APOLLO

10-year Treasury yield no longer driven only by Fed expectations:
Fiscal outlook starting to play a role

;\/Ionths (market expectations) ——Number of months to first Fed cut (Is) —10 year Treasury yield (rs) ;/00
8
4.8
7
4.6
6 {
/
5 4.4
4 w 2 ‘
V/ 4.2
A’ \S

3 [
(X 4.0
2

2 [

1 3.8
Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24

Source: Bloomberg, Apollo Chief Economist. Note: The indices used from Bloomberg are MSM1UT Index and GT10 Govt.
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