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Global Economy



Equities Bonds

ÅGlobal stocks sold off and the MSCI All Country World Index 

declined 2.8% over the month in US dollar terms. Developed 

markets outperformed emerging markets, with a loss of 2.3% 

vs. 6.1%.

ÅDespite the relative strength of the US economy, the S&P 500 

fell 1.6% in August as yields rose.

Å The MSCI Europe ex-UK index dropped by 2.2% in August, 

dragged down by the banking sector after the Italian 

government announced a tax on banksô ñexcessò profits.

ÅThe MSCI Europe ex-UK index dropped by 2.2% in August, 

dragged down by the banking sector after the Italian 

government announced a tax on banksô ñexcessò profits.

ÅThe FTSE All-share underperformed its developed market 

peers, declining 2.5% over the month.

Å In China, the CSI 300 index dropped 6.2%.

Å Fixed income did not help diversified investors absorb equity 

losses, with the Bloomberg Global Aggregate falling 1.4% in 

August as sovereign yields rose. Yields on the 10-year US 

Treasury increased by 16 basis points (bps), to 4.1%.

ÅThe credit rating agency Fitch downgraded the US 

governmentôs credit rating from AAA to AA+, citing 

unsustainable debt and deficit trajectories and increased 

political dysfunction. While this decision led to heated debates 

in political and economic circles it had little impact on 10-year 

US Treasury yields, which hardly increased after Fitchôs 

announcement. However, yields rose later in the month on the 

back of better-than-expected economic data and strong 

issuance.

ÅThe 10-year Gilt yield rose 5 bps to 4.4% in August.

Å European bond yields remained broadly stable in August.

Commodities FX

ÅGlobal oil prices remained relatively flat over the month as 

growth risks in China counterbalanced the impact of 

production cuts. 

Å Higher rates and volatility supported the US dollar, which 

gained 1.7% on a trade-weighted basis.

ÅThe Renminbi lost 1.6% against the US dollar over the month.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ï Key Events

Å In August, market volatility has increased, reflecting renewed 

stress in the Chinese property market, weak macroeconomic 

data out of China and an increase in sovereign bond yields.

ÅOverall, incoming economic data remained solid in the US. 

Labour market data pointed to a cooling but still strong jobs 

market in July, with payroll job gains of 187,000, slightly below 

consensus expectations for 200,000. Unemployment ticked 

down to 3.5%, while average hourly earnings were slightly 

stronger than expected at 4.4% year on year (y/y). Retail sales 

increased 0.7% month on month (m/m) in July, well above 

expectations of a 0.4% m/m rise.

Å1 Sep > Non-Farm Payrolls

Å 1 Sep > Unemployment Rate

Å12 Sep > Unemployment Rate

Å13 Sep > GDP Growth Rate YoY

Å 13 Sep > Inflation Rate YoY

Å 14 Sep > Retail Sales MoM

Å 14 Sep > PPI MoM

Å 20 Sep > FED Interest Rate Decision

Å 20 Sep > Inflation Rate YoY

Å 21 Sep > BOE Interest Rate Decision



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

Å 1 September 2023

Global Markets Overview: Asset Class and Style Returns 



Å Source: Financial Times 

Å All figures are as of 31 August 2023

Å Monthly figures represent the period between 01 and 31 August 2023

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 31 August 2023

Å Monthly figures represent the period between 01 and 31 August 2023



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 31 August 2023

Å Monthly figures represent the period between 01 and 31 August 2023



Å Source: Bloomberg

Å All figures are as of 31 August 2023

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 1 September 2023



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 1 September 2023



Global Bond Markets ï Americas

Å Source: Bloomberg

Å All figures are as of 1 September 2023



Global Bond Markets ï Europe & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 1 September 2023



Global Bond Markets ï Asia Pacific

Å Source: Bloomberg

Å All figures are as of 1 September 2023



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 1 September 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 1 September 2023

Å Source: https://www.moneysupermarket.com/

UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) ï Page 1 of 5



UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) ï Page 2 of 5

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 1 September 2023

Å Source: https://www.moneysupermarket.com/



UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) ï Page 3 of 5

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 1 September 2023

Å Source: https://www.moneysupermarket.com/



UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) ï Page 4 of 5

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 1 September 2023

Å Source: https://www.moneysupermarket.com/



UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) ï Page 5 of 5

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 1 September 2023

Å Source: https://www.moneysupermarket.com/



Å Source: www.investing.com, as of 1 September 2023

Crypto Markets: Bitcoin



Crypto Markets: Etherium

Å Source: www.investing.com, as of 1 September 2023



Macro-economic / Markets Insights ï US Debt to GDP Ratio

Å Source: https://www.longtermtrends.net/, as of 1 September 2023



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

Å Source: https://www.longtermtrends.net/, as of 1 September 2023



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

Å Source: https://www.longtermtrends.net/, as of 1 September 2023



Macro-economic / Markets Insights ï Growth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 1 September 2023



Macro-economic / Markets Insights ï US Stocks vs. World Stocks

Å Source: https://www.longtermtrends.net/, as of 1 September 2023


