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Treasury yields were volatile following the April 2 tariff announcements
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Treasury bid-ask spreads widened, particularly at longer tenors, for off-the-run 
securities, and TIPS 
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Market depth for the 10-year benchmark declined to about one-quarter of 
recent levels, before starting to recover fairly quickly
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The deterioration in Treasury liquidity was significant, but largely 
commensurate with the increase in interest rate volatility 
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Treasury repo rates were somewhat volatile but traded within recent ranges; 
the effective federal funds rate remained stable
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