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Quarterly Market Review

This report features world capital market Overview:
performance and a timeline of events
for the past quarter. It begins with a
global overview, then features the

returns of stock and bond asset classes
in the US and international markets. Market Summary
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Quarterly Market Commentary

Third Quarter 2024 — October 15, 2024

After months of will-they-or-won’t-
they speculation, the Federal
Reserve cut interest rates in
September. And it was a relatively
big one: The half-percentage-point
decrease was the biggest the Fed
has made since its emergency rate
reductions in March 2020 at the
onset of the pandemic. Before that,
the country hadn’t seen a half a
point decrease since the global
financial crisis in 2008.

The good news: With these cuts,
policymakers acknowledged the
progress they’'ve made in
wrangling inflation, which peaked
at 9.1% in June 2022 and hit 2.5%
this August, nearing the Fed’s
traditional 2% target rate. The Fed
fell short of declaring all-out victory
but came close: “We know it is time
to recalibrate our [interest rate]
policy to something that's more
appropriate given the progress on
inflation,” Fed Chair Jerome Powell
said. “We’re not saying, ‘mission
accomplished'...but | have to say,
though, we’re encouraged by the
progress that we have made.”

Now the less-good news: If you're
wondering what the big rate cut
means for you and your money,
you may get wildly different—and
sometimes misleading—answers
depending on whom you ask.
Whatever you hear is not enough
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to risk disrupting your long-term
investment plan.

One group of talking heads
declares that lower rates will juice
the economy. Lower policy rates
make it less expensive for banks to
borrow, so they might charge lower
interest on mortgages, auto loans
and credit cards. Theoretically, that
could leave consumers with more
money to spend, bumping up
economic activity.

On the other hand, some
economists are arguing that high
interest rates since 2022 have
actually boosted the economy by
putting more money in bond
investors’ pockets, so lowering
rates could actually cause growth
to soften. Others point out that the
Fed historically has made big rate
cuts when it thinks the economy is
in trouble.

And what about the stock market?
Some say lower rates will help
stocks, since it's cheaper for
companies to borrow...except that
historically, higher interest rates
tend to be associated with
higher stock prices. That tracks
with recent history: The S&P 500
has been up about 30% since the
Fed started raising rates in March
2022. Factis, it's hard to know
what will happen after the Fed cuts,
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in part because outcomes have
varied in the past. It's especially
unclear what will happen given the
extraordinary circumstances of the
last few years.

Amid this uncertainty, investors
may take comfort in remembering
that the market is an incredibly
sensitive pricing mechanism. By
the time a cut is made, that
information has already been
included in all manner of financial
instruments, from stocks to bank
loans. So, if you have the impulse
to make moves to take advantage
of—or protect yourself from—
whatever might come, you’re
probably too late.

Respond to any market
development by sticking with your
long-term investment plan.

Your portfolio is built to work across
economic and interest-rate
cycles—during which rates may
rise and fall several times.

Regards,

Eric Hutchens
President & Chief Investment Officer
Allodium Investment Consultants

www.allodium.com

Allodium Investment Consultants® is a Registered Investment Advisor

Diversification does not eliminate the risk of market loss. There is no guarantee investment strategies will be successful. Past performance is no guarantee of future results.
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https://www.cnbc.com/2024/09/18/fed-cuts-rates-september-2024-.html
https://www.cnbc.com/2024/09/18/fed-cuts-rates-september-2024-.html
https://www.bls.gov/cpi/#:%7E:text=The%20Consumer%20Price%20Index%20(CPI,U.S.%20and%20various%20geographic%20areas.
https://www.bls.gov/cpi/#:%7E:text=The%20Consumer%20Price%20Index%20(CPI,U.S.%20and%20various%20geographic%20areas.
https://apnews.com/article/interest-rates-inflation-prices-federal-reserve-economy-0283bc6f92e9f9920094b78d821df227
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https://www.bloomberg.com/news/articles/2024-06-14/higher-rates-are-boosting-us-spending-and-the-economy?embedded-checkout=true&sref=xKQM4ht9
https://www.blackrock.com/sg/en/insights/why-rising-rates-wont-derail-stocks
https://www.blackrock.com/sg/en/insights/why-rising-rates-wont-derail-stocks
https://www.blackrock.com/sg/en/insights/why-rising-rates-wont-derail-stocks
https://www.blackrock.com/sg/en/insights/why-rising-rates-wont-derail-stocks
https://www.google.com/finance/quote/.INX:INDEXSP?sa=X&sqi=2&ved=2ahUKEwjwxIuUqeuIAxVZGEQIHfNTKOcQ3ecFegQIORAf&window=5Y
https://www.google.com/finance/quote/.INX:INDEXSP?sa=X&sqi=2&ved=2ahUKEwjwxIuUqeuIAxVZGEQIHfNTKOcQ3ecFegQIORAf&window=5Y
https://www.morningstar.com/stocks/what-happens-stocks-when-fed-starts-cutting-rates
https://www.morningstar.com/stocks/what-happens-stocks-when-fed-starts-cutting-rates
http://www.allodium.com/

Quarterly Market Summary

Returns (USD), as of September 30, 2024

ALLODIUM

INVESTMENT CONSULTANTS

Stocks Bonds
International Emerging
US Stock Developed Markets Global US Bond Global Bond
Market Stocks Stocks Real Estate Market Market ex US

Q3 2024 6.23% 7.76% 8.72% 16.04% 5.20% 3.48%
Average
Quarterly 2.4% 1.7% 2.6% 2.3% 1.0% 1.0%
Return
Best 22.0% 25.9% 34.7% 32.3% 6.8% 5.4%
Quarter 2020 Q2 2009 Q2 2009 Q2 2009 Q3 2023 Q4 2023 Q4
Worst -22.8% -23.3% -27.6% -36.1% -5.9% -4.1%
Quarter 2008 Q4 2020 Q1 2008 Q4 2008 Q4 2022 Q1 2022 Q1

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the
management of an actual portfolio. Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA
Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market
(Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to USD]). S&P data © 2024 S&P Dow Jones
Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2024, all rights reserved. Bloomberg data provided by Bloomberg.
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Long-Term Market Summary
Returns (USD), as of September 30, 2024

Stocks Bonds
International Emerging
US Stock Developed Markets Global US Bond Global Bond
Market Stocks Stocks Real Estate Market Market ex US
1 Year 35.19% 24.98% 26.05% 30.43% 11.57% 9.78%
5 Years 15.26% 8.36% 5.75% 2.54% 0.33% 0.64%
10 Years 12.83% 5.68% 4.02% 4.92% 1.84% 2.62%

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the

management of an actual portfolio. Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA

Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market

(Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to USD]). S&P data © 2024 S&P Dow Jones

Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell

Indexes. MSCI data © MSCI 2024, all rights reserved. Bloomberg data provided by Bloomberg. 5
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World Stock Market Performance

MSCI All Country World Index with selected headlines from Q3 2024

1 YEAR (Q4 2023-Q3 2024)

440 Last 3 months
400
360 w
Q3 2024 320
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420 240
Sep 30 Dec 31 Mar 31 Jun 30 Sep 30
400
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360
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320
Jun 30 Jul 31 Aug 31 Sep 30
"Unraveling Trades Fuel
Global Market Rout"
|
"Japan’s Nikkei "Stocks Extend Ugly Week of "
"Trump Rall Suffers Worst Losses Amid Economic Congress
- y Day Since Uncertainty" Apprqves Bill
Shooting 1987, Hit by Averting
I\Dllark_s Dark US Concerns" Government
o "t] "Trump Safe After Another Shutdown
American "Growth Fears Rattle A P ‘A iration Attempt” Before
Politics" Markets: Nasdaq pparent Assassination Attemp Election"
Suffers Correction”
"UK's Labour " "China Tries
- " US Job Market Was
Party Wins Bank of England Cuts . Weaker Than Previously "Fed Cuts Rates by to Jolt
Election Rates After Fed Held Off" Reported, Data Show" Half Percentage Point" | Ailing
Landslide as ) i . ' Economy"
Conservative "Economic Growth Quickens, Rising
Vote Collapses" at 2.8% Rate in Second Quarter"
. . . "US Officials Conclude
’ Deal Out of Reach
"Major Tech Outage Grounds Flights, During Biden’s Term"
Hits Banks and Businesses Worldwide"

"Deeply Divided France Risks Unprecedented
Deadlock After Election Shock"

"Japanese Leader Fumio Kishida to Step Down" "The Fed's Bold Move

Jolts Global Markets"

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a
long-term perspective and avoid making investment decisions based solely on the news.

Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2024, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio.
Past performance is not a guarantee of future results.
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World Stock Market Performance

MSCI All Country World Index with selected headlines from past 12 months

LONG TERM (2000-Q3 2024)

400 /
SHORT TERM (Q4 2023-Q3 2024) 300
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"Major Tech
“US Senate Approves Outage "China Tries
Measure Averting Grounds to Jolt
“Job Openings Government Shutdown” Flights, Hits Alling
Fall to 28-Month Banks and Economy"
Low as US “Bitcoin Funds Pull In Money Businesses
Labor Market at Record Pace” Worldwide"
Cools” . . "The Fed's Bold
US Housing Move Jolts
Starts Fall to "
“Dow, S&P 500, Nikkei Surge to a Four-Year Global Markets
Records after Nvidia’s Low”
“Nasdaq Exits Correction gllo%ktlJl}J_\’stﬁrHEarnlngs Spark "US Job Market Was
g obal Ra
Territory; SmaI_I Caps y “ECB Cuts Interest Wea_ker Than
See Best Day in More Rates for First Time Previously
than a Year” “US Border Deal Is Declared : " Reported, Data
- since 2019 "
Dead Show
“US House Elects Speaker, “Iranian President
Ends Impasse” “US Inflation Edged Up in December Ebrahim Raisi Killed in "Growth Fears Rattle Markets;
after Rapid Cooling Most of 2023” Helicopter Crash” Nasdaq Suffers Correction"
“Israel Declares Waron Hamas  “S&P 500 Ends Strong Year Just Shy “Stock Indexes Book Records "Biden Drops Out of Presidential
after Surprise Assault from Gaza” of Record with 24% Annual Gain” after Inflation Eases” Race, Endorses Harris"

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a
long-term perspective and avoid making investment decisions based solely on the news.

Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2024, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio.
Past performance is not a guarantee of future results. 7
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US Stocks

Returns (USD), 3rd Quarter 2024

= The US equity market posted positive Ranked Returns (%)
returns for the quarter and

underperformed both non-US developed
and emerging markets. Large Value IS O.43

Small Value I 10.15

Small Cap N O.27
= Value outperformed growth.

Small Growth I 341
= Small caps outperformed large caps.

Marketwide I 6,23

= REIT indices outperformed equity Large Cap | EEEEEEEE—— 6.08
market indices. Large Growth — IEE———— 3.19

Periodic Returns (%) ANNUALIZED
Asset Class QTR YTD 1 Year 3 Years 5 Years 10 Years
Small Value 10.15 9.22 25.88 3.77 9.29 8.22
Large Value 9.43 16.68 27.76 9.03 10.69 9.23
Small Cap 9.27 11.17 26.76 1.84 9.39 8.78
Small Growth 8.41 13.22 27.66 -0.35 8.82 8.95
Marketwide 6.23 20.63 35.19 10.29 15.26 12.83
Large Cap 6.08 21.18 35.68 10.83 15.64 13.10
Large Growth 3.19 24.55 42.19 12.02 19.74 16.52

World Market Capitalization

0/. US Market
63 A) $55.4 Trillion

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the
management of an actual portfolio. Market segment (index representation) as follows: Marketwide (Russell 3000 Index), Large Cap (Russell 1000 Index), Large Value (Russell
1000 Value Index), Large Growth (Russell 1000 Growth Index), Small Cap (Russell 2000 Index), Small Value (Russell 2000 Value Index), and Small Growth (Russell 2000 Growth
Index). World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. Russell 3000 Index is used as the proxy for
the US market. Dow Jones US Select REIT Index used as proxy for the US REIT market. MSCI data © MSCI 2024, all rights reserved. Frank Russell Company is the source and
owner of the trademarks, service marks, and copyrights related to the Russell Indexes.
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International Developed Stocks
Returns (USD), 3rd Quarter 2024

= Developed markets outside of the US Ranked Returns (%)
posted positive returns for the quarter m Local currency ~ ®US currency
and outperformed the US market but
underperformed emerging markets. Small Cap 1045
= Value out .
performed growth Value , oes
= Small caps outperformed large caps.
Large Cap
Growth
Periodic Returns (%)
ANNUALIZED
Asset Class QTR YTD 1 Year 3 Years 5 Years 10 Years
Small Cap 10.45 11.53 23.36 0.05 6.85 5.99
Value 9.69 14.12 23.90 9.14 8.51 4.69
Large Cap 7.76 13.10 24.98 5.65 8.36 5.68
Growth 5.87 12.14 26.18 2.02 7.78 6.41

World Market Capitalization

260/0 International
Developed Market

$22.9 Trillion

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the
management of an actual portfolio. Market segment (index representation) as follows: Large Cap (MSCI World ex USA Index), Small Cap (MSCI World ex USA Small Cap Index),
Value (MSCI World ex USA Value Index), and Growth (MSCI World ex USA Growth Index). All index returns are net of withholding tax on dividends. World Market Cap represented by
Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI World ex USA IMI Index is used as the proxy for the International Developed market.
MSCI data © MSCI 2024, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes.
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Emerging Markets Stocks

Returns (USD), 3rd Quarter 2024

= Emerging markets posted positive returns Ranked Returns (%)
for the quarter and outperformed both US Local currency m US currency

and non-US developed markets.
Growth 7.18 9.26

= Value underperformed growth.

6.62

Large Cap I 8. 72
= Small caps underperformed large caps.

6.00
Value 0 8,12

3.23

SmalCap  —— 4

Periodic Returns (%)

ANNUALIZED
Asset Class QTR YTD 1 Year 3 Years 5 Years 10 Years
Growth 9.26 18.49 27.64 -2.26 5.45 4.81
Large Cap 8.72 16.86 26.05 0.40 5.75 4.02
Value 8.12 15.11 24.38 3.29 5.94 3.12
Small Cap 5.48 12.91 23.01 5.14 12.22 5.86

World Market Capitalization

1 1 0/0 Emerging Markets
$9.7 Trillion

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the
management of an actual portfolio. Market segment (index representation) as follows: Large Cap (MSCI Emerging Markets Index), Small Cap (MSCI Emerging Markets Small Cap
Index), Value (MSCI Emerging Markets Value Index), and Growth (MSCI Emerging Markets Growth Index). All index returns are net of withholding tax on dividends. World Market
Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI Emerging Markets IMI Index used as the proxy for the
emerging market portion of the market. MSCI data © MSCI 2024, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and
copyrights related to the Russell Indexes. 10
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Country Returns
Returns (USD), 3rd Quarter 2024
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(@)
Past performance is no guarantee of future results. Country returns are the country component indices of the MSCI All Country World IMI Index for all countries except the
United States, where the Russell 3000 Index is used instead. Global is the return of the MSCI All Country World IMI Index. MSCI index returns are net dividend. Indices are not
available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. MSCI data © MSCI 2024, all rights
reserved. Frank Russell Company is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes.
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Real Estate Investment Trusts (REITs)
Returns (USD), 3rd Quarter 2024

= US real estate investment Ranked Returns (%)
trusts underperformed non-US
REITs during the quarter. Globalex US REITS e 16.75
US REITS I, 15.56

Periodic Returns (%)

ANNUALIZED
SRS 1A e Y;ar Ye:;rs Yef;rs Y;;)rs
Global ex US REITS 16.75 8.91 25.22 -2.36 -1.18 2.03
US REITS 15.56 14.92 33.71 4.36 4.41 7.03

Total Value of REIT Stocks

I 4@
70% us 300/0 Global ex US

$1,104 billion $482 billion
102 REITs 272 REITs
(25 other countries)

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with
the management of an actual portfolio. Number of REIT stocks and total value based on the two indices. All index returns are net of withholding tax on dividends. Total value of
REIT stocks represented by Dow Jones US Select REIT Index and the S&P Global ex US REIT Index. Dow Jones US Select REIT Index used as proxy for the US market, and
S&P Global ex US REIT Index used as proxy for the World ex US market. Dow Jones and S&P data © 2024 S&P Dow Jones Indices LLC, a division of S&P Global. All rights

reserved.



Commodities

Returns (USD), 3rd Quarter 2024

The Bloomberg Commodity Total
Return Index returned +0.68% for
the third quarter of 2024.

Coffee and Lean Hogs were the best
performers, returning +21.17% and
+12.70% during the quarter,
respectively. Heating Oil and Low
Sulphur Gas Oil were the worst
performers, returning -16.51% and
-15.72% during the quarter,
respectively.

Ranked Returns (%)

Coffee

Lean Hogs
Gold

Sugar

Silver

Zinc

Copper
Soybean Meal
Aluminum
Cotton

Nickel

Corn

Soybean Oil
Live Cattle
Wheat
Kansas Wheat
Soybean

Lead

Natural Gas
Unleaded Gas
WTI Crude Oil
Brent Crude Oil
Low Sulphur Gas Oill
Heating Oil

Periodic Returns (%)

QTR YTD

0.68 5.86
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2117
12.70
11.44
8.75
4.91
3.95
2.71
1.82
1.77
1.27
-0.26
-0.54
-1.10
-1.15
-2.42
-3.25
-4.26
-7.99
-11.38
-12.68
-12.98
-13.28
-15.72
-16.51
ANNUALIZED
1 3 5 10
Year Years Years Years
0.96 3.66 7.79 0.03

Past performance is not a guarantee of future results. Index is not available for direct investment. Index performance does not reflect the expenses associated with the
management of an actual portfolio. Commodities returns represent the return of the Bloomberg Commodity Total Return Index. Individual commodities are sub-index values of the

Bloomberg Commodity Total Return Index. Data provided by Bloomberg.
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Fixed Income
Returns (USD), 3rd Quarter 2024

Interest rates decreased in the US Treasury market
for the quarter.

On the short end of the yield curve, the 1-Month US
Treasury Bill yield decreased 54 basis points (bps) to
+4.93%, while the 1-Year US Treasury Bill yield
decreased 111 bps to +3.98%. The yield on the
2-Year US Treasury Note decreased 105 bps to
+3.66%.

The yield on the 5-Year US Treasury Note decreased
75 bps to +3.58%. The yield on the 10-Year US
Treasury Note decreased 55 bps to +3.81%. The yield
on the 30-Year US Treasury Bond decreased 37 bps
to +4.14%.

In terms of total returns, short-term US treasury bonds
returned +3.43% while intermediate-term US treasury
bonds returned +3.97%. Short-term corporate bonds
returned +3.75% and intermediate-term corporate
bonds returned +4.66%."

The total returns for short- and intermediate-term
municipal bonds were +2.31% and +3.09%,
respectively. Within the municipal fixed income
market, general obligation bonds returned +2.77%
while revenue bonds returned +2.70%.2

Periodic Returns (%)

Asset Class

Bloomberg U.S. Government Bond Index Long
Bloomberg U.S. High Yield Corporate Bond Index
Bloomberg U.S. Aggregate Bond Index

FTSE World Government Bond Index 1-5 Years
Bloomberg U.S. TIPS Index

FTSE World Government Bond Index 1-5 Years (hedged to USD)
Bloomberg Municipal Bond Index

ICE BofA 1-Year US Treasury Note Index

ICE BofA US 3-Month Treasury Bill Index

1. Bloomberg US Treasury and US Corporate Bond Indices.
2. Bloomberg Municipal Bond Index.
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US Treasury Yield Curve (%)
6.00

5.00 k

9/30/2023
6/30/2024

4.00 9/30/2024

3.00

2.00

3M  5Y 10Y 30Y
Bond Yields Across Issuers (%)
Yield to Maturity ™ Yield to Worst 4.85

4.37

3.81 3.73

3.25

10-Year US State and Local AAA-AA A-BBB
Treasury Municipals Corporates Corporates
ANNUALIZED
QTR YTD 1 Year 3 Years 5 Years 10 Years
7.81 2.44 15.43 -8.32 -4.25 1.09
5.28 8.00 15.74 3.10 4.72 5.04
5.20 4.45 11.57 -1.39 0.33 1.84
5.09 3.61 8.74 -0.77 0.36 0.14
4.12 4.85 9.79 -0.57 2.62 2.54
2.98 4.15 7.37 1.36 1.43 1.71
2.71 2.30 10.37 0.09 1.39 2.52
2.03 4.01 5.87 2.48 1.99 1.55
1.37 4.03 5.46 3.49 2.32 1.65

One basis point (bps) equals 0.01%. Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the
expenses associated with the management of an actual portfolio. Yield curve data from Federal Reserve. State and local bonds, and the Yield to Worst are from the S&P National
AMT-Free Municipal Bond Index. AAA-AA Corporates represent the ICE BofA US Corporates, AA-AAA rated. A-BBB Corporates represent the ICE BofA Corporates, BBB-A rated.
Bloomberg data provided by Bloomberg. US long-term bonds, bills, inflation, and fixed income factor data © Stocks, Bonds, Bills, and Inflation (SBBI) Yearbook™, Ibbotson
Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield). FTSE fixed income indices © 2024 FTSE Fixed Income LLC, all rights reserved. ICE
BofA index data © 2024 ICE Data Indices, LLC. S&P data © 2024 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Bloomberg data provided by Bloomberg. 14



Global Fixed Income

Yield curves (USD), 3rd Quarter 2024

Interest rates generally decreased across global developed
markets for the quarter.

Realized term premiums were broadly positive across
global developed markets as longer-term bonds generally
outperformed shorter-term bonds.

In Japan, short-term interest rates increased while longer-
term interest rates generally decreased. The short-term
segment of the yield curve remained inverted in Australia,
UK, Germany, and Canada.

us
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N 09/30/2024
3.0
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1.0
0.0
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1y 5y 10y 20Y 30Y
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Canada
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Changes in Yields (bps) since 06/30/2024

1Y 5Y 10Y 20Y 30Y
us 1140 793 583  -457  -395
UK 322 286 178  -12.9 -8.0
Germany 770 -539 344 239 213
Japan 6.1 84 179 124 5.9
Canada -108.0 -75.9 -53.9 -32.8 -26.1
Australia 487  -437 325  -18.2 7.4
UK
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One basis point (bps) equals 0.01%. Source: ICE BofA government yield. ICE BofA index data © 2024 ICE Data Indices, LLC.
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