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Global Economy

http://www.tradingeconomics.com/


Equities Bonds

ÅDeveloped market equities delivered 11.5% total return in 

Q423.

ÅThe end of óhigher for longerô rates fears boosted growth 

stocks which delivered 13.4% over the quarter, but value 

stocks also delivered a very respectable 9.5%. 

Å Global equity markets reversed the third quarter narrative. The 

S&P 500, with its growth tilt, was the best performing major 

equity index over the quarter delivering 11.7% total return, its 

best quarterly performance for three years. Returns for the full 

year were dominated by the ómagnificent sevenô tech and AI 

stocks, which contributed around 80% of the index returns. But 

over the quarter, the rally broadened with 33% of the index 

reaching new 52-week highs in December.

Å European equities also delivered strong returns of 6.7%. 

Emerging market equities delivered 7.9%. Chinese equities fell 

by 4.8%. MSCI EM LATAM Index delivered 17.8% in US dollar 

terms over the quarter. The UK equity market lagged due to a 

combination of higher exposure to underperforming energy 

stocks and sterling strength, ending the quarter up 3.2%.

Å Global aggregate bonds returned 8.1% in Q423.

Å Fixed income markets were positive across the board. 

Expectations of early central bank cuts, tightening spreads and 

a weakening dollar supported positive returns. The more 

dovish anticipated path for interest rates meant government 

bonds delivered strong returns over the quarter. The top two 

sovereign markets were both in Europe where a longer 

duration in the index helped UK Gilts deliver 8.6% over the 

quarter, and tightening spreads relative to German Bunds 

boosted Italian returns to 7.5%.

Å Spreads on high yield and emerging market debt fell as the 

funding risk posed by higher for longer US rates for emerging 

market economies and riskier companies faded. The greater 

interest rate sensitivity of the global investment grade index 

meant it outperformed high yield with returns of 8.8% over the 

quarter. Emerging market debt ended the quarter as the top 

performing sector with returns of 9.3%, while global inflation 

linked bonds delivered returns of 8.6% over the quarter.

Commodities FX

ÅCommodities delivered -4.6% return in Q423. Despite 

production cuts, global growth concerns weighed on oil prices.

Å The US Dollar Index (DXY) extended its decline to four-month 

lows, with both the EUR and GBP strengthening.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ï Key Events

ÅThe Fed, ECB and BoE were all on hold in December. 

However, unlike Fed Chair Jerome Powell who said 

discussions about possible rate cuts have begun, amid real 

progress in core inflation, both the ECB and the BoE pushed 

back against marketsô aggressive rate cut paths. Markets are 

currently pricing in 149bp, 134bp and 97bp of easing from the 

Fed, ECB and BoE respectively by end-2024.

Å 5 Jan > Non-farm Payrolls

Å 5 Jan > Unemployment Rate

Å11 Jan > Inflation Rate YoY

Å12 Jan > PPI MoM

Å 12 Jan > GDP Growth YoY

Å 16 Jan > Unemployment Rate

Å 17 Jan > Inflation Rate YoY

Å 17 Jan > 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 January 2024

Global Markets Overview: Asset Class and Style Returns 

https://am.jpmorgan.com/gb/en/asset-management/adv/insights/market-insights/monthly-market-review/


Å Source: Financial Times 

Å All figures are as of 29 December 2023

Å Monthly figures represent the period between 2 and 29 December 2023

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 29 December 2023

Å Monthly figures represent the period between 2 and 29 December 2023



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 29 December 2023

Å Monthly figures represent the period between 2 and 29 December 2023



Å Source: Bloomberg

Å All figures are as of 6 January 2024

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 6 January 2024



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 6 January 2024



Global Bond Markets ï Americas

Å Source: Bloomberg

Å All figures are as of 6 January 2024



Global Bond Markets ï Europe & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 6 January 2024



Global Bond Markets ï Asia Pacific

Å Source: Bloomberg

Å All figures are as of 6 January 2024



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 6 January 2024



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

UK Economy

Annual Inflation RateAnnual GDP Growth Rate

Unemployment Rate Government Debt / GDP

https://tradingeconomics.com/united-kingdom


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

https://tradingeconomics.com/united-kingdom


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 January 2024

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 6 January 2024

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 6 January 2024

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 6 January 2024

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 6 January 2024

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



Å Source: www.investing.com, as of 6 January 2024

Crypto Markets: Bitcoin

http://www.investing.com/


Crypto Markets: Etherium

Å Source: www.investing.com, as of 6 January 2024

http://www.investing.com/


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

Å Source: https://www.longtermtrends.net/, as of 6 January 2024



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

Å Source: https://www.longtermtrends.net/, as of 6 January 2024



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

Å Source: https://www.longtermtrends.net/, as of 6 January 2024



Macro-economic / Markets Insights ï Growth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 6 January 2024



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

Å Source: https://www.longtermtrends.net/, as of 6 January 2024



Macro-economic / Markets Insights ï Money Supply Growth vs. Inflation

Å Source: https://www.longtermtrends.net/, as of 6 January 2024


