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BSBY - 1-month 3.46 3.51 * 0.05
SOFR - Term Rate - 1-Month (CME Term SOFR) 3.65 3.07 ‘ 0.02
US Treasury - 3-Month 4.14 411 | (0.03)
US Treasury - 2-Year 4.42 4,39 * (0.03)
US Treasury - 10-Year 4.10 4.04 * (0.06)
|
3-Month / 10-year Treasury Yield Curve Spread (0.04) (0.07) (¥ (0.03)
2-Year { 10-year Treasury Yield Curve Spread (0.32) (0.35) * (0.03)
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Commentary 2yr Treasury 4.39%
5.00 The 2yr decreased 3bp - 10yr decreased 6bps. 10/25/22
450 A gradual decrease today - could be the lingering 2yr Treasury 4.42%
: news about the Russia using a dirty bomb - could 1%”;3{;22
4.00 be the beginnings of a negative spiral - difficult U
to say with any certainty.
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3m/10yr spread was negative for 2nd day
3.00 inarow (-0.07%).
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0.0 a) Tomorrow the Q3 Advanced Estimate will be released.
: b) Atlanta Fed's GDPNow forecasts 3.1% growth.
1.0 ¢} Median consensus forecast is 2.0% growth. |
-2.0  1n 2023, GDPis expected to turn negative, after the surge in exports fades - in part due to
3.0 the strong dollar and in part due to slower demand from weakening global economies.
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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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