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Global Economy



Equities Bonds

ÅDeveloped market equities rose by 1.8% over the month, with 

value stocks modestly outperforming growth counterparts.

ÅWith the value style dominating, the growth heavy S&P 500 

underperformed its peers in April with returns of 1.6% over the 

month.

ÅThe stronger economic sentiment and a value tilt helped MSCI 

Europe ex-UK to deliver 2.3% over the month, making it one of 

the strongest performing major equity markets.

Å Domestic UK resilience and exposure to global value stocks 

helped the FTSE All-Share deliver returns of 3.4%.

ÅDespite Chinaôs reopening-driven rebound and retail sales 

growing significantly above expectations at 10.6% year on 

year, concerns around geopolitical tensions meant Chinese 

equities ended down 5.0% over the month.

ÅRegional MSCI Asia ex-Japan Index was the worst performing 

regional equity market with returns of -2.1% over the month.

ÅGlobal bonds returned 0.4% with a large part of this driven by 

investment grade credit which returned 1.2% over the month.

ÅFalling yields meant US Treasuries outperformed other 

sovereign bonds, returning 0.5% over the month.

Å The more hawkish outlook pushed European government 

bond yields higher, and European government bonds 

delivered returns of -0.1% over the month.

Å In the UK, core inflation, which had been expected to fall, 

instead remained flat at 6.2% year on year. This, combined 

with a hot wage print that saw average weekly earnings 

increase by 6.6% year on year, pushed yields higher and Gilts 

ended the month as the worst performing major developed 

market sovereign with returns of -1.8%.

ÅUK gilts are supported by the forecasts of peaking UK policy 

rates. According to some analysts, GBP strength vs USD can 

help returns for foreign investors.

Commodities FX

ÅGold benefited from USD weakness and central bank buying, 

but real yields are a challenge and mining output is rising, 

according to some analysts.

Å The GBP has strengthened partly due to an improved 

environment for risk appetite.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ïKey Events

ÅEconomic data showed that April was a positive month for the 

global economy with growth remaining remarkably resilient in 

the face of higher interest rates. US, eurozone, and UK 

Purchasing Managers Index (PMI) surveys all beat 

expectations, and Chinaôs Q1 GDP print was also stronger 

than expected. Falling energy prices helped bring headline 

inflation down in the major developed economies. This positive 

economic momentum supported risk assets despite further 

stress in the banking sector. 

Å 3 May > FED Interest Rate Decision

Å 5 May > Unemployment Rate

Å 10 May > Inflation Rate

Å11 May > BoE Interest Rate Decision

Å11 May > PPI MoM

Å 12 May > GDP Growth Rate YoY

Å 16 May > Unemployment Rate

Å16 May > Retail Sales MoM



Å Source: JP Morgan Asset Management, https://am.jpmorgan.com/gb/en/asset-management/adv/insights/market-insights/monthly-market-review/

Å 6 May 2023

Global Markets Overview: Asset Class and Style Returns 



Å Source: Financial Times 

Å All figures are as of 30 April 2023

Å Monthly figures represent the period between 02 April and 28 April 2023

Global Stock Markets ïAmericas



Global Stock Markets ïEurope

Å Source: Financial Times 

Å All figures are as of 30 April 2023

Å Monthly figures represent the period between 02 April and 28 April 2023



Global Stock Markets ïAsia

Å Source: Financial Times 

Å All figures are as of 30 April 2023

Å Monthly figures represent the period between 02 April and 28 April 2023



Å Source: Bloomberg

Å All figures are as of 6 May 2023

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 6 May 2023



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 6 May 2023



Global Bond Markets ïAmericas

Å Source: Bloomberg

Å All figures are as of 6 May 2023



Global Bond Markets ïEurope & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 6 May 2023



Global Bond Markets ïAsia Pacific

Å Source: Bloomberg

Å All figures are as of 6 May 2023



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 6 May 2023



Å Source: https://tradingeconomics.com/united-kingdom

UK Economy

Annual Inflation RateAnnual GDP Growth Rate

Unemployment Rate Government Debt / GDP



Å Source: https://tradingeconomics.com/united-kingdom

Å Loan figures are in £ millions

UK Markets

Retail Sales YoYInterest Rate

Loans to Private Sector Home Loans



Å 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 6 May 2023

Å Source: https://www.moneysupermarket.com/
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Å 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 6 May 2023

Å Source: https://www.moneysupermarket.com/
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Å Source: www.investing.com, as of 6 May 2023

Crypto Markets: Bitcoin



Crypto Markets: Etherium

Å Source: www.investing.com, as of 6 May 2023



Macro-economic / Markets Insights ïUS Debt to GDP Ratio

Å Source: https://www.longtermtrends.net/, as of 6 May 2023



Macro-economic / Markets Insights ïS&P 500 Price to Earnings Ratio

Å Source: https://www.longtermtrends.net/, as of 6 May 2023



Macro-economic / Markets Insights ïBuffet Indicator (Total Market Cap / GDP)

Å Source: https://www.longtermtrends.net/, as of 6 May 2023



Macro-economic / Markets Insights ïGrowth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 6 May 2023



Macro-economic / Markets Insights ïUS Stocks vs. World Stocks

Å Source: https://www.longtermtrends.net/, as of 6 May 2023



Macro-economic / Markets Insights ïMoney Supply Growth vs. Inflation

Å Source: https://www.longtermtrends.net/, as of 6 May 2023



Macro-economic / Markets Insights ïUS Real Home Prices

Å Source: https://www.longtermtrends.net/, as of 6 May 2023


