
the economy to go; (2) where they expect interest rates to go; and (3) the amount of
risk they associate with the uncertainty of #1 and #2.
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