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Moves Across the Curve
Last week, the 10-year U.S. Treasury was relatively range bound as markets paused from recent risk-off repositioning just days

ahead of the Presidential Election. Following the worst quarter in history, the U.S. economy grew at its fastest pace ever, butrising
coronavirus cases and the lack of stimulus from Congress could challenge economic growth heading into the end of the year

Interest Rates 2- year 5- year 10- year  30- year 2s510s
This Week Open 0.15% 0.37% 0.85% 1.64% 70 bps 0.14050% 0.22013% 0.09%
Weekly Change +0 bps +1 bps +3 bps +2 bps +3 bps -1.1 bps -0.2 bps +0 bps
YoY Change -144 bps -124 bps -94 bps -64 bps +50 bps -163 bps -167 bps -149 bps

Economic Data

: Prior / 40% - US Real GDP QoQ Growth
Economic Calendar Actual Survey Revised

GDP Annualized QoQ 33.1% 32.0% -31.4% 20% 1

Personal Income 0.9% 0.4% -2.5%
Personal Spending 1.4% 1.0% 1.0% o

Continuing Claims 7756k 7775k 8465k
Initial Jobless Claims 751k 770k 791k

Durable Goods Orders 1.9% 0.5% 0.4% 40% -
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Noteworthy Headlines

The after businesses reopened
Labor Market following shutdowns and the government injected nearly $3 trillion of fiscal stimulus fueling a
Optimism historic surge in consumer spending. The
in the first half of the year

The U.S. added 78,157 new COVID-19 cases on Saturday,
with British

Prime Minister Boris Johnson imposing stay-at-home orders on Saturday, following France and
Germany’s lead earlier in the week as

The spanning a presidential election,

SR ENCRCIREE M 4 Federal Reserve meeting, and the latest snapshot of the labor market with the jobs report.

Week of 2020 As , the Fed will begin its two-day
meeting on Wednesday, a day later than normal, to account for the election

Strength of the Consumer

mmm Personal Income (MoM) —— Personal Spending (MoM)
Following a prior month decline, Americans’ incomes
: : 15.0%
increased in September by more than expected,
boosted by empollpymenth gainzl a?dhhelrp]).irég to drive 10.0%
consumer spending at the end of the third quarter
5.0% /\
While the chances of an additional stimulus package
ahead of Tuesday’s Presidential Election have 0.0% - -
evaporated, last Thursday House Speaker Nancy Pelosi
said it is still possible to get a deal done with the -5.0%
Trump administration before the start of the new ; \ /
congressional and presidential terms in January 10.0% \/
™ . 's st h conti t . -15.0%
e economic recovery’s strength continues to surprise Jan Feb Mar Apr May Jun  Jul Aug  Sep

markets, in large part due to a resilient consumer
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Important Disclosures

Unless otherwise specifically stated, any views or opinions expressed herein are solely those of the authors listed, and
may differ from the views and opinions expressed by any research department or other departments or divisions of
Truist Bank (formerly SunTrust Bank) and its affiliates. Nothing in this document constitutes a “Research Report” within
the meaning of CFTC Regulation 23.605(a)(9). This document constitutes a commentary on economic, political or
market conditions within the meaning of CFTC Regulation 23.605(a)(9)(ii).

This document is for informational purposes only. Nothing in this document constitutes an offer or recommendation to
enter into any “swap” or trading strategy involving a “swap” within the meaning of Section 1a(47) of the Commodity
Exchange Act. In no event shall Truist Bank be liable for any use by any party of, for any decision made or action taken
by any party in reliance upon, or for any inaccuracies or errors in, or omissions from, the information contained herein
and such information may not be relied upon by you in evaluating the merits of participating in any transaction.

The information contained in this material has been prepared by Financial Risk Management, the swaps and derivatives
marketing division of Truist Bank. The information contained herein is based on sources which Truist Bank believes to
be reliable but we do not represent that it is accurate or complete. All prices, yields and opinions are subject to change
due to market forces and other conditions.

Conflict Disclosure

The person distributing this material may have already provided any strategy or idea to Truist Bank (formerly SunTrust
Bank) trading desks, which may have already acted on the strategy or idea. Truist Bank may hawve either a long or short
position in the rates, currencies, commodities or other underlies mentioned in this material. Employees of the trading
and sales desks are compensated based on the profitability of Truist Bank’s trading and sales activities as well as the
division’s overall profitability. This material may be inconsistent, and reach different conclusions, with other Truist Bank
desk commentary or research reports (if any). Truist Bank is under no obligation to bring them to the attention of
recipients of this information.

Truist Securities is the trade name for the corporate and investment banking senvices of Truist Financial Corporation
and its subsidiaries, including Truist Bank. Foreign Exchange, risk management products and senvices and agency
senices including derivatives products are offered by Truist Bank.

© 2020 Truist Financial Corporation Truist Securities is a federally registered senice mark of Truist Financial
Corporation.



