
CHART OF THE MONTH:
THE 10-SPREAD ON FRENCH GOVERNMENT 

BONDS HAS ALMOST FULLY RETRACED SINCE 
THE GOVERNMENT COLLAPSED

DECEMBER 2024



THE ECONOMY MAY NOT BEEN AS BAD AS 
THE MARKET IS PRICING IN

FIXED INCOME FOCUS: DECEMBER 2024

THE MARKET IS PRICING IN 89BP OF RATE 
CUTS BY DECEMBER 2025



10-YEAR RATES

FIXED INCOME FOCUS: DECEMBER 2024



FINANCIAL CONDITIONS ARE IMPROVING IN 
THE US

FIXED INCOME FOCUS: DECEMBER 2024

THE SPREAD ON SHORT-TERM US IG BONDS 
IS TIGHT BUT ALL-IN YIELDS ARE HIGH



FIXED INCOME FOCUS: DECEMBER 2024
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FIXED INCOME FOCUS: DECEMBER 2024

THE INVESTMENT STRATEGY TEAM

OVER ONE MONTH SINCE 01/01/2024
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