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Global Economy

http://www.tradingeconomics.com/


Equities Bonds

• Developed market equities were 2.4% lower in February.

• Equity markets had clearly been looking forward to potential 

rate cuts and so were more disappointed at the prospect of 

less monetary easing in the near future than they were 

cheered by the prospect of a delayed recession.

• With risks of a deep recession decreasing significantly, Europe 

has been among the best performing equity markets, with 

MSCI Europe ex-UK up 9.3% year to date and European 

banks having rallied by over 40% since the lows of last 

October.

• Chinese stocks fell 9.9% over the month. Escalating 

geopolitical tensions drove some profit taking after having 

rallied 35.5% from their October lows. However, they remain 

down 47.5% from their 2021 peaks and could benefit from a 

stronger-than-expected economic recovery.

• The gap between the price/earnings and Treasuries’ real yield 

has increased, suggesting that equity valuations may have 

bounced too quickly.

• The global aggregate bond index registered a 3.3% decline for 

the month, reversing much of the positive return recorded in 

January.

• Global government yields were higher in February. Risk assets 

performed poorly – US credit (both high yield and investment 

grade) spreads widened as markets anticipated higher rates 

for longer.

• The strong US employment data have led to bond markets 

being concerned about more Fed rate hikes to bring down 

wage inflation and raising their peak rate assessment to 5.25% 

or even 5.5%. Markets are pricing in a higher terminal Fed 

fund rate, pushing Treasury yields up.

• The European Central Bank (ECB), Bank of England and 

Federal Reserve (the Fed) all announced rate hikes at the start 

of the month, in line with expectations. The broad message 

that emerged from the accompanying statements, with some 

nuances, was that despite the recent decline, inflation remains 

too high and the central banks’ job is not done yet.

Commodities FX

• The S&P GSCI Index recorded a negative performance in 

February. Silver and gold prices both declined in the month.

• USD-CNY broke above the 6.90 handle. The RMB’s recent 

underperformance has completely erased gains in Jan 2023.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar – Key Events

• After a strong start to the year, helped by falling inflation and 

hopes of an imminent end to the global monetary tightening 

cycle, resilient economic data in February led to a move higher 

in bond yields and a decline in equity markets. 

• With economic data indicating that a recession may not be 

imminent, investors reassessed their expectations for both the 

peak in interest rates and the subsequent pace of rate cuts, as 

the road back to target inflation could be longer than previously 

hoped.

• 7-8 Mar > FED Chair Powel Testimony

• 10 Mar > GDP Growth YoY

• 10 Mar > Unemployment Rate

• 14 Mar > Unemployment Rate

• 14 Mar > Inflation Rate YoY

• 15 Mar > Retail Sales MoM

• 17 Mar > Michigan Consumer Sentiment



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

• 4 March 2023

Global Markets Overview: Asset Class and Style Returns 

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


• Source: Financial Times 

• All figures are as of 28 February 2023

• Monthly figures represent the period between 29 January and 28 February 2023

Global Stock Markets – Americas



Global Stock Markets – Europe

• Source: Financial Times 

• All figures are as of 28 February 2023

• Monthly figures represent the period between 29 January and 28 February 2023



Global Stock Markets – Asia

• Source: Financial Times 

• All figures are as of 28 February 2023

• Monthly figures represent the period between 29 January and 28 February 2023



• Source: Bloomberg

• All figures are as of 4 March 2023

US Stock Markets



UK Stock Markets

• Source: Bloomberg

• All figures are as of 4 March 2023



Turkey Stock Markets

• Source: Bloomberg

• All figures are as of 4 March 2023



Global Bond Markets – Americas

• Source: Bloomberg

• All figures are as of 4 March 2023



Global Bond Markets – Europe & Middle East & Africa

• Source: Bloomberg

• All figures are as of 4 March 2023



Global Bond Markets – Asia Pacific

• Source: Bloomberg

• All figures are as of 4 March 2023



UK Bond Markets

• Source: Bloomberg

• All figures are as of 4 March 2023



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

UK Economy

Annual Inflation RateAnnual GDP Growth Rate

Unemployment Rate Government Debt / GDP

https://tradingeconomics.com/united-kingdom


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

• Loan figures are in £ millions

UK Markets

Retail Sales YoYInterest Rate

Loans to Private Sector Home Loans

https://tradingeconomics.com/united-kingdom


• 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 4 March 2023

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

UK Mortgage Loans

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



UK Mortgage Loans

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

• 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 4 March 2023

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



UK Mortgage Loans

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

• 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 4 March 2023

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



UK Mortgage Loans

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

• 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 4 March 2023

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



UK Mortgage Loans

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

• 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 4 March 2023

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



• Source: www.investing.com, as of 4 March 2023

Crypto Markets: Bitcoin

http://www.investing.com/


Crypto Markets: Etherium

• Source: www.investing.com, as of 4 March 2023

http://www.investing.com/


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

• Source: https://www.longtermtrends.net/, as of 4 March 2023



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

• Source: https://www.longtermtrends.net/, as of 4 March 2023



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

• Source: https://www.longtermtrends.net/, as of 4 March 2023



Macro-economic / Markets Insights – Growth / Value Stocks

• Source: https://www.longtermtrends.net/, as of 4 March 2023



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

• Source: https://www.longtermtrends.net/, as of 4 March 2023



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

• Source: https://www.longtermtrends.net/, as of 4 March 2023



Macro-economic / Markets Insights – US Real Home Prices

• Source: https://www.longtermtrends.net/, as of 4 March 2023



Macro-economic / Markets Insights – UK Real Home Prices

• Source: https://www.longtermtrends.net/, as of 4 March 2023



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

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



@ A R R O W S _ S I X

L I N K E D I N . C O M / I N / S I X - A R R O W S - C O N S U L T A N C Y - L I M I T E D /

H T T P S : / / S I X A R R O W S C O N S U L T A N C Y . C O M /


	Slide 1
	Slide 2: Content
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34

