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Global Economy



Equities Bonds

ÅFebruary was a fairly good month for stock markets, with 

resilient economic data and relatively strong earnings reports 

both contributing to year-to-date gains.

ÅWithin equities, emerging markets performed well, up 4.8% 

over the month thanks primarily to a Chinese rebound. In 

developed markets, Japan continued to outperform, with the 

Nikkei 225 Index reaching a new all-time high for the first time 

in over 30 years. In contrast, UK stocks lagged.

ÅEarnings season continued, with five of the ómagnificent sevenô 

US stocks reporting results for the previous quarter. These 

companies broadly met or exceeded expectations, contributing 

to a 5.3% gain in the S&P 500 over the month. With over 90% 

of S&P 500 firms having reported, nearly three quarters have 

beaten analystsô earnings forecasts.

ÅUK stocks  underperformed and are down 1.1% year to date.

Å Chinese equity markets had hit five-year lows coming into the 

month.

ÅFixed income markets were broadly down, with the Bloomberg 

Global Aggregate index losing 1.3% over February.

Å Fixed income markets came under pressure as investors 

continued to push out interest rate cuts further into 2024, with 

US Treasuries down 1.3% in February. Less rate-sensitive 

high yield bond markets outperformed, with euro high yield 

eking out an 0.4% gain.

Å January inflation numbers were stronger than anticipated in 

the US, with headline inflation at 3.1% year on year. This 

reduced investorsô expectations for Federal Reserve interest 

rate cuts over 2024 further. US Treasuries thus came under 

pressure, falling 1.3% over the month.

Å UK Gilts suffered, and are now down 3.6% year to date.

Å In the eurozone, government bonds similarly lost ground over 

the month, with German Bunds down 1.4%. However, signs of 

green shoots for the eurozone economy helped spreads 

between Italian and German sovereign debt to tighten. 

Commodities FX

ÅCommodities lost ground, with the broad Bloomberg 

Commodity Index falling 1.5% over February as gas and 

agricultural prices continued to drop. Real estate investment 

trusts lost 0.1%, as expectations for slower interest rate cuts 

outweighed the positive impact of supportive activity data.

Å According to analysts, the ECB and BoE are likely to pivot 

more explicitly towards policy easing in the months ahead. 

Rate cut cycles, tend to be modestly negative for the EUR and 

GBP, but the degree of FX weakness depends on the nature 

of rate cuts and the external environment.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ïKey Events

ÅEconomic data  proved resilient, with the US composite 

Purchasing Managersô Index (PMI) suggesting activity 

continued to expand over February and the US economy 

adding 353,000 jobs in January.

ÅA -0.3% (quarter-on-quarter) fourth quarter GDP print showed 

the UK falling into a technical recession last year. 

Å In the UK, wage growth fell less than expected in December.

Å 6 Mar > Fed Chair Powell Testimony

Å 8 Mar > Non-farm Payrolls

Å 8 Mar > Unemployment Rate

Å12 Mar > Inflation Rate YoY

Å12 Mar > Unemployment Rate

Å 13 Mar > GDP Growth Rate YoY

Å 14 Mar > 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 5 March 2024

Global Markets Overview: Asset Class and Style Returns 



Å Source: Financial Times 

Å All figures are as of 29 February 2024

Å Monthly figures represent the period between 30 January and 29 February 2024

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 29 February 2024

Å Monthly figures represent the period between 30 January and 29 February 2024



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 29 February 2024

Å Monthly figures represent the period between 30 January and 29 February 2024



Å Source: Bloomberg

Å All figures are as of 5 March 2024

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 5 March 2024



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 5 March 2024



Global Bond Markets ï Americas

Å Source: Bloomberg

Å All figures are as of 5 March 2024



Global Bond Markets ï Europe & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 5 March 2024



Global Bond Markets ï Asia Pacific

Å Source: Bloomberg

Å All figures are as of 5 March 2024



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 5 March 2024



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 4 March 2024

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 4 March 2024

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 4 March 2024

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 4 March 2024

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 4 March 2024

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



Å Source: www.investing.com, as of 4 March 2024

Crypto Markets: Bitcoin



Crypto Markets: Etherium

Å Source: www.investing.com, as of 4 March 2024



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

Å Source: https://www.longtermtrends.net/, as of 4 March 2024



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

Å Source: https://www.longtermtrends.net/, as of 4 March 2024



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

Å Source: https://www.longtermtrends.net/, as of 4 March 2024



Macro-economic / Markets Insights ï Growth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 4 March 2024



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

Å Source: https://www.longtermtrends.net/, as of 4 March 2024



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

Å Source: https://www.longtermtrends.net/, as of 4 March 2024



Macro-economic / Markets Insights ï US Real Home Prices

Å Source: https://www.longtermtrends.net/, as of 4 March 2024


