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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. World Stock Market Performance

Quarterly Market Summary

US Stocks

International Developed Stocks
Emerging Markets Stocks

Country Returns

Real Estate Investment Trusts (REITs)
Commodities
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Quarterly Market Commentary

Fourth Quarter 2024 — January 16, 2025

The final quarter of 2024 was
nothing if not eventful. What else is
new? The Federal Reserve
lowered interest rates, providing
further relief to both borrowers and
markets. The U.S. election
captivated national attention and
has sparked uncertainty about the
year ahead.

Through it all, the stock market
surged to new heights. The S&P
500 climbed an impressive 23% for
2024 (as a whole), capping the
market’s best back-to-back
calendar years in a quarter century.

The financial markets are dynamic
and unpredictable by nature, and
they can be fascinating to watch.
But how important are their
fluctuations to you? Rather than
zero in on the market fluctuations,
take a step back and consider what
truly matters: your personal goals
and the life you want to create in
2025 and beyond.

Thoughts on a Roaring Market

Two years of strong stock returns
can lead to emotional responses—
the flip side of the feeling you might
get after a few down years. You
probably know by now that it's risky
to sell in a panic when the market
drops. But what about when the
market keeps going up? On one
hand, strong market performance
can be exhilarating and inspire
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optimism about your future. On the
other hand, it can create a kind of
retroactive FOMO—a wish you had
invested more aggressively so you
could have made more money.
You might even be tempted to
invest more in stocks to avoid
missing out if the bull run
continues in the future.

Don't let the giddiness that can
accompany a bull market throw you
off. Your diversified portfolio is
never going to keep up with the
top-returning asset class in a given
year. That's by design—and similar
to why it will never fare as badly as
the worst performer. From this
perspective, a lagging stock market
during a generational bull market
isn’'t a failure of diversification—it’s
all part of the plan.

Remember: Investing isn’t about
chasing the biggest returns; it's
about maximizing your ability to
achieve your life goals.

Return to the Heart of the Matter

The core of your investment plan
isn’t the markets, individual
securities or even returns. It's
you—your aspirations, values and
vision for the future. What do you
hope to achieve in the years
ahead? What brings meaning and
fulfillment to your life? These are
the questions that should guide
your financial strategy.

Minneapolis, MN 55415 |
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The beginning of the new year is
an ideal moment to refocus on
these questions. We encourage
you to take this time to reflect.

Perhaps you’re looking forward to
retirement and want to ensure you
have what you need to live
comfortably and pursue your
passions. Maybe you’re thinking
about your family and how you can
best provide for their future. Or you
might be contemplating trying new
experiences that bring you joy,
whether it’s taking that bucket list
trip, finally learning how to play the
guitar or volunteering at a local
organization.

The markets will undoubtedly have
their ups and downs in the coming
year. With a strong investment
plan—including a well-diversified
portfolio—your financial journey
won’t be defined by those
fluctuations. Instead, it will be
shaped by the long-term goals you
set and the steps you take to
achieve them.

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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Quarterly Market Summary

Returns (USD), as of December 31, 2024

Stocks Bonds
International Emerging
US Stock Developed Markets Global US Bond Global Bond
Market Stocks Stocks Real Estate Market Market ex US
Q4 2024 2.63% -7.43% -8.01% -9.02% -3.06% 0.74%

T+ & ¥ 3 3 1

Average

Quarterly 2.4% 1.6% 2.5% 2.2% 0.9% 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 © 2025 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 2025, all rights reserved. Bloomberg data provided by Bloomberg. 4
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Long-Term Market Summary

Returns (USD), as of December 31, 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 23.81% 4.70% 7.50% 2.77% 1.25% 4.97%
5 Years 13.86% 5.10% 1.70% 0.46% -0.33% 1.01%
10 Years 12.55% 5.26% 3.64% 2.98% 1.35% 2.43%

1t 1t
6.28% 2.37% 3.18%
1) 1t

15 Years 13.56% 5.25% 3.01%
20 Years 10.22% 4.95% 6.01% 4.38% 3.01% 3.54%

»

1t

»

1)

=
=

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 © 2025 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 2025, all rights reserved. Bloomberg data provided by Bloomberg.
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World Stock Market Performance

MSCI All Country World Index with selected headlines from Q4 2024

Q4 2024
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Last 3 months

Dec 31 Mar 31

Jun 30 Sep 30

400 W N

Dec 31

N

Sep 30

"US Economic
Growth Extends
Solid Streak"

"Home Sales on
Track for Worst
Year Since 1995"

"ECB Accelerates Rate
Cuts to Counteract
Flagging Growth"

"Inflation Continues Its Bumpy
Decline With Mixed
September Reading"

"Federal Deficit Hit $1.8 Trillion
for 2024, CBO Says"

"US Ports Reopen After Dockworkers
End Strike"

"US Hiring Accelerated in September,

Blowing Past Expectations”

LI
Oct 31

"US Added 12,000 Jobs in October as
Storms Sidelined Workers"

Nov 30

"French
Government Falls
as National
Assembly
Approves No-
Confidence Vote"

"Israel Approves
Cease-Fire With
Hezbollah Aimed at
Ending Lebanon
Conflict"

"Trump Pledges Tariffs on
Mexico, Canada and China"

"Ukraine Uses US-Provided Long-Range

Missiles in Russia for First Time"

"Fed Cuts Rates Again, This Time by a
Quarter Point"

"Trump Defeats Harris, Marking Historic
Comeback"

"Congress Approves

After Fed Interest-Rate

Point Reduction"

After Rebels Take Damascus"

"Hiring Bounced Back in November,
With 227,000 Jobs Added"

"Bitcoin Hits $100,000, Lifted by Hopes
of a Crypto-Friendly Washington"

Dec 31

“Stocks Cap Best Two Years
in a Quarter-Century"

Revised Plan

to Avert Government Shutdown"

"November Home Sales Post
Biggest Annual Gain Since 2021"

"Dow Industrials Fall 1,100 Points

Decision"

"Fed Signals Intent to Slow Interest-
Rate Cuts After Approving Quarter-

"South Korea Impeaches President Yoon
Suk Yeol Over Martial-Law Decision"

"Assad Flees to Russia From Syria

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 2025, 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-Q4 2024)

400 P
SHORT TERM (Q1 2024-Q4 2024) 300
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"US Job Market "Trump “Stocks Cap.Best
"Iranian President Was Weaker Defeats Two Yearsin a )
Ebrahim Raisi Killed Than Harris, Quarter-Century
in Helicopter Crash" Previously Marking "Hou_se Approves
Reported, Historic Revised Plan to
Data Show" Comeback” Avert Government
Shutdown"
"Stock Indexes Book . .
Records after Inflation "Growth Fears Rattle Fed Signals Intent

"US Inflation Edged Up in December
After Rapid Cooling Most of 2023"

Eases"

"US Senate Approves Measure
Averting Government Shutdown"

"Bitcoin Funds Pull In Money
at Record Pace"

"Dow, S&P 500, Nikkei Surge to
Records after Nvidia’'s Blockbuster
Earnings Spark Global Rally"

"US Border Deal Is Declared Dead"

Markets; Nasdaq
Suffers Correction”

"Biden Drops Out of

Presidential Race,
Endorses Harris"

"ECB Cuts Interest Rates for First
Time since 2019"

"US Housing Starts Fall to a

Four-Year Low"

"Major Tech Outage Grounds Flights, Hits
Banks and Businesses Worldwide"

"The Fed's Bold Move
Jolts Global Markets"

"US Economic
Growth
Extends Solid
Streak"

"China Tries to
Jolt Ailing
Economy"

to Slow Interest-
Rate Cuts After
Approving
Quarter-Point
Reduction"

"Assad Flees to
Russia From Syria
After Rebels Take
Damascus"

"Israel Approves Cease-Fire
With Hezbollah Aimed at
Ending Lebanon Conflict"

"Fed Cuts Rates Again, This
Time by a Quarter Point"

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 2025, 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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US Stocks

Returns (USD), 4th Quarter 2024

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

. Large Growth I /.07
both non-US developed and emerging 9
markets. Large Cap I 2.75
Marketwide I .63
= Value underperformed growth.
Small Growth E 1.70
= Small caps underperformed large caps. Small Cap m 033
= REIT indices underperformed equity Small Value -1.06 -
market indices. Large Value -1.98 n—

Periodic Returns (%) ANNUALIZED

Asset Class QTR 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years
Large Growth 7.07 33.36 10.47 18.96 16.78 16.45 12.56
Large Cap 2.75 24.51 8.41 14.28 12.87 13.79 10.39
Marketwide 2.63 23.81 8.01 13.86 12.55 13.56 10.22
Small Growth 1.70 15.15 0.21 6.86 8.09 10.92 8.32
Small Cap 0.33 11.54 1.24 7.40 7.82 10.33 7.79
Small Value -1.06 8.05 1.94 7.29 7.14 9.46 7.01
Large Value -1.98 14.37 5.63 8.68 8.49 10.75 7.89

World Market Capitalization

0/. US Market
65 /0 $56.7 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: 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 2025, 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), 4th Quarter 2024

= Developed markets outside of the US
posted negative returns for the quarter
and underperformed the US market, but

Ranked Returns (%)

mLocal currency mUS currency

World Market Capitalization

outperformed emerging markets. Value 085
= Value outperformed growth.
P 9 Large Cap 7.43

= Small caps underperformed large caps.

Small Cap 7.86

Growth 831
Periodic Returns (%)

ANNUALIZED

Asset Class QTR 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years
Value -6.55 6.65 6.04 5.50 4.54 453 4.36
Large Cap -7.43 4.70 1.91 5.10 5.26 5.25 4.95
Small Cap -7.86 2.76 2.77 2.87 5.49 6.29 5.68
Growth -8.31 2.82 -2.26 4.29 5.72 5.77 5.38

24 0/0 International
Developed Market

$21.1 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 2025, 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), 4th Quarter 2024

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

US and non-US developed markets.
Growth 6.91 ﬁ'&w

= Value underperformed growth.
-3.08

Small Cap 7.19 I
= Small caps outperformed large caps.
Large Cap 5,01 I ——

-5.54

Value 02—

Periodic Returns (%)

ANNUALIZED
Asset Class QTR 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years
Growth -6.91 10.30 -3.90 1.32 4.34 3.89 6.26
Small Cap -7.19 4.79 2.11 8.56 5.73 4.79 7.66
Large Cap -8.01 7.50 -1.92 1.70 3.64 3.01 6.01
Value -9.21 4.51 0.16 1.96 2.81 2.04 5.66

World Market Capitalization

0/. Emerging Markets
1 O /0 $9.0 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 2025, 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), 4th Quarter 2024
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X
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us
Taiwan
Italy
Germany
UK
China

Israel
UAE
New Zealand

Colombia
India

Peru
Spain
France

Chile
Hong Kong

Norway
Egypt
Mexico
Poland
Thailand
Korea
Brazil
Denmark

South Africa
Ireland

Qatar
Turkey
Global

Hungary
Japan
Malaysia
Netherlands

Kuwait
Saudi Arabia

Czech Republic
Singapore
Canada
Austria
Greece
Belgium
Switzerland
Australia
Philippines
Finland
Sweden
Indonesia
Portugal

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 2025, all rights

reserved. Frank Russell Company is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. 11
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Real Estate Investment Trusts (REITs)
Returns (USD), 4th Quarter 2024

= US real estate investment Ranked Returns (%)
trusts outperformed non-US
REITs during the quarter. US REITS -5.93 I

Global ex US REITS -15.37 .

Periodic Returns (%)

ANNUALIZED
Asset Class Qb Y;ar Ye?;rs Ye5ars Y;grs Y;asrs Yggrs
US REITS -5.93 8.10 -3.02 3.40 4.89 8.78 6.49
Global ex US REITS -15.37 -7.83 -9.00 -5.25 0.05 3.22 2.15

Total Value of REIT Stocks

I @4
72% us 280/0 Global ex US

$1,037 billion $409 billion
103 REITs 268 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 © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. 12



Commodities
Returns (USD), 4th Quarter 2024

The Bloomberg Commodity Total
Return Index returned -0.45% for the
fourth quarter of 2024.

Sugar and Nickel were the worst
performers, returning -14.29% and
-13.81% during the quarter,
respectively. Coffee and WTI Crude
Oil were the best performers,
returning +18.51% and +7.10%
during the quarter, respectively.

ALLODIUM’

Ranked Returns (%)

Coffee

WTI Crude Oil
Heating Oil
Lean Hogs
Unleaded Gas
Brent Crude Oil
Low Sulphur Gas Oil
Corn

Live Cattle
Natural Gas
Gold
Aluminum
Zinc

Kansas Wheat
Soybean
Soybean Oil
Wheat

Silver

Lead
Soybean Meal
Cotton
Copper

Nickel

-1.60
-3.69
-4.18
-6.47
-6.57
-7.48
-8.11
-8.32
-8.40
-9.05
-10.08
-12.60
-13.81

7.10
5.75
5.57
5.49

5.16
4.95
4.92

2.72

0.04

18.51

Sugar -14.29

Periodic Returns (%)
ANNUALIZED

1 3 5 10 15 20
Year Years Years Years Years Years

5.38 4.05 6.77 1.28 -1.04 -0.30

QTR

-0.45

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), 4th Quarter 2024

Within the US Treasury market, interest rates
generally increased during the quarter.

On the short end of the yield curve, the 1-Month US
Treasury Bill yield decreased 53 basis points (bps) to
4.40%, while the 1-Year US Treasury Bill yield
increased 18 bps to 4.16%. The yield on the 2-Year
US Treasury Note increased 59 bps to 4.25%.

The yield on the 5-Year US Treasury Note increased
80 bps to 4.38%. The yield on the 10-Year US
Treasury Note increased 77 bps to 4.58%. The yield
on the 30-Year US Treasury Bond increased 64 bps
t0 4.78%.

In terms of total returns, short-term US treasury bonds
returned -0.83% while intermediate-term US treasury
bonds returned -1.70%. Short-term corporate bonds
returned -0.40% and intermediate-term corporate
bonds returned -1.40%."

The total returns for short- and intermediate-term
municipal bonds were -0.40% and -1.30%,
respectively. Within the municipal fixed income
market, general obligation bonds returned -1.18%
while revenue bonds returned -1.25%.2

Periodic Returns (%)

Asset Class

ICE BofA US 3-Month Treasury Bill Index
ICE BofA 1-Year US Treasury Note Index

Bloomberg U.S. High Yield Corporate Bond Index

FTSE World Government Bond Index 1-5 Years (hedged to
usD)

Bloomberg Municipal Bond Index

Bloomberg U.S. TIPS Index

Bloomberg U.S. Aggregate Bond Index

FTSE World Government Bond Index 1-5 Years

Bloomberg U.S. Government Bond Index Long

1. Bloomberg US Treasury and US Corporate Bond Indices.
2. Bloomberg Municipal Bond Index.

ALLODIUM’
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US Treasury Yield Curve (%)

6.00
5.00 12/31/2024
4.00 e 9/30/2024

: 12/31/2023
3.00
2.00

3M 5Y 10Y 30Y

Bond Yields Across Issuers (%)

Yield to Maturity ™ Yield to Worst

543

5.01
4.58

3.94

10-Year US State and Local AAA-AA A-BBB
Treasury Municipals Corporates Corporates
ANNUALIZED

QTR 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years
1.17 5.25 3.89 2.46 1.77 1.20 1.66
0.70 4.75 2.78 2.01 1.63 1.22 1.82
0.17 8.19 2.92 4.21 5.17 6.44 6.45
0.15 4.31 1.59 1.43 1.67 1.71 2.39
-1.22 1.05 -0.55 0.99 2.25 3.21 3.49
-2.88 1.84 -2.30 1.87 2.24 2.86 3.30
-3.06 1.25 -2.41 -0.33 1.35 2.37 3.01
-3.38 0.11 -1.44 -0.52 0.11 -0.05 1.00
-8.60 -6.37 -11.91 -5.17 -0.61 2.76 3.35

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 © 2025 FTSE Fixed Income LLC, all rights reserved. ICE

BofA index data © 2025 ICE Data Indices, LLC. S&P data © 2025 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), 4th Quarter 2024

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

Realized term premiums were generally negative across
global developed markets, as longer-term bonds generally
underperformed shorter-term bonds.

In the UK, Germany, Canada and Australia, the short-term
segment of the yield curve remained inverted.
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Changes in Yields (bps) Since 09/30/2024

1Y 5Y 10Y 20Y 30Y
us 24.9 81.7 80.8 69.5 70.1
UK -23.5 51.2 57.5 55.8 52.2
Germany -23.0 20.2 235 12.8 14.7
Japan 20.2 22.6 22.0 16.1 14.1
Canada -26.4 26.6 25.8 19.1 19.0
Australia 14.7 32.9 38.0 30.9 27.1
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One basis point (bps) equals 0.01%. Source: ICE BofA government yield. ICE BofA index data © 2025 ICE Data Indices, LLC.
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