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Global Economy



Equities Fixed Income

ÅGlobal equities posted strong returns, with the MSCI ACWI up 

7.4% during the first quarter. Volatility, meanwhile, remained 

low with the VIX Index ïa reference point for equity market 

volatility ïaveraging around 14 over the same period.

ÅDeveloped market equities had a strong first quarter thanks in 

large part to the performance of growth stocks, which returned 

10.3%.

Å The S&P 500 rose 10.6%, outperforming most of its peers, 

driven once again by the stellar performance of the 

ómagnificent sevenô stocks which posted earnings growth of 

56% during Q4 2023, helping to lift overall index earnings 

growth to 8%.

ÅThe best performing market of the quarter was once again 

Japan. The Topix ended up 18.1% in the first three months of 

the year, despite the Bank of Japan beginning normalisation of 

its monetary policy in March. 

Å For fixed income investors it was a more challenging period. 

Stickier inflation prints, resilient economic activity, and the 

Federal Reserve (Fed) backpedalling somewhat on its dovish 

December tone combined to drive negative returns for bonds. 

The shift in the macro backdrop was also reflected in market 

expectations for interest rate cuts, where the implied number 

of US rate cuts for 2024 reduced from six to seven cuts at the 

end of 2023, to no more than three rate cuts in total, starting in 

the summer. Todayôs market pricing is now broadly in line with 

the Fedôs latest dot plot. As prospects for aggressive rate cuts 

faded, the yield of the Bloomberg Global Aggregate Index 

increased by 28 basis points (bps) over the quarter, which led 

to negative returns of -2.1%.

Å Other interest rate sensitive asset classes, such as real estate, 

also suffered on the back of higher interest rates. The Global 

REITs Index ended the quarter down -1.5%.

Commodities FX

ÅBloomberg Commodity Index increased by 2.2% in Q1 as the 

fall in gas prices was more than offset by a rise in oil prices on 

the back of ongoing supply cuts and geopolitical tensions.

Å Geopolitics and central bank buying have risen gold prices.

Å The GBP has kept pace with the USD, being similarly high 

yielding, and supported by a less dovish central bank.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ïKey Events

ÅResilient economic data helped investors get into the Spring 

spirit during the first quarter of 2024. The US economy was 

confirmed to have grown by more than expected during Q4 

2023, while survey data from the composite Purchasing 

Managersô Index (PMI) remained firmly in expansionary 

territory, boosting investor sentiment.

Å Macroeconomic data elsewhere around the world also showed 

encouraging signs, further supporting the prospect of a soft 

landing.

Å 5 Apr > Unemployment Rate

Å 5 Apr > Non-Farm Payrolls

Å10 Apr > Inflation Rate YoY

Å10 Apr > FOMC Minutes

Å 11 Apr > PPI

Å 12 Apr > GDP Growth Rate YoY

Å 15 Apr > Retail Sales MoM

Å 16 Apr > Unemployment Rate

Å 17 Apr > 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 April 2024

Global Markets Overview: Asset Class and Style Returns 



Å Source: Financial Times 

Å All figures are as of 1 April 2024

Å Monthly figures represent the period between 2 March and 1 April 2024

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 28 March 2024

Å Monthly figures represent the period between 2 March and 28 March 2024



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 1 April 2024

Å Monthly figures represent the period between 2 March and 1 April 2024



Å Source: Bloomberg

Å All figures are as of 5 April 2024

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 5 April 2024



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 5 April 2024



Global Bond Markets ï Americas

Å Source: Bloomberg

Å All figures are as of 5 April 2024



Global Bond Markets ï Europe & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 5 April 2024



Global Bond Markets ï Asia Pacific

Å Source: Bloomberg

Å All figures are as of 5 April 2024



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 5 April 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 7 April 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 7 April 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 7 April 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 7 April 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 7 April 2024

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



Å Source: www.investing.com, as of 7 April 2024

Crypto Markets: Bitcoin



Crypto Markets: Etherium

Å Source: www.investing.com, as of 7 April 2024



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

Å Source: https://www.longtermtrends.net/, as of 7 April 2024



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

Å Source: https://www.longtermtrends.net/, as of 7 April 2024



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

Å Source: https://www.longtermtrends.net/, as of 7 April 2024



Macro-economic / Markets Insights ï Growth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 7 April 2024



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

Å Source: https://www.longtermtrends.net/, as of 7 April 2024



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

Å Source: https://www.longtermtrends.net/, as of 7 April 2024



Macro-economic / Markets Insights ï US Real Home Prices

Å Source: https://www.longtermtrends.net/, as of 7 April 2024



Macro-economic / Markets Insights ï UK Real Home Prices

Å Source: https://www.longtermtrends.net/, as of 7 April 2024



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

Å Source: https://www.longtermtrends.net/, as of 7 April 2024


