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There's still a wealth of expertise
and knowledge on TBAC and | think
the Secretary would be well advised
to listen to them and take their
suggestions under consideration.

But the objective function of this
administration, and this Treasury
secretary is just different to
previous administrations and they
do what they think is right.

-Stephen Douglass
NISA Chief Economist

NIS Q: | Tristeo sarmier.

In August, Treasury Secretary Scott Bessent responded to surging yields by increasing the
Treasury's purchases of older securities, a break from its decades-long practice of being "regular
and predictable.” According to Bloomberg, the move has Wall Street watching for further changes
at the Treasury's next quarterly refunding announcement in November, one day after the midterm
elections. Before that announcement, the Treasury Borrowing Advisory Committee (TBAC), a
group of dealers and investors, will hold its quarterly meeting with the Treasury.

NISA Chief Economist Stephen Douglass was quoted in the article on whether Bessent should take



TBAC's advice:

"There's still a wealth of expertise and knowledge on TBAC and | think the Secretary would be well
advised to listen to them and take their suggestions under consideration. But the objective function
of this administration, and this Treasury secretary is just different to previous administrations and
they do what they think is right.”

Read the full article with a subscription here.


https://www.bloomberg.com/news/articles/2026-10-15/wall-street-on-alert-for-treasury-s-scott-bessent-to-act-on-bond-yields-again

Disclosure Information

This material has been prepared by NISA Investment Advisors, LLC (“NISA"). This material is
subject to change without notice. This is for information and illustrative purposes only. It is not,
and should not be regarded as "investment advice" or as a “recommendation” regarding a course
of action, including without limitation as those terms are used in any applicable law or regulation.
This information is provided with the understanding that with respect to the material provided
herein (i) NISA is not acting in a fiduciary or advisory capacity under any contract with you, or any
applicable law or regulation, (ii) that you will make your own independent decision with respect to
any course of action in connection herewith, as to whether such course of action is appropriate or
proper based on your own judgment and your specific circumstances and objectives, (iii) that you
are capable of understanding and assessing the merits of a course of action and evaluating
investment risks independently, and (iv) to the extent you are acting with respect to an ERISA plan,
you are deemed to represent to NISA that you qualify and shall be treated as an independent
fiduciary for purposes of applicable regulation. NISA does not purport to and does not, in any
fashion, provide tax, accounting, actuarial, recordkeeping, legal, broker/dealer or any related
services. You should consult your advisors with respect to these areas and the material presented
herein. You may not rely on the material contained herein. NISA shall not have any liability for any
damages of any kind whatsoever relating to this material. No part of this document may be
reproduced in any manner, in whole or in part, without the written permission of NISA except for
your internal use. This material is being provided to you at no cost and any fees paid by you to
NISA are solely for the provision of investment management services pursuant to a written
agreement. All of the foregoing statements apply regardless of (i) whether you now currently or
may in the future become a client of NISA and (ii) the terms contained in any applicable investment
management agreement or similar contract between you and NISA.



