
 
 

DM Headlines 

• T. Rowe Shorts Treasuries as Soaring Yields Upend Wall Street 

Ten-year yield, Fed terminal rate typically get close: Solomon 

Fund has beaten 91% of its peer group over past five years 

https://blinks.bloomberg.com/news/stories/S1PGG7DWX2PS 

• Long-Bond Yield's Biggest Jump Since 2009 Has Ackman Eying 5% 

30-Year Treasury yield is up about 84 basis points since June 

Investors are in 'fear stage,' Brandywine's McIntyre says 

https://blinks.bloomberg.com/news/stories/S1Q2FNDWLU68 

• Fed’s Barkin Says Too Early to Know If More Rate Hikes Needed 

Potential government shutdown creates more uncertainty 

He sees fourth-quarter growth as being solid but not robust 

https://blinks.bloomberg.com/news/stories/S1POO0DWRGG1 

• HSBC’S Major Sees Echoes of Emerging Markets in US Bond Selloff 

Demand not keeping up with bond supply as in past, HSBC says 

Supply jump fueling higher yields is pattern seen in some Ems 

https://blinks.bloomberg.com/news/stories/S1P5NIDWX2PS 

• Big Short in Fed Fund Futures Targets a Rate Hike in November 

Open interest jumps after heavy selling flow, CME data shows 

Swaps reflect around 25% chance of quarter-point November hike 

https://blinks.bloomberg.com/news/stories/S1P2R7DWLU68 

• Goldman Sachs Strategists Lift Year-End Forecast for US Yields 

https://blinks.bloomberg.com/news/stories/S1PJBADWLU68 

• Missing ‘Gold Standard’ Data to Test Substitutes in Shutdown (1) 

Third-party economic stats will offer government alternatives 

Some private-sector figures already inform Fed decisions 

https://blinks.bloomberg.com/news/stories/S1PAOYDWRGG1 

• Powell Says Public’s Understanding Key to Fed Impact on Economy 

Central bank chief addresses economic educators in Washington 

Powell doesn’t comment on economic policy in Thursday speech 

https://blinks.bloomberg.com/news/stories/S1PMUZDWLU68 

 

• ECB Rates Will Probably Stay on Hold for a While, Kazaks Says 

https://blinks.bloomberg.com/news/stories/S1PJ4HDWLU68 

• EURO-AREA PREVIEW: Cooling CPI to Support ECB Rate Peak Hint (2) 

https://blinks.bloomberg.com/news/stories/S1QDHHT0AFB4 

• Meloni, Macron Challenge EU as Budgets Defying Deficit Limit (1) 

Italy and France are both projecting deficits above 3% limit 

Germany, Spain and Dutch conform to return of that EU ceiling 

https://blinks.bloomberg.com/news/stories/S1P8ZNDWRGG0 

• ECB Rate-Cut Bets Are ‘Stretched’ Compared With Fed, BofA Says 

Traders pare bets on Fed cuts while ECB wagers are unchanged 

BofA sees Fed easing by 50bps more than ECB within next year 

https://blinks.bloomberg.com/news/stories/S1N94TDWLU68 

• ECB at Terminal Rate, Now We Wait For Hit to Economy 

https://blinks.bloomberg.com/news/stories/S1QD76DWX2PS 
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• (UK) Sept. Lloyds Business Barometer, actual 36, prior 41 

• UK Bonds Lead Global Selloff as Higher-for-Longer Bets Sink In 

10-year gilt yield rises as much as 20 basis points Thursday 

Tight monetary policy, supply undermines appeal of bonds 

https://blinks.bloomberg.com/news/stories/S1P64ODWRGG0 

• U.K. Second Quarter Final GDP Rises 0.2% Q/q; Prelim 0.2% 

https://blinks.bloomberg.com/news/stories/S1QGQOGENSW0 

• BOE’s Greene Sees Risk of 1970s-Style Crisis From Climate Change 

https://blinks.bloomberg.com/news/stories/S1PDGCDWRGG0 

• UK 5-Year Mortgage Rate Drops Below 6% for First Time Since July 

Key UK mortgage rates are slowly retreating from 14-year highs 

Softer inflation, BOE pause are helping cool financing costs 

https://blinks.bloomberg.com/news/stories/S1ORLYDWRGG0 

 

• RBA to Hold Rate as Pimco Sees Hikes Already Hitting Households 

Australia is set to extend rate pause amid policy lag concerns 

Pimco says policy rates are impacting households by most ever 

https://blinks.bloomberg.com/news/stories/S1MFRTT0AFB4 

• Goldman Pushes Back RBA Rate Cuts to November 2024 From August 

https://blinks.bloomberg.com/news/stories/S1PWAET1UM0W 

• Continuing Arrears Rebound to Yearly Highs: August RMBS Update 

https://blinks.bloomberg.com/news/stories/S1PT35DWX2PS 

• (AU) Aug. Private Sector Credit YoY, actual 5.1%, prior 5.3% 

• (NZ) Sept. ANZ Consumer Confidence Index, actual 86.4, prior 85.0 

• RBNZ Set to Hold, Stay Hawkish as Oil Spike Stokes Inflation 

https://blinks.bloomberg.com/news/stories/S1PNF5T0G1KY 

 

• Tokyo Inflation Slows, Offering Support for BOJ Price Outlook 

Price gains cool more than expected on electricity, gas impact 

Production remains sluggish, while retail sales hold up 

https://blinks.bloomberg.com/news/stories/S1Q0EADWRGG0 

• Japan’s 30-Year Bond Yield Reaches Highest Level Since 2013 

https://blinks.bloomberg.com/news/stories/S1PX1PT1UM0W 

• (Japan) Aug. Japan Unemployment (SA), actual 2.7%, est. 2.6%, prior 2.7% 

• (Japan) Sept. Tokyo CPI YoY, actual 2.8%, est. 2.7%, prior 2.9% 

• (Japan) Aug. Retail Sales YoY, actual 7.0%, est. 6.6%, prior 6.8%, revised 7.0% 

• (Japan) Aug. Industrial Production YoY, actual -3.8%, est. -4.6%, prior -2.3% 

• Biggest Selloff in 25 Years Hits Japan Bonds as BOJ Loosens Grip 

Securities set for worst quarterly performance since 1998 

BOJ to stay in ‘driver’s seat’ in bond market: MUMSS analyst 

https://blinks.bloomberg.com/news/stories/S1QBQQT0AFB4 

• BOJ Announces Unscheduled Buying Amid Yield Rise: Inside Japan 

https://blinks.bloomberg.com/news/stories/S1QAB1T1UM0W 

• BOJ Acts to Slow Rising Bond Yields With Unscheduled Buying (1) 

Yields on long, super-long debt have surged to decade highs 

Central bank is trying to manage yields without weakening yen 

https://blinks.bloomberg.com/news/stories/S1QCSYT0AFB4 
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EM Headlines 

• PineBridge Is Bullish on China as Xi Turns More Pragmatic (1) 

Fewer policies are hurting private-sector confidence: Kelly 

China may start to manage yuan toward slight undervaluation 

https://blinks.bloomberg.com/news/stories/S1QCK7DWX2PS 

• China Economy Improved Further in September, Satellite Data Show 

SpaceKnow sees improvements in consumption, construction 

But economic growth still impacted by property slump 

https://blinks.bloomberg.com/news/stories/S1NEBET0AFB4 

• China Malaise Fuels Switch to More Alluring Dollar Bond Markets 

Funds shifting to countries such as Japan, Middle East, Korea 

‘We have been very, very defensive on China,’ PineBridge says 

https://blinks.bloomberg.com/news/stories/S17UGKT0G1KW 

• Pimco Sticks to Bullish Stance on Emerging Markets Amid Selloff 

‘Disconnect’ exists between market and Pimco on recession risk 

There are still EM opportunities, like in currencies: Pimco 

https://blinks.bloomberg.com/news/stories/S1P7JZDWRGG0 

• Souring Global Office Bets Raise Risk of Korea Credit Crunch (2) 

Korean brokers have $10 billion of overseas property exposure 

Analysts see bigger losses ahead as loans start to mature 

https://blinks.bloomberg.com/news/stories/S1P2NLDWLU68 

• Dollar Surge Is Bringing ‘Pseudo Tightening’ to Southeast Asia 

Central banks to tighten cash, intervene to protect FX: BofA 

Bank Indonesia has picked note sale over rate increases 

https://blinks.bloomberg.com/news/stories/S1OJPKDWRGG0 

• Rupiah Eyes Biggest Quarterly Loss in a Year: Inside Indonesia 

https://blinks.bloomberg.com/news/stories/S1Q8ERT1UM0W 

• Rupee Backs Off from Record Low Amid Softer Dollar: Inside India 

https://blinks.bloomberg.com/news/stories/S1QC8GDWRGG0 

• FTSE Holds Off Adding South Korea, India to Key Bond Indexes (1) 

Potential inclusions of both countries had been keenly awaited 

JPMorgan added India to flagship EM bond index last week 

https://blinks.bloomberg.com/news/stories/S1Q73VDWX2PS 

 

• Argentina to End Income Tax as Election Spending Spurs Inflation 

Congress approved a bill that formally eliminates income tax 

Massa advocated for bill as he increases spending before vote 

https://blinks.bloomberg.com/news/stories/S1PR2HDWX2PS 

• Banxico Holds Rate, Sees More Inflation With No Cuts on Horizon 

Central bank kept rate at 11.25%, boosted inflation forecasts 

Decision suggests Mexico will take longer to ease record rates 

https://blinks.bloomberg.com/news/stories/S1PMHIT1UM0W 

• IMF Says Argentina’s Spending Adds Risks to $44 Billion Deal 

Fund is assessing impact of Massa’s pre-election spending 

It says dollarization is no substitute for sound macro policy 

https://blinks.bloomberg.com/news/stories/S1P907DWX2PS 
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• Brazil Central Bank Sees Faster 2023 Growth Before Slowdown (1) 

Policymakers delivered second straight rate cut to 12.75% 

Activity to grow 2.9% this year, 1.8% at year-end 2024 

https://blinks.bloomberg.com/news/stories/S1PCSPDWLU68 

• Mexico Can Boost Revenue Without Tax Raise, Sheinbaum Says (1) 

Former Mexico City mayor is frontrunner to presidency 

Campaign messaging has focused on extending policies 

https://blinks.bloomberg.com/news/stories/S1PIIPDWX2PS 

• Banxico’s Rodriguez: Services Prices Have Put Pressure on CPI 

https://blinks.bloomberg.com/news/stories/S1Q8P6T1UM0W 

• Chile’s Boric Plans 3.5% Spending Hike and Vows Economic Revival 

President Boric unveils 2024 budget pitch in televised speech 

Government will negotiate with lawmakers as tensions run high 

https://blinks.bloomberg.com/news/stories/S1P8ZQDWLU68 

• Colombia Inflation Persists Despite Falling Domestic Demand 

https://blinks.bloomberg.com/news/stories/S1PNF6T0G1KX 

 

• Rand Slumps, Yields at Record Highs as South Africa Inc. Falters 

Citigroup sees rand above 20 per dollar without policy support 

Risk-off sentiment along with fiscal woes plague demand 

https://blinks.bloomberg.com/news/stories/S1PL7ODWX2PS 

• Goldman Says Turkey Is ‘Back in the Game’ With Lira Carry Trade 

Strategists see real interest rates turning positive soon 

Central bank has more than tripled key rate since June 

https://blinks.bloomberg.com/news/stories/S1OLZKDWX2PS 

• Egypt Signs Local-Currency Swap Worth $1.4 Billion With UAE 

Deal comes as Egypt seeks to ease dire foreign-currency crisis 

Investors believe Egypt needs to devalue the pound again 

https://blinks.bloomberg.com/news/stories/S1P3RMDWRGG0 

• SURVEY REPORT: Poland 2023 CPI Forecast Little Changed at 11.8% 

Avg CPI seen at 9.8% y/y in Q3, economy to grow 0.3% y/y 

Base rate seen at 5.50% at end of 2023 and 4.50% at end-2024 

https://blinks.bloomberg.com/news/stories/S1P7JQDWRGG0 

• SURVEY: Poland Economy to Expand 0.5% in 2023; Prior +0.9% 

https://blinks.bloomberg.com/news/stories/S1PNOJGENSW0 

• Polish Plan to Cut Support for Ukraine Refugees Alarms Aid Group 

https://blinks.bloomberg.com/news/stories/S1OPLUDWX2PS 

• Hungary’s Orban Says Budgetary Discipline Not His Key Focus 

https://blinks.bloomberg.com/news/stories/S1QFWCDWX2PS 

• Hungary to Pay Extra Pension in November, Premier Orban Says (1) 

https://blinks.bloomberg.com/news/stories/S1OXX9DWX2PT 

• South Africa’s Monetary Base Surges 26% With New Surplus System 

Main driver of increase was bank deposits at the central bank 

Rise in the monetary base supports increase in banks’ assets 

https://blinks.bloomberg.com/news/stories/S1OS2YDWX2PS 

• South Africa Factory Inflation Quickens on Food, Machinery Costs 

https://blinks.bloomberg.com/news/stories/S1P2H8T0AFB4 
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