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Global Economy



Equities Bonds

ÅStocks fell globally as the prospect of óhigher for longerô rates 

hurt equity multiples and the Israel-Hamas conflict dampened 

risk appetite. Developed market equities fell 2.9% on the 

month, while emerging market stocks fell 3.9%. Growth stocks 

proved relatively resilient versus their value counterparts, 

returning -2.4% over the month in comparison to -3.4% for 

value stocks.

ÅThe best performing major equity market in October was the 

S&P 500 Index, down 2.1% on the month, but still up 10.7% 

year to date.

ÅWhile still the top performing regional market year to date, 

Japanese equities struggled to maintain momentum in 

October. The TOPIX Index fell 3.0%, despite continued 

weakness in the yen.

Å In fixed income markets, government bond returns were 

negative across a number of developed markets as yields rose 

to multi-year highs over the month.

Å The rout in the bond market continued in October, with global 

bonds down 1.2% over the month. The US 10-year Treasury 

yield pushed above 5% for the first time since 2007, driven by 

a combination of buoyant economic data making óhigher for 

longerô rates look increasingly likely, and concerns around the 

sustainability of government finances. A move higher in yields 

was seen throughout the global government bond market and 

in credit, widening spreads dented monthly returns for both 

investment grade and high yield bond markets.

Å UK Gilts remained the major laggard year to date and fell 0.4% 

on the month. 

Commodities FX

ÅCommodity prices reversed some of their year-to-date losses, 

with the broad Bloomberg Commodity Index rising 0.3% over 

October. The tragic events that unfolded in the Middle East led 

to a flight to safety in gold. Oil prices also rallied.

ÅWith no further hikes anticipated from the BOE, some analysts 

expect that the GBP may face further downward pressure, if 

rates markets find more room to price in rate cuts in the 

months ahead.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ï Key Events

ÅBonds and stocks fell simultaneously in October as bond 

yields rose sharply and heightened geopolitical uncertainty 

weighed on market sentiment. Commodities were the notable 

outperformer, as energy prices rallied, and investors fled to 

gold as a safe haven.

Å October saw a flurry of data signalling the resilience of the US 

economy, including a blockbuster jobs report, strong retail 

sales data and a blowout GDP print of 4.9% annualised for the 

third quarter. Inflation came in hotter-than-expected, with the 

headline figure flat at 3.7% year on year in September, against 

expectations of a slight moderation.

Å1 Nov > FED Interest Rate Decision

Å 2 Nov > BOE Interest Rate Decision

Å3 Nov > Non-farm Payrolls

Å3 Nov > Unemployment Rate

Å 10 Nov > GDP Growth YoY

Å 14 Nov > Unemployment Rate

Å 14 Nov > Inflation Rate YoY

Å 15 Nov > Inflation Rate YoY

Å 22 Nov > FOMC Minutes



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

Å 10 November 2023

Global Markets Overview: Asset Class and Style Returns 



Å Source: Financial Times 

Å All figures are as of 31 October 2023

Å Monthly figures represent the period between 1 and 31 October 2023

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 31 October 2023

Å Monthly figures represent the period between 1 and 31 October 2023



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 31 October 2023

Å Monthly figures represent the period between 1 and 31 October 2023



Å Source: Bloomberg

Å All figures are as of 10 November 2023

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 10 November 2023



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 10 November 2023



Global Bond Markets ï Americas

Å Source: Bloomberg

Å All figures are as of 10 November 2023



Global Bond Markets ï Europe & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 10 November 2023



Global Bond Markets ï Asia Pacific

Å Source: Bloomberg

Å All figures are as of 10 November 2023



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 10 November 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 10 November 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 10 November 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 10 November 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 10 November 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 10 November 2023

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



Å Source: www.investing.com, as of 10 November 2023

Crypto Markets: Bitcoin



Crypto Markets: Etherium

Å Source: www.investing.com, as of 10 November 2023



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

Å Source: https://www.longtermtrends.net/, as of 10 November 2023



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

Å Source: https://www.longtermtrends.net/, as of 10 November 2023



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

Å Source: https://www.longtermtrends.net/, as of 10 November 2023



Macro-economic / Markets Insights ï Growth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 10 November 2023



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

Å Source: https://www.longtermtrends.net/, as of 10 November 2023



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

Å Source: https://www.longtermtrends.net/, as of 10 November 2023


