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Source: www.tradingeconomics.com, as of 3 July 2021 (Changes represent the daily increases in cases / deaths).

Covid-19 Update

http://www.tradingeconomics.com/


Source: www.tradingeconomics.com, as of 3 July 2021 (GDP figures are provided in USD billion)

Global Economy

http://www.tradingeconomics.com/


Equities Bonds

• Equity benchmarks soared to record highs in 1H 2021, 

underpinned by a healthy rotation across a range of industries

• Price to Earnings ratios have risen sharply over the last year 

and are high, as investors look through the trough in earnings 

that has been caused by COVID related mobility restrictions

• UK equities are heavily exposed to the value and domestic 

factor which have scope to outperform in the current market 

environment. Services-related sectors could benefit from UK’s 

strong cyclical rebound amid successful vaccination

• US indices’ greater weight to “growth” stocks makes them 

vulnerable to higher US bond yields

• Europe is on track with its path of recovery with improving 

Covid cases, reopening and attractive valuation

• Benchmark rates are at or near perceived lower bounds and 

central banks are engaged in asset purchases

• As optimism around the economic recovery has grown, 

intermediate bond yields have risen. US 10-year bond yields 

are c. 60bps higher than January

• Yields are approaching levels they were trading at before the 

pandemic struck and are priced to rise slowly over the next few 

years

• The labor-market recovery in the U.S. is still in the early stages 

and the Fed is likely to consider any high inflation as transitory. 

Market indicators suggest that the first rate hike will occur in 

late 2022 or early 2023

Commodities FX

• Lower for longer rates, rising inflation risks and uncertainty 

relating to the recovery can support gold, with reasonable 

diversification benefits to multi-asset portfolios

• Oil demand is still vulnerable to global growth shortfall 

although OPEC+ producers’ supply discipline helps prices

• The U.S. Dollar Index (DXY) realized its biggest monthly gain 

(June) since Q4’16

• A weaker dollar, healthy risk appetite and strong commodity 

prices all support appreciation in emerging-market currencies, 

as do fiscal and monetary trends

• Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar – Key Events

• At its June 15–16 policy meeting, the Fed raised its inflation 

outlook by the most in decades. Headline inflation in the US 

rose to 5.0% year-over-year, with core CPI rising by 3.8% 

year-over-year

• A strong recovery in the services sector in the US and Europe 

is underway, reflecting both public health policy (the further 

opening of economies) and economic policy (high levels of 

government and central bank support)

• Across major developed markets, guidance from policymakers 

remains accommodative. 

• 2 July > Non-Farm Payrolls

• 2 July > Unemployment Rate

• 7 July > FOMC Minutes

• 9 July > GDP YoY Growth Rate

• 13 July > Inflation Rate (YoY)

• 14 July > Inflation Rate (YoY)

• 15 July > Employment Change

• 16 July > Retail Sales MoM



• Source: Financial Times 

• All figures are as of 1 July 2021

• Monthly figures represent the period between May 31, 2021, and June 30, 2021

Global Stock Markets – Americas



Global Stock Markets – Europe

• Source: Financial Times 

• All figures are as of 1 July 2021

• Monthly figures represent the period between May 31, 2021, and June 30, 2021



Global Stock Markets – Asia

• Source: Financial Times 

• All figures are as of 1 July 2021

• Monthly figures represent the period between May 31, 2021, and June 30, 2021



• Source: Bloomberg

• All figures are as of 3 July 2021

UK Stock Markets



Turkey Stock Markets

• Source: Bloomberg

• All figures are as of 3 July 2021



• Source: Bloomberg 

• All figures are as of 3 July 2021

Global Bond Markets – Americas & Europe & Middle East



Global Bond Markets – Asia Pacific

• Source: Bloomberg 

• All figures are as of 3 July 2021



UK Bond Markets

• Source: Bloomberg 

• All figures are as of 3 July 2021



• Source: www.tradingeconomics.com

UK Economy

Annual Inflation RateAnnual GDP Growth Rate

Unemployment Rate Government Debt / GDP

http://www.tradingeconomics.com/


• Source: www.tradingeconomics.com

• Loan figures are in £ millions

UK Markets

Retail Sales YoYInterest Rate

Loans to Private Sector Home Loans

http://www.tradingeconomics.com/


• The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down 

payment is £200,000, as of 3 July 2021

• Source: www.moneysupermarket.com

UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) – Page 1 of 4

about:blank


• The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down 

payment is £200,000, as of 3 July 2021

• Source: www.moneysupermarket.com

UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) – Page 2 of 4

about:blank


• The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down 

payment is £200,000, as of 3 July 2021

• Source: www.moneysupermarket.com

UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) – Page 3 of 4
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• The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down 

payment is £200,000, as of 3 July 2021

• Source: www.moneysupermarket.com

UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) – Page 4 of 4

about:blank


• Source: www.investing.com, as of 3 July 2021

Crypto Markets: Bitcoin

http://www.investing.com/


• Source: www.investing.com, as of 3 July 2021

Crypto Markets: Etherium

http://www.investing.com/


Important Legal Disclosure

• In accordance with the Financial Conduct Authority’s (FCA) 

regulations differentiating between ‘advice’ and ‘guidance’, all 

consultancy services provided by Six Arrows Consultancy Limited 

constitute ‘guidance’ only and not “advice’. 

• Accordingly, Six Arrows Consultancy Limited is authorised to provide 

its customers with information about different types of investments 

or general principles for you to consider when investing.

• Six Arrows Consultancy Limited is not authorised to recommend a 

specific course of action to you or give a personal recommendation 

about how you should invest.

• For more detailed information on what Six Arrows Consultancy 

Limited, in its capacity as a ‘guidance’ provider, is authorised to do 

and not do, please visit FCA’s relevant regulation through the 

following web site and refer to the summary table in the next slide

➢ https://www.fca.org.uk/consumers/understanding-advice-guidance-investments
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