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Global Economy

http://www.tradingeconomics.com/


Equities Bonds

ÅMajor stock indexes gained over the month, with the USôs S&P 

500 index rising the most (up 9.1%) and growth stocks ïin 

particular the technology sector - outperforming their value 

counterparts globally.

ÅEuropean indexes also closed the month in positive territory. 

The MSCI Europe ex-UK Index gained 7% over the month, 

with the financial sector in particular benefitting from stronger 

interest margins and profits.

Å Lower bond yields and healthy corporate earnings boosted 

growth stocks and the tech sector, which outperformed value 

peers. Small caps rallied in November with the MSCI World 

Small Cap Index gaining 8% over the month. However, large 

caps have still outperformed year to date, by around 12 

percentage points.

Å Government bond yields declined. The US 10-year Treasury 

yield fell below 4.4% by the end of November, down from the 

peak of 5% reached in mid-October. In Europe, the German 

10-year yield fell around 20 basis points, and the BTP-Bund 

spread tightened slightly after a positive ratings update for 

Italian sovereign debt. 

Å German Bunds and UK Gilts also saw significant yield 

declines, with the 10-year yields ending the month at 2.4% and 

4.2% respectively (both down around 50 basis points from 

their October highs).

Å Outside of sovereign bonds, the entire fixed income market 

benefited from lower yields and more rate cuts expected in 

2024.

Commodities FX

ÅCommodity prices contracted from their October peaks. 

Despite the ongoing conflict in the Middle East, the price of a 

barrel of Brent crude oil fell to $80, in part thanks to an 

increase in US supply and OPEC+ membersô failure to adhere 

to production quotas.

Å The recent downside surprises on US inflation, employment 

and manufacturing ISM have supported the case for a US soft-

landing, with better risk appetite for now. As such, the broad 

USD weakened. EUR went up by 2% against the USD but 

underperformed other risk-on G10 currencies.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ï Key Events

ÅMarkets closed November in a positive mood thanks to 

tentative signs of economic moderation in the US and falling 

inflation across developed markets. Data releases broadly 

supported the view that central banks have reached the peak 

of their tightening cycles, aiding both equities and fixed 

income.

Å The market was particularly encouraged by the release of the 

US Consumer Price Index (CPI) reading for October, which 

was cooler than expected. Headline and core inflation dropped 

to 3.2% year-on-year (y/y) and 4.0% y/y respectively.

Å 8 Dec > Non-farm Payrolls

Å 8 Dec > Unemployment Rate

Å12 Dec > Unemployment Rate

Å12 Dec > Inflation Rate YoY

Å 13 Dec > GDP Growth YoY

Å 13 Dec > Fed Interest Rate Decision

Å 13 Dec > FOMC Economic Projections

Å 13 Dec > PPI MoM

Å 14 Dec > BoE Interest Rate Decision

Å 14 Dec > 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 3 December 2023

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 30 November 2023

Å Monthly figures represent the period between 1 and 30 November 2023

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 30 November 2023

Å Monthly figures represent the period between 1 and 30 November 2023



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 30 November 2023

Å Monthly figures represent the period between 1 and 30 November 2023



Å Source: Bloomberg

Å All figures are as of 3 December 2023

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 3 December 2023



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 3 December 2023



Global Bond Markets ï Americas

Å Source: Bloomberg

Å All figures are as of 3 December 2023



Global Bond Markets ï Europe & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 3 December 2023



Global Bond Markets ï Asia Pacific

Å Source: Bloomberg

Å All figures are as of 3 December 2023



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 3 December 2023



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 3 December 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 3 December 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 3 December 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 3 December 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 3 December 2023

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



Å Source: www.investing.com, as of 3 December 2023

Crypto Markets: Bitcoin

http://www.investing.com/


Crypto Markets: Etherium

Å Source: www.investing.com, as of 3 December 2023

http://www.investing.com/


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

Å Source: https://www.longtermtrends.net/, as of 3 December 2023



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

Å Source: https://www.longtermtrends.net/, as of 3 December 2023



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

Å Source: https://www.longtermtrends.net/, as of 3 December 2023



Macro-economic / Markets Insights ï Growth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 3 December 2023


