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Policy rates and government bond yields, end of period

Q1-25 Q2-25 Q3-25 Q4-25 Q1-26 Q2-26 Q3-26 Q4-26 Q1-27 Q2-27 Q3-27 Q4-27

Canada
Overnight rate 275 275 250 225 225 225 225 225 250 275 3.00 3.25
3-month 262 265 242 215 2.31 226 220 225 255 280 3.00 3.20
2-year 246 259 247 258 282 274 320 320 320 330 335 340
5-year 2.61 283 274 296 3.09 3.01 355 345 345 350 355 3.55
10-year 297 328 318 342 346 338 385 375 370 370 3.75 3.75
30-year 323 356 364 385 388 377 420 405 400 4.00 4.00 4.00

United States

Fed funds midpoint 4.3750 4.3750 4.1250 3.6250 3.6250 3.6250 3.88 438 438 438 4.38 4.38
3-month 4.32 4.41 4.02 3.67 3.70 3.87 4.5 460 450 4.55 4.52 4.45
2-year 3.89 3.72 3.60 3.47 3.79 414 4.80 485 465 4.73 4.73 4.63
5-year 3.96 3.79 3.74 3.73 3.92 4.19 4.90 495 485 4.90 4.85 4.75
10-year 4.23 424 416 4.18 4.30 444 485 475 470 4.70 4.60 4.55
30-year 4.59 4.78 473 484 4.88 4.91 5.25 5.15 5.10 5.00 4.90 4.85

United Kingdom

Bank Rate 4.5000 4.2500 4.0000 3.7500 3.7500 3.7500 3.75 3.75 3.75 3.75 3.75 3.75
2-year 420  3.81 3.99 3.71 437 422 410 475 450 425 410 4.20
5-year 429 395 414 393 443 4.31 430 480 460 440 430 4.40
10-year 470 448 470 447 488 476 485 525 500 480 490 5.00
30-year 529 525 5.49 5.21 5.49  5.51 565 575 570 5.80 590 6.00
Euro area*
Deposit rate 250 200 200 200 200 225 250 275 275 275 275 275
2-year 2.05 1.85 202 212 258 253 270 320 3.10 3.00 3.00 3.00
5-year 234 215 2.31 245 269 260 280 325 3.15 3.10 3.10 3.10
10-year 274 259 272 286 298 292 320 330 320 325 3.30 340
30-year 3.09 312 330 348 346 344 380 390 4.00 410 420 4.30
Australia
Cash rate 410 385 360 360 410 435 435 460 460 460 460 435
2-year 3.6767 3.2116 3.4932 4.0601 4.6568 4.4233 4.85 4.80 4.75 465 450 4.40
5-year 3.8627 3.4636 3.7522 4.2941 4.7048 4.3983 4.95 495 490 485 480 4.75
10-year 4.3864 4.1617 4.3023 4.7537 4.9773 4.7196 530 510 500 495 485 4.80
30-year 49717 4.8376 4.9612 5.2191 5.3558 5.2543 5.80 565 555 540 530 5.25

New Zealand

Cash rate 3.75 3.25 3.00 2.25 2.25 2.25 2.75 3.00 3.00 3.00 3.00 3.00
2-year swap 3.33 3.18 2.60 292 3.45 3.31 3.85 3.75 3.65 3.60 3.60 3.60
10-year swap 4.05 4.03 3.66 4.08 4.34 3.99 4.60 450 4.40 4.40 4.40 4.40

Sources: Refinitiv, BoC, Fed, BoE, ECB, RBA, RBNZ, RBC Economics, RBC Capital Markets | *German government bond yields
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Real GDP, quarter-over-quarter percent change

Q1-25 Q2-25 Q3-25 Q4-25 Q1-26 Q2-26 Q3-26 Q4-26 Q1-27 Q2-27 Q3-27 Q4-27 F2025 2026 2027

Canada* 289 097 190 -0.98 0.33 3.32 1.8 1.5 1.3 1.3 1.5 1.7 185 1.0 1.6
United States* -0.65 3.84 437 048 2.09 1.48 2.4 2.2 2.2 2.3 2.3 2.2 2.11 2.1 2.2
United Kingdom 0.57 0.16 0.07 0.05 0.63 0.42 0.3 0.2 0.2 0.3 0.4 0.4 1.31 1.3 1.1
Euro area 0.49 0.03 031 0.23 -0.01 0.63 0.4 0.4 0.3 0.3 0.2 0.2 1.31 1.1 1.3
Australia 0.39 0.78 050 091 029 042 0.4 0.4 0.4 0.3 0.3 0.4 198 2.0 1.5
*annualized

Inflation, year-over-year percent change

Q1-25 Q2-25 Q3-25 Q4-25 Q1-26 Q2-26 Q3-26 Q4-26 Q1-27 Q2-27 Q3-27 Q4-27 2025 2026 2027

Canada 229 178 198 225 215 295 3.0 2.9 3.0 2.4 1.9 1.6 2.07 2.7 2.2
United States 274 245 288 269 269 3.86 3.4 3.6 3.1 2.0 2.1 1.7 2.63 3.4 2.2
United Kingdom 2.80 3.49 3.80 3.38 3.11 277 3.0 3.2 3.0 2.6 2.2 2.2 3.37 3.0 2.5
Euro area 234 201 210 2.07 2.04 2098 3.2 3.8 3.8 3.2 2.9 2.2 213 3.0 3.0
Australia 240 210 3.22 3.63 4.09 3.94 3.7 4.0 3.5 3.6 3.2 2.9 284 3.9 3.3

Sources: StatCan, BLS, ONS, EuroStat, ABS, RBC Economics, RBC Capital Markets

US dollar cross rates, end of period

Q125 Q225 Q3-25 Q425 Q1-26 Q2-26 Q3-26 Q4-26 Q1-27 Q2-27 Q3-27 Q4-27

USD/CAD 1.44 1.36 1.39 1.37 1.40 1.42
EUR/USD 1.08 1.18 1.17 1.17 1.15 1.14

GBP/USD 1.29 1.37 1.34 1.34 1.32 1.33 under review
USD/JPY 149.9 1442 148.0 156.8 159.1 162.6

AUD/USD 0.62 0.66 0.66 0.67 0.69 0.69

Canadian dollar cross rates

Q125 Q225 Q3-25 Q425 Q1-26 Q2-26 Q3-26 Q4-26 Q1-27 Q2-27 Q3-27 Q4-27

EUR/CAD 1.55 1.60 1.63 1.61 1.61 1.62

GBP/CAD 1.86 1.87 1.88 1.84 1.84 1.88 .
under review

CAD/JPY 104.3 105.7 106.1 114.4 114.2 114.4

AUD/CAD 0.90 0.89 0.92 0.91 0.96 0.98

Sources: Federal Reserve Board, Bank of Canada, RBC Economics, RBC Capital Markets
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