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1 Bloomberg, quarter-end data confirmed by the author on 1 October 2026: US 30-year 

Treasury yield 5.63%, UK 30-year government-bond yield 5.95% and Japanese 10-year yield 

3.1 % at the 30 September close, with UK and Japanese yields at their highest since 1998 

and 1996 respectively during the quarter; US two-year and 10-year yields up 0. 7% and 

0.8% over Q3; Nasdaq record close on 22 September; FTSE 100 seventh consecutive 

quarterly gain and its smaller technology weighting relative to US and European indices; 

TOPIX Q3 total return 3.8%; Meta up 26.7% in September; US equities within 2% of their 

all-time high; market pricing at quarter end of a further Fed rise by December and a BoJ rise 

in December. 

2 Deutsche Bank Research, Henry Allen and Jim Reid, Early Morning Reid: September and 03 

2026 Performance Review, 1 October 2026. Figure 7 (local currency; equities total return, 

commodities and currencies spot; Q3 and monthly columns) and pages 1-2 (drivers of the 

quarter, US and German 10-year yields, Brent December 2027 futures, European gas futures, 

Magnificent 7, central banks and the yen). Brent Q3 close reported as $103.53; December 

2027 contract as $81.25. 

3 US Treasury, 19 August 2026, buyback sizes in 10-30-year sectors at least doubled; 

Reuters, 19 August 2026, market reaction. 

4 UK government, Andy Burnham, Prime Minister from 20 July 2026; BBC, 20 July 

2026, John Healey appointed Chancellor; UK government, 31 July 2026, Budget date of 

28 October and commitment to the fiscal rules; Reuters, 28 September 2026, Healey 

says fiscal discipline will form the core of the Budget; Deutsche Bank estimate that higher 

borrowing costs and inflation have eroded about £15bn of the £23.6bn fiscal headroom, as 

reported by the Telegraph ( syndicated copy, 24 September 2026). 

5 Nikkei, 30 September 2026, TOPIX first monthly fall in six months. 

6 Reuters, 28 September 2026, industrial profits and weak demand. 

7 Reuters, 13 July 2026, oil-licence withdrawal; 

Hormuz transit. 

Reuters, 18 August 2026, restricted 

8 Reuters, 26 September 2026, Iran's proposal, its rejection and mediator contacts. 

9 European Central Bank, Economic Bulletin 6/2026, September 2026, pass-through of 

wholesale gas prices; shock smaller than 2021-22. 

10 Of gem, 26 August 2026, price cap to rise 4% from 1 October; bills 52% below the 2022 

peak. 

11 World Gold Council, July 2026 gold market commentary, ETF inflows and weaker dollar; 

StoneX, 28 September 2026, central-bank buying. 

12 Reuters, 30 September 2026, Meta and the Muse Al agent ( credited copy); 

25 September 2026, Micron market value. 

13 Reuters, 10 September 2026, high-bandwidth memory shortage. 

14 Reuters, 29-30 July 2026, on Microsoft Azure and Amazon Web Services. 

Reuters, 

15 Federal Reserve, 29 July 2026, decision and vote; Reuters, 31 July 2026, investors' 

16 

17 

credibility concerns and yield-curve move. 

Federal Reserve, 28 August 2026, Warsh's Jackson Hole speech. 

Federal Reserve, 16 September 2026, rate decision; US Bureau of Labor Statistics, 11 



September 2026, August CPI. 

18 CNBC, 30 September 2026, PCE inflation and CME FedWatch odds. 

19 Bank of England, 17 September 2026, Monetary Policy Summary and minutes; Bank 

of England, 17 September 2026, gilt-sales market notice; Office for National Statistics, 16 

September 2026, August CPI. 

20 Reuters, 30 September 2026, UK Q2 GDP revision and BoE rate pricing. 

21 European Central Bank, 10 September 2026, decision; Reuters, 28 September 2026, ECB 

rate pricing ( credited copy). 

22 Bank of Japan, 18 September 2026, decision and 7-2 vote. 

Important information 

LGT Wealth Management is not in any way connected to, sponsored, endorsed, sold or 

promoted by the London Stock Exchange Group pie and its group undertakings (collectively, the 

"LSE Group"). FTSE® is a trade mark of the relevant LSE Group company and is used under 

license. The LSE Group does not accept any liability to any person arising out of the use of or 

error in the Index. 

This communication is provided for information purposes only The information 

presented herein provides a general update on market conditions and is not intended 

and should not be construed as an offer, invitation, solicitation or recommendation to 

buy or sell any specific investment or participate in any investment (or other) strategy 

The subject of the communication is not a regulated investment. Past performance is 

not an indication of future performance and the value of investments and the income 

derived from them may fluctuate and you may not receive back the amount you 

originally invest. Although this document has been prepared on the basis of information 

we believe to be reliable, LGT Wealth Management UK LLP gives no representation or 

warranty in relation to the accuracy or completeness of the information presented 

herein. The information presented herein does not provide sufficient information on 

which to make an informed investment decision. No liability is accepted whatsoever by 

LGT Wealth Management UK LLP, employees and associated companies for any direct 

or consequential loss arising from this document. 

LGT Wealth Management UK LLP is authorised and regulated by the Financial Conduct 

Authority in the United Kingdom. 

Investors should be aware that past performance is not an indication of future performance, the 

value of investments and the income derived from them may fluctuate and you may not receive 

back the amount you originally invested. 

LGT Wealth Management UK LLP is authorised and regulated by the Financial Conduct 

Authority (FCA). Registered in England and Wales: OC329392. Registered office: Fourteen 

Cornhill, London, EC3V 3NR. 




