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Global Economy

http://www.tradingeconomics.com/


Equities Bonds

ÅGrowth stocks were the notable outperformer, returning 2.1% 

over the month, compared to the relatively lacklustre 

performance of their value counterparts, which delivered 0.3%. 

Developed market equities were up 1.2%, while emerging 

market equities were down 4.6%, despite newly announced 

stimulus from the Peopleôs Bank of China (PBOC).

ÅThe best performing major equity market in January was the 

TOPIX Index, up 7.8% on the month.

Å In the US, the S&P 500 Index was propelled to record highs in 

early January as optimism around a ósoft landingô scenario 

continued the rally in the óMagnificent Sevenô stocks.

ÅUK equities stalled in January, with the FTSE All-Share falling 

1.3%.

ÅWhile strong economic data added credence to market hopes 

for a ósoft landingô, it also made pre-emptive rate cuts in the 

first quarter look less likely. Core government bonds reversed 

some of last yearôs gains, as markets scaled back the number 

of rate cuts priced for 2024.

ÅGlobal government bonds were down 1.8% over the month, 

but it was UK Gilts that remained the major laggard, as sticky 

services inflation and still elevated wage growth made the 

prospect of imminent rate cuts from the Bank of England (BoE) 

look unlikely.

Å The European high yield bond market was the outlier in 

posting positive returns, delivering 0.9%, while its US 

counterpart delivered flat returns over the month.

Commodities FX

ÅCommodities performed well, with the broad Bloomberg 

Commodity Index rising 0.4% over January. Oil prices rallied 

as tensions in the Middle East worsened and disruption to 

shipping through the Suez Canal continued. Drone attacks on 

Russian energy infrastructure added to the uncertainty in the 

global oil market.

Å USD outperformed in the G10 space so far this year. As the 

gap between market pricing and central bank guidance 

remains wide, this USD strength is expected to continue over 

the near term, notably against the EUR and GBP. The EUR 

and GBP also faces domestic economic challenges, due to the 

óhigh for longerô rate outlook.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ïKey Events

ÅFollowing the óalmost everything rallyô that characterised the 

final quarter of 2023, performance across asset classes was 

mixed in January. Strong growth data, coupled with pushback 

from some central bankers on the marketôs dovish outlook for 

rate cuts, proved a less positive environment for fixed income. 

Segments of risk assets, meanwhile, were buoyed as 

economic data further fuelled hopes for a ósoft landingô. This 

optimism was slightly tempered at the end of the month when 

the Federal Reserve struck a less dovish tone at its January 

meeting.

Å 1 Feb > BoE Interest Rate Decision

Å 2 Feb > Non-farm Payrolls

Å2 Feb > Unemployment Rate

Å13 Feb > Inflation Rate YoY

Å 13 Feb > Unemployment Rate

Å 14 Feb > 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 1 February 2024

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 31 January 2024

Å Monthly figures represent the period between 1 and 31 January 2024

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 31 January 2024

Å Monthly figures represent the period between 1 and 31 January 2024



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 31 January 2024

Å Monthly figures represent the period between 1 and 31 January 2024



Å Source: Bloomberg

Å All figures are as of 1 February 2024

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 1 February 2024



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 1 February 2024



Global Bond Markets ï Americas

Å Source: Bloomberg

Å All figures are as of 1 February 2024



Global Bond Markets ï Europe & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 1 February 2024



Global Bond Markets ï Asia Pacific

Å Source: Bloomberg

Å All figures are as of 1 February 2024



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 1 February 2024



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 1 February 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 1 February 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 1 February 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 1 February 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 1 February 2024

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



Å Source: www.investing.com, as of 1 February 2024

Crypto Markets: Bitcoin

http://www.investing.com/


Crypto Markets: Etherium

Å Source: www.investing.com, as of 1 February 2024

http://www.investing.com/


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

Å Source: https://www.longtermtrends.net/, as of 1 February 2024



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

Å Source: https://www.longtermtrends.net/, as of 1 February 2024



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

Å Source: https://www.longtermtrends.net/, as of 1 February 2024



Macro-economic / Markets Insights ï Growth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 1 February 2024



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

Å Source: https://www.longtermtrends.net/, as of 1 February 2024



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

Å Source: https://www.longtermtrends.net/, as of 1 February 2024



Macro-economic / Markets Insights ï US Real Home Prices

Å Source: https://www.longtermtrends.net/, as of 1 February 2024



Macro-economic / Markets Insights ï UK Real Home Prices

Å Source: https://www.longtermtrends.net/, as of 1 February 2024



Macro-economic / Markets Insights ï Stocks vs. Gold and Silver

Å Source: https://www.longtermtrends.net/, as of 1 February 2024


