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Swing and a Miss For NonFarm Payrolls. Bonds Summit Funding Advisors

Rallying LLC
e Nonfarm Payrolls 242135 Piedmont Rd NE, Bldg 12, Ste
o 12kvs 113k f'cast, 223k prev Atlanta Georgia 30305
e Unemployment Rate NMLS #209017
o 4.1vs4.1f'cast, 4.1 prev NMLS CO #947748

Clearly, the forecast consensus--which seemed way too low to everyone, viscerally--was low for a reason. BLS indeed added a
note regarding the number being impacted by hurricanes. But they also note that the unemployment rate was not impacted.

Bonds are nonetheless doing what you'd expect, but maybe not as much as you'd expect. 10yr yields are down 4bps at 4.246
and MBS are up nearly a quarter point.

DON'T be surprised if that's as good as it gets today. It could, but don't be surprised if it doesn't. Taking this number with a
grain of salt was always the plan. Now let's see how willing traders are to stick to that plan.
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