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Global Economy



Equities Bonds

ÅAfter a difficult 2022, the first half of 2023 was kinder to 

balanced portfolios. Developed market equities delivered 15% 

year to date and 7% over the quarter. Within equity markets, 

the big growth stocks which fell sharply last year bounced back 

strongly, returning 27% year to date and 11% over the quarter. 

Value stocks lagged, up only 5% year to date.

ÅThe best performing major equity market in local currency 

terms, both over the quarter (up 14%) and the first half of the 

year (up 23%), was Japan.

Å US stocks were the next best performing market in local 

currency terms, up 9% over the quarter and 17% for the year 

to date. These gains were driven almost entirely by the largest 

growth stocks (think ñmega-cap techò) which are 

disproportionately found in the US, with the rest of the market 

delivering much more muted returns so far this year.

ÅBonds were also hit hard last year but are yet to recover 

meaningfully with global government bonds only up 1% year to 

date, while UK government bonds fell 6% over the quarter, 

leaving them down 4% year to date.

ÅWithin fixed income, the best performing assets so far this year 

have been high yield credit and Italian government bonds, both 

returning about 5%, while the worst performing has been UK 

Gilts, down just under 4%. High yield credit and Italian debt 

benefitted from their higher starting yields and economic 

resilience. UK Gilts, on the other hand, suffered in the face of 

ongoing inflation headwinds that led markets to price an even 

higher interest rate peak of around 6% and for rates to stay 

higher for longer.

Å US Treasuries declined as investors reassessed their outlook 

for Fed interest rate hikes.

Commodities FX

ÅCommodities, which were last yearôs star performer, gave up 

some of those gains this year, down 3% for the quarter and 8% 

for the year.

ÅA weaker USD, geopolitical and trade risks, and portfolio 

diversification needs provided support to gold prices.

Å The GBP has been supported by hawkish surprises on wages 

and inflation since the start of the year.

ÅAccording to some analysts, both rates and risk appetite may 

foster USD weakness in the near term and EUR-USD may 

break back above 1.10, as a result.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ïKey Events

ÅPersistent inflation, tight labour markets, and rising policy 

interest rates have been the key macro-economic highlights in 

H1 2023. 

ÅDeveloped market economies have proved resilient. Labor

markets have remained strong, leading to slower-than-

expected disinflation. Wage pressures have moderated but 

remain persistent, especially in service industries. As a result, 

central banks have needed to raise monetary policy rates 

somewhat higher than we had anticipated.

Å 5 July > FOMC Minutes

Å 7 July > Non-Farm Payrolls

Å 7 July > Unemployment Rate

Å11 July > Unemployment Rate

Å12 July > Inflation Rate

Å 13 July > GDP Growth Rate YoY

Å 13 July > PPI MoM

Å18 July > Retail Sales MoM

Å19 July > Inflation Rate



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

Å 11 July 2023

Global Markets Overview: Asset Class and Style Returns 



Å Source: Financial Times 

Å All figures are as of 30 June 2023

Å Monthly figures represent the period between 31 May and 30 June 2023

Global Stock Markets ïAmericas



Global Stock Markets ïEurope

Å Source: Financial Times 

Å All figures are as of 30 June 2023

Å Monthly figures represent the period between 31 May and 30 June 2023



Global Stock Markets ïAsia

Å Source: Financial Times 

Å All figures are as of 30 June 2023

Å Monthly figures represent the period between 31 May and 30 June 2023



Å Source: Bloomberg

Å All figures are as of 11 July 2023

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 11 July 2023



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 11 July 2023



Global Bond Markets ïAmericas

Å Source: Bloomberg

Å All figures are as of 11 July 2023



Global Bond Markets ïEurope & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 11 July 2023



Global Bond Markets ïAsia Pacific

Å Source: Bloomberg

Å All figures are as of 11 July 2023



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 11 July 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 12 July 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 12 July 2023

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



UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) ïPage 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 
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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 12 July 2023

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



Å Source: www.investing.com, as of 12 July 2023

Crypto Markets: Bitcoin



Crypto Markets: Etherium

Å Source: www.investing.com, as of 12 July 2023



Macro-economic / Markets Insights ïUS Debt to GDP Ratio

Å Source: https://www.longtermtrends.net/, as of 12 July 2023



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

Å Source: https://www.longtermtrends.net/, as of 12 July 2023



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

Å Source: https://www.longtermtrends.net/, as of 12 July 2023



Macro-economic / Markets Insights ïGrowth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 12 July 2023



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

Å Source: https://www.longtermtrends.net/, as of 12 July 2023


