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Global Economy

http://www.tradingeconomics.com/


Equities Fixed Income
• The best performing major equity market in January was the 

MSCI Europe ex-UK Index, up 7.1% on the month.
• UK stocks also outperformed, with the FTSE All-Share up 

5.5%. With three quarters of the index’s revenues derived 
abroad, the sharp depreciation in sterling added a tailwind to 
the UK market. The S&P 500 Index returned 2.8% in January.

• n China, equities edged up marginally over the month, driven 
by more positive domestic economic data and less aggressive 
tariff threats from Trump.

• 10-year Treasury yields climbed around 20 basis points in the 
first two weeks of January. However, US government bonds 
subsequently rallied, on a weaker-than-expected December 
US inflation print, and the AI tech sell-off. As a result, US 
government bonds delivered 0.5% on the month.

• In the UK, international drivers briefly pushed 10-year Gilt 
yields to the highest level since 2008. A weaker-than-expected 
UK December inflation print, however, calmed the market and 
UK bonds ended the month up 0.8%.

Commodities FX
• Commodities were one of the top performers of the month, 

with the broad Bloomberg Commodity Index rising 4.0%. Gold 
and other metal prices rose on the back of Trump’s tariff 
threats, while oil prices were lifted by cold winter weather and 
US sanctions on Russia.

• USD sentiment is still waiting for clarity on the depth and 
intensity of President Trump’s tariff strategy in the near term.

• According to some analysts, GBP-USD is likely to face 
downside risks over the coming weeks as the domestic 
economy struggles.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar – Key Events
• It was a strong start to 2025 for investors, with both equities 

and bonds broadly delivering positive returns.
• In the equity market, we saw a departure from the status quo 

of the last two years, with Europe (+7.1% on the month) 
outperforming the US (+2.8%), and value stocks (+4.5%) 
beating their growth counterparts (+2.6%). The return of 
President Trump to the White House, along with his ‘America 
First’ policy agenda, proved supportive for US equities, but the 
emergence of Chinese artificial intelligence (AI) company 
DeepSeek, called into question the US technology sector’s 
ability to deliver against lofty expectations. 

• Bond markets were characterised by heightened volatility in 
January. President Trump’s proposed policy mix of tax cuts, 
immigration curbs and tariffs fuelled expectations for higher US 
inflation, pushing up yields globally. 

• 4 February > JOLTS Job Openings
• 6 February > BOE Interest Rate Decision
• 7 February > Non-Farm Payrolls
• 7 February > Unemployment Rate
• 12 February > Inflation Rate YoY
• 13 February > GDP Growth Rate YoY
• 13 February > PPI MoM
• 14 February > Retail Sales MoM
• 18 February > Unemployment Rate
• 19 February > Inflation Rate YoY
• 19 February > FOMC Minutes
• 21 February > Retail Sales MoM
• 27 February > GDP Growth Rate QoQ
• 28 February > Core PCE Price Index MoM



• Source: JP Morgan Asset Management, https://am.jpmorgan.com/gb/en/asset-management/adv/insights/market-insights/market-updates/monthly-market-review/ 
• 8 February 2025

Global Markets Overview: Asset Class and Style Returns 

https://am.jpmorgan.com/gb/en/asset-management/adv/insights/market-insights/market-updates/monthly-market-review/


• Source: Financial Times 
• All figures are as of 31 January 2025
• Monthly figures represent the period between 1 and 31 January 2025

Global Stock Markets – Americas



Global Stock Markets – Europe

• Source: Financial Times 
• All figures are as of 31 January 2025
• Monthly figures represent the period between 1 and 31 January 2025



Global Stock Markets – Asia

• Source: Financial Times 
• All figures are as of 31 January 2025
• Monthly figures represent the period between 1 and 31 January 2025



US Stock Markets

• Source: Bloomberg
• All figures are as of 7 February 2025



UK Stock Markets

• Source: Bloomberg
• All figures are as of 7 February 2025



Turkey Stock Markets

• Source: Bloomberg
• All figures are as of 7 February 2025



Global Bond Markets – Americas

• Source: Bloomberg



Global Bond Markets – Europe & Middle East & Africa

• Source: Bloomberg



Global Bond Markets – Asia Pacific

• Source: Bloomberg



UK Bond Markets

• Source: Bloomberg



• Source: https://tradingeconomics.com/united-kingdom  

UK Economy
Annual Inflation RateGDP Growth Rate

Unemployment Rate Government Debt / GDP

https://tradingeconomics.com/united-kingdom


• Source: https://tradingeconomics.com/united-kingdom
• Loan figures are in £ millions

UK Markets
Retail Sales YoYBOE Interest Rate

Loans to Private Sector Mortgage Lending

https://tradingeconomics.com/united-kingdom


• 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 8 February 2025

• Source: https://www.moneysupermarket.com/
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UK Mortgage Loans
Competitive Market Benchmark (Indicative Only) – Page 2 of 2

• 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 8 February 2025

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



• Source: www.investing.com, as of 8 February 2025

Crypto Markets: Bitcoin

http://www.investing.com/


Crypto Markets: Etherium

• Source: www.investing.com, as of 8 February 2025

http://www.investing.com/


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

• Source: https://www.longtermtrends.net/



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

• Source: https://www.longtermtrends.net/



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

• Source: https://www.longtermtrends.net/



Macro-economic / Markets Insights – Growth / Value Stocks

• Source: https://www.longtermtrends.net/



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

• Source: https://www.longtermtrends.net/



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

• Source: https://www.longtermtrends.net/



Macro-economic / Markets Insights – US Real Home Prices

• Source: https://www.longtermtrends.net/



Macro-economic / Markets Insights – UK Real Home Prices

• Source: https://www.longtermtrends.net/



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

• Source: https://www.longtermtrends.net/



Stocks to Commodities Ratio

• Source: https://www.longtermtrends.net/



Fear and Greed Index Overview

• Source: https://edition.cnn.com/markets/fear-and-greed

https://edition.cnn.com/markets/fear-and-greed


Fear and Greed Index Trend

• Source: https://edition.cnn.com/markets/fear-and-greed

https://edition.cnn.com/markets/fear-and-greed


CME Fed Watch Tool 

• Source: https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html?redirect=/trading/interest-rates/countdown-to-fomc.html

https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html?redirect=/trading/interest-rates/countdown-to-fomc.html


Important Legal Disclosure

• In accordance with the Financial Conduct Authority’s (FCA) 
regulations differentiating between ‘advice’ and ‘guidance’, all 
consultancy services provided by Six Arrows Consultancy Limited 
constitute ‘guidance’ only and not “advice’. 

• Accordingly, Six Arrows Consultancy Limited is authorised to provide 
its customers with information about different types of investments 
or general principles for you to consider when investing.

• Six Arrows Consultancy Limited is not authorised to recommend a 
specific course of action to you or give a personal recommendation 
about how you should invest.

• For more detailed information on what Six Arrows Consultancy 
Limited, in its capacity as a ‘guidance’ provider, is authorised to do 
and not do, please visit FCA’s relevant regulation through the 
following web site

 https://www.fca.org.uk/consumers/understanding-advice-guidance-investments
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