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Global Economy



Equities Bonds

ÅFollowing a robust rally for stocks in the first half of 2023, the 

third quarter offered something of a reality check. Developed 

market equities fell by -3.4% over the quarter, taking year-to-

date returns down to a still strong 11.6%. Value stocks proved 

relatively resilient vs. their more expensive growth 

counterparts, returning -1.7% over the quarter in comparison to 

-4.9% for growth stocks. The gap between the two styles 

remains wide year to date, however, with growth stocks having 

outperformed by more than 18% so far in 2023.

Å The best performing major equity market in local currency 

terms was Japan, returning 2.5% over the quarter to continue 

a strong run year to date. Yen weakness remained a tailwind, 

despite comments from Japanese officials that the extent of 

currency depreciation seen in 2023 was starting to become 

uncomfortable.

Å A sell-off in global bond markets was partly to blame for the 

pressure on risk assets, with the global aggregate bond 

benchmark falling by -3.6% in the third quarter. The US 

Treasury market was a notable laggard, while in credit, the 

lower interest rate sensitivity of high yield bond benchmarks 

helped both the US and European high yield bond markets to 

eke out positive returns, returning 0.5% and 1.5% respectively. 

As bonds and stocks fell simultaneously, commodities were 

the notable outperformer, returning 4.7% over the quarter, 

echoing the market dynamics of 2022.

Å In fixed income markets, government bond returns were 

negative across developed markets as yields rose over the 

quarter. UK Gilts remain the major laggard year to date, but 

did enjoy a relatively better few months, returning -0.7% over 

the quarter.

Commodities FX

ÅAccording to some analysts, the combination of tighter 

fundamentals and improved market sentiment will likely keep 

oil prices elevated in the coming months. 

ÅWhile peak interest rates can provide some support, the 

strengthening dollar may be an obstacle for gold.

ÅOn 21 Sep, the Bank of Englandôs (BoE) Monetary Policy 

Committee (MPC) voted to keep its policy rate unchanged at 

5.25%. After the announcement, GBP-USD continued to 

decline to a six-month low, trading below the 1.23 level.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ï Key Events

ÅWhile the simultaneous fall in stocks and bonds over the third 

quarter will remind many investors of 2022, there were some 

important differences in the drivers behind these moves. 

Economic data over the quarter pointed to a deterioration in 

the growth outlook, with services activity starting to show signs 

of ñcatching downò to the already weak manufacturing sector. 

Coupled with a continued moderation in inflationary pressures, 

investors are increasingly confident that we are approaching a 

peak in the global hiking cycle.

Å 6 Oct > Non-Farm Payrolls

Å 6 Oct > Unemployment Rate

Å 11 Oct > FOMC Minutes

Å12 Oct > GDP Growth Rate YoY

Å12 Oct > Inflation Rate YoY

Å 17 Oct > Unemployment Rate

Å 17 Oct > Retail Sales MoM

Å18 Oct > Inflation Rate YoY



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

Å 7 October 2023

Global Markets Overview: Asset Class and Style Returns 



Å Source: Financial Times 

Å All figures are as of 29 September 2023

Å Monthly figures represent the period between 30 August and 29 September 2023

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 29 September 2023

Å Monthly figures represent the period between 30 August and 29 September 2023



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 29 September 2023

Å Monthly figures represent the period between 30 August and 29 September 2023



Å Source: Bloomberg

Å All figures are as of 7 October 2023

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 7 October 2023



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 7 October 2023



Global Bond Markets ï Americas

Å Source: Bloomberg

Å All figures are as of 7 October 2023



Global Bond Markets ï Europe & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 7 October 2023



Global Bond Markets ï Asia Pacific

Å Source: Bloomberg

Å All figures are as of 7 October 2023



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 7 October 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 7 October 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 7 October 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 7 October 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 7 October 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 7 October 2023

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



Å Source: www.investing.com, as of 7 October 2023

Crypto Markets: Bitcoin



Crypto Markets: Etherium

Å Source: www.investing.com, as of 7 October 2023



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

Å Source: https://www.longtermtrends.net/, as of 7 October 2023



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

Å Source: https://www.longtermtrends.net/, as of 7 October 2023



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

Å Source: https://www.longtermtrends.net/, as of 7 October 2023



Macro-economic / Markets Insights ï Growth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 7 October 2023



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

Å Source: https://www.longtermtrends.net/, as of 7 October 2023



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

Å Source: https://www.longtermtrends.net/, as of 7 October 2023


