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Global Economy



Equities Fixed Income

ÅDomestically exposed US small caps were seen as the main 

beneficiaries of the US election results and gained 11% over 

the month. With a 62% share of the developed world small cap 

universe, US small caps made a significant contribution to the 

MSCI World Small Cap Indexôs return of 7% in November.

ÅGrowth stocks (+5.3%) outperformed slightly as a weak 

healthcare sector dragged on the value segment (+3.9%). 

Concerns about the new administrationôs less friendly stance 

towards the pharma industry weighed on the sector. 

ÅGlobal equities registered a 3.8% gain for the month. 

Emerging markets underperformed developed markets by 9 

percentage points. Chinese equities declined due to concerns 

about a future trade conflict and ongoing economic downturn.

Å Bond markets only marginally benefitted from the central bank 

rate cuts, as concerns that Trumpôs policy proposals could 

reignite inflation in 2025 reduced US rate cut expectations to 

only three cuts in the next 12 months. Therefore, duration 

added more to bond returns in Europe than in the US. For 

global bonds, currency movements in November were the 

largest contributor to returns, reducing performance in USD 

terms and enhancing returns for EUR and GBP based 

investors.

ÅOctober inflation data was also a slight headwind for the 

Eurozone bond markets. In the UK, headline inflation rose 

from 1.7% to 2.3% and core inflation was up from 3.2% to 

3.3% year-on-year in October.

Commodities FX

ÅCommodity returns were slightly positive between profit taking 

on precious metals and growing concern about gas supply.

Å Natural gas prices increase by more than 20% in November.

Å According to some analysts, in 2025, USD strength is likely to 

be supported by relatively high US yields, global growth 

uncertainties and potentially its ñsafe havenò status.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ï Key Events

ÅThe US election results were the primary driver of market 

performance in November. Donald Trumpôs  presidential 

victory and the Republican party securing a majority in both 

chambers of Congress fuelled expectations that the next 

governmentôs policies will extend American exceptionalism in 

the economy and markets. The prospect of further tax cuts, 

expansionary fiscal policy, and the implementation of a more 

nationalist trade policy boosted US equity markets. 

Å Central banks continued to lower rates during November. The 

Fed voted to lower the federal funds rate by 25 basis points to 

a target range of 4.50%-4.75%. The Bank of England also cut 

its policy rate by 25 basis points to 4.75% in an 8-1 vote. 

Å 3 December > JOLTS Job Openings

Å 4 December > FED Chair Powell Speech

Å6 December > Non-Farm Payrolls

Å6 December > Unemployment Rate

Å 11 December > Inflation Rate YoY

Å 12 December > GDP Growth Rate YoY

Å 12 December > PPI MoM

Å 17 December > Retail Sales MoM

Å 17 December > Unemployment Rate

Å 18 December > Inflation Rate YoY

Å18 December > FED Interest Rate Decision

Å18 December > FED Press Conference

Å 19 December > BOE Interest Rate Decision



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

Å 2 December 2024

Global Markets Overview: Asset Class and Style Returns 



Å Source: Financial Times 

Å All figures are as of 29 November 2024

Å Monthly figures represent the period between 30 October and 29 November 2024

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 29 November 2024

Å Monthly figures represent the period between 30 October and 29 November 2024



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 29 November 2024

Å Monthly figures represent the period between 30 October and 29 November 2024



Å Source: Bloomberg

Å All figures are as of 29 November 2024

US Stock Markets



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 29 November 2024



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 29 November 2024



Global Bond Markets ï Americas

Å Source: Bloomberg



Global Bond Markets ï Europe & Middle East & Africa

Å Source: Bloomberg



Global Bond Markets ï Asia Pacific

Å Source: Bloomberg



UK Bond Markets

Å Source: Bloomberg



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 2 December 2024

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

UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) ï Page 1 of 2



UK Mortgage Loans

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

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 2 December 2024

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



Å Source: www.investing.com, as of 2 December 2024

Crypto Markets: Bitcoin



Crypto Markets: Etherium

Å Source: www.investing.com, as of 2 December 2024



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

Å Source: https://www.longtermtrends.net/, as of 2 December 2024



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

Å Source: https://www.longtermtrends.net/, as of 2 December 2024



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

Å Source: https://www.longtermtrends.net/, as of 2 December 2024



Macro-economic / Markets Insights ï Growth / Value Stocks

Å Source: https://www.longtermtrends.net/, as of 2 December 2024



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

Å Source: https://www.longtermtrends.net/, as of 2 December 2024



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

Å Source: https://www.longtermtrends.net/, as of 2 December 2024



Macro-economic / Markets Insights ï US Real Home Prices

Å Source: https://www.longtermtrends.net/, as of 2 December 2024



Macro-economic / Markets Insights ï UK Real Home Prices

Å Source: https://www.longtermtrends.net/, as of 2 December 2024



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

Å Source: https://www.longtermtrends.net/, as of 2 December 2024



Stocks to Commodities Ratio

Å Source: https://www.longtermtrends.net/, as of 2 December 2024



Fear and Greed Index

Å Source: https://edition.cnn.com/markets/fear -and-greed as of 2 December 2024



Fear and Greed Index Trend

Å Source: https://edition.cnn.com/markets/fear -and-greed as of 2 December 2024



CME Fed Watch Tool 

Å Source: https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html?redirect=/trading/interest-rates/countdown-to-fomc.html as of 2 December 2024


