Last Week at a Glance

Equity and bond prices stumbled last week as major central banks MARKET PERFORMANCE

signaled an intention to keep rates higher for longer than As of September 24, 2023 « Local Currency - Percent (%)

previously expected. Global stocks experienced their worst weekly Equities LastWeek  ThisMonth  This Year

performance since March and the US 10-year Treasury Note
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m  The US Federal Reserve held its benchmark policy rate
constant but gave further indication that rates will remain high
until its 2% inflation goal is achieved. The central bank’s Euro Area -2.0 -2.3 113
updated “dot-plot” suggested that most officials see the need
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for another quarter-point hike this year, and forecasts for next UnitedKingdom 02 38 o0

year suggest fewer rate cuts than had been projected in June. Japan 2.3 2.0 27.8
m  The Bank of England also kept its benchmark rate unchanged Fmerging Markets + — 48

after raising it in each of its last 14 meetings. UK annual Fixed Income

inflation unexpectedly moderated to 6.7% in August, which US Aggregate 05 16 02

helped ease pressure on the bank to continue tightening. _

Despite the recent cooling, inflation is still running well above US Treasuries 0> 16 09

the bank’s 2% target. US Corporate|G -0.3 -1.5 12
m  The Bank of Japan made no changes to its ultra-loose monetary US Corporate HY o7 08 63

policy, holding its benchmark rate in negative territory. The Real Assets

continued policy divergence between the US and Japan sent Global Equity REITs 5.0 55 46

the yen lower.
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looming possibility of a government shutdown and an ongoing

labor strike in the auto industry—have injected an element of Currencies

uncertainty into the market. However, at this point, the EUR/USD 01 18 01

potential economic fallout from these issues is likely to be

limited. GBP/USD -1.1 -3.2 2.0
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Sources: Bloomberg Index Services Limited, MSCI Inc., and Thomson Reuters Datastream. MSCI data provided "as is" without any express orimplied warranties.

Notes: This edition was prepared on September 24, 2023, and it reviews developments of the prior week. The equity data are total returns net of dividend taxes of MSCI indexes in local currency. Global natural
resources equities are represented by the MSCI All Country World Commodity Producers Index. The fixed income data are total returns for Bloomberg indexes. Gold Bullion uses near-month gold futures contracts,
as traded on the COMEX, to determine performance. Currency performance is based on Reuters data.
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