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Global Economy



Equities Fixed Income

ÅExpectations of falling interest rates favoured Growth sectors, 

which outperformed Value sectors by 2.4% points. Small cap 

stocks regained some momentum, generating returns of 4.6%, 

broadly in line with large cap peers.

Å US shares posted strong gains in May, supported by some 

strong corporate earnings and hopes that interest rate cuts are 

still on the way later this year.

ÅThe equity market advance was led by the information 

technology, utilities, and communication services sectors. 

Energy was the main laggard amid weaker oil prices. Some of 

the ñMagnificent-7ò stocks performed strongly in the month 

amid strong earnings and high demand for AI-related 

technologies. 

Å UK equities rose and the FTSE 100 reached all-time highs. 

Å The minutes of the May Federal Open Market Committee 

(FOMC) meeting reinforced concerns about the lack of further 

progress on disinflation, with any hopes of an imminent rate 

cut now fading. However, Chairman Powellôs pushback 

against the potential for further rate hikes helped US 

Treasuries rally over the month, with 2-year and 10-year yields 

falling by 17 and 19 basis points, respectively.

Å In the eurozone, slowing inflation over the last few months has 

enabled the ECBôs governing council to signal a high degree 

of confidence that rates will be cut in June, even if the path 

thereafter remains less clear.

Å Divergent monetary policy and uncertainty around the path of 

interest rates is likely to remain a source of volatility for 

government bond markets for some time. 

Commodities FX

ÅAfter peaking in April, oil prices retreated during May. 

However, broader commodity indices still delivered positive 

returns of 1.8%, with global demand remaining solid and 

ongoing conflicts in both the Middle East and Ukraine.

Å The JPY is the worst performing G10 currency so far this year. 

The risk of FX intervention when USD-JPY reaches key levels 

makes investors wary about extending short JPY positions.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ï Key Events

ÅMay was a good month for returns from both equities and fixed 

income. Ongoing investor optimism about the economic 

outlook supported risk assets, with developed market stocks 

delivering returns of 4.5% over the month. Global bonds also 

generated positive performance of 1.3%, with markets still 

anticipating rate cuts this summer albeit with some divergence 

in the timing between the US and Europe.

ÅWhile the US economy remains in solid shape, data released 

in May pointed to some signs of moderation, with capital 

spending and home sales both trending sideways. In Europe, 

PMI data confirmed that economic activity is improving.

Å7 June > Non-Farm Payrolls

Å 7 June > Unemployment Rate

Å11 June > Unemployment Rate

Å12 June > GDP Growth Rate YoY

Å 12 June > Inflation Rate YoY

Å 12 June > FED Interest Rate Decision

Å 12 June > FOMC Economic Projections

Å 13 June > PPI MoM

Å 18 June > Retail Sales YoY

Å 19 June > Inflation Rate YoY

Å20 June > BoE Interest Rate Decision



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

Å 7 June 2024

Global Markets Overview: Asset Class and Style Returns 



Å Source: Financial Times 

Å All figures are as of 31 May 2024

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

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 31 May 2024

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



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 31 May 2024

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



Å Source: Bloomberg

Å All figures are as of 6 June 2024

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 7 June 2024



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 6 June 2024



Global Bond Markets ï Americas

Å Source: Bloomberg

Å All figures are as of 7 June 2024



Global Bond Markets ï Europe & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 7 June 2024



Global Bond Markets ï Asia Pacific

Å Source: Bloomberg

Å All figures are as of 7 June 2024



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 7 June 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 YoYBOE Interest Rate

Loans to Private Sector Mortgage Lending



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 June 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 June 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 June 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 June 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 June 2024

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



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

Crypto Markets: Bitcoin



Crypto Markets: Etherium

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



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

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



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

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



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

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



Macro-economic / Markets Insights ï Growth / Value Stocks

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



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

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



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

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



Macro-economic / Markets Insights ï US Real Home Prices

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


