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Key Interest Rates 10/21/22 10/24/23  Change

BSBY - 1-month

SOFR - Term Rate - 1-Month (CME Term SOFR) 3.60 3.63 |fh o0.03
US Treasury - 3-Month 4.09 416 | 0.07
4.439 450 [fh 0.01

US Treasury - 2-Year

US Treasury - 10-Year

3-Maonth / 10-year Treasury Yield Curve Spread 0.12 0.09
(0.28) {0.25) ||l|~ 0.03

2-Year [ 10-year Treasury Yield Curve Spread
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Not much rate activity today - the first day of the 10/20/22
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4.50 Fed's blackout period, which ends the day after the
upcoming FOMC (Nov. 3rd) - a quick note about the
3m/10yr spread - the spread is still positive but
3.50 compressed to +9bps today (the 3-month
average is 22bps).
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600 Expectationsare Looking Good (mostly)
“Inflation expectations are looking good right
now, at least based on TIPS markets. They've

5.00 come down below 3 percent for the five year
and five year forward. Those are good
numbers considering the headline

4.00 number is at & percent."
James Bullard,
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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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