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Global Economy

http://www.tradingeconomics.com/


Equities Fixed Income

ÅDeveloped equities returned a more muted 1.8% over the 

month. Growth stocks were particularly weak, falling by 1.0%, 

as investors grew more sceptical about the potential for future 

returns from investment in artificial intelligence (AI). Despite 

the pullback observed throughout the month, growth stocks 

have returned 16% year to date, contributing to the 14% year-

to-date gains in broader developed market equities.

Å In the US, earnings season continued with four of the 

ómagnificent sevenô reporting results for the previous quarter. 

Broadly, investors appeared underwhelmed by the releases, 

resulting in the tech sector coming under pressure. Overall, the 

S&P 500 gained 1.2% over the month.

Å In the US, June's soft CPI print and a weakening labour market 

have heightened investor expectations for Fed rate cuts in 

2024 and 2025. This optimism boosted US Treasuries, which 

gained 2.2% over the month. The rally at the front end of the 

curve also caused the yield curve to steepen, with the spread 

between the 10-year and 2-year US Treasury yield reducing to 

-21 basis points, its narrowest level since January 2024. 

Å In the UK, stronger than expected GDP growth in the second 

quarter, combined with persistent services inflation, suggests 

that interest rate cuts may be more gradual compared to the 

US and Europe. UK Gilts underperformed, returning only 1.9% 

over the month.

Commodities FX

ÅThe broad Bloomberg Commodity Index decreased by 4.0% 

over the month. Oil prices contributed to the decline as the 

market weighed the impact of weaker demand from China 

against supply issues arising from tensions in the Middle East.

ÅAt its 1 August meeting, the Bank of Englandôs (BoE) monetary 

policy committee (MPC) voted by 5-4 to lower its key rate by 

25bp to 5.00%. Despite the cut, the GBP has been the best 

performing currency in the G10 space so far this year.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ï Key Events

Å July proved to be a volatile month as markets digested a 

number of notable economic and political developments. A 

weaker than expected US Consumer Price Index (CPI) reading 

early in the month, combined with weaker US labour market 

data, reassured bond investors that the Federal Reserve (Fed) 

will soon begin cutting interest rates. Investors now expect the 

first Fed rate cut in September and are currently pricing almost 

three US rate cuts this year, with around 150 basis points 

worth of cuts by June 2025.

Å Against this backdrop, interest-rate sensitive asset classes 

outperformed. Small-cap returns were up 6.9% over the 

month, with global REITs posting a healthy 6.0% and the 

Bloomberg Global Aggregate Bond Index delivering 2.8%.

Å1 August > BOE Interest Rate Decision

Å 2 August > Non-Farm Payrolls

Å 2 August > Unemployment Rate

Å 13 August > Unemployment Rate

Å 13 August > PPI MoM

Å 14 August > Inflation Rate YoY

Å 14 August > Inflation Rate YoY

Å 15 August > GDP Growth Rate YoY

Å 15 August > Retail Sales MoM

Å 21 August > FOMC Minutes

Å 22 August > Jackson Hole Symposium

Å 23 August > Jackson Hole Symposium

Å24 August > Jackson Hole Symposium



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

Å 12 August 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 July 2024

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

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 31 July 2024

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



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 31 July 2024

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



Å Source: Bloomberg

Å All figures are as of 12 August 2024

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 12 August 2024



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 12 August 2024



Global Bond Markets ï Americas

Å Source: Bloomberg

Å All figures are as of 12 August 2024



Global Bond Markets ï Europe & Middle East & Africa

Å Source: Bloomberg

Å All figures are as of 12 August 2024



Global Bond Markets ï Asia Pacific

Å Source: Bloomberg

Å All figures are as of 12 August 2024



UK Bond Markets

Å Source: Bloomberg

Å All figures are as of 12 August 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 YoYBOE Interest Rate

Loans to Private Sector Mortgage Lending

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 12 August 2024

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

UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) ï Page 1 of 4



UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) ï Page 2 of 4

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 12 August 2024

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



UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) ï Page 3 of 4

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 12 August 2024

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



UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) ï Page 4 of 4

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 12 August 2024

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



Å Source: www.investing.com, as of 12 August 2024

Crypto Markets: Bitcoin

http://www.investing.com/


Crypto Markets: Etherium

Å Source: www.investing.com, as of 12 August 2024

http://www.investing.com/


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

Å Source: https://www.longtermtrends.net/, as of 12 August 2024



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

Å Source: https://www.longtermtrends.net/, as of 12 August 2024



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

Å Source: https://www.longtermtrends.net/, as of 12 August 2024



Macro-economic / Markets Insights ï Growth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 12 August 2024



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

Å Source: https://www.longtermtrends.net/, as of 12 August 2024



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

Å Source: https://www.longtermtrends.net/, as of 12 August 2024



Macro-economic / Markets Insights ï US Real Home Prices

Å Source: https://www.longtermtrends.net/, as of 12 August 2024



Macro-economic / Markets Insights ï UK Real Home Prices

Å Source: https://www.longtermtrends.net/, as of 12 August 2024



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

Å Source: https://www.longtermtrends.net/, as of 12 August 2024


