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Global Economy

http://www.tradingeconomics.com/


Equities Fixed Income

ÅWeak US performance dragged on developed market equities, 

which delivered a -0.7% total return over the month.

Å European equities outperformed the US in February to end the 

month as the top performing major equity index. The MSCI 

Europe ex-UK Index rose 3.4% as investors increasingly 

factored in the likelihood of a ceasefire in Ukraine. European 

defence stocks also benefitted from a renewed focus on 

domestic production, delivering returns of 9.3%.

Å Asian shares rose 1.1% over the month, driven by Chinese 

equities which rose 11.7% in dollar terms.

Å All major fixed income sectors delivered positive returns over 

the month, as falling US yields fed through to other parts of the 

market. US Treasuries were the top performing sector with 

returns of 2.2%, while the weaker dollar also supported 

emerging market debt which returned 1.6%.

Å Strong corporate fundamentals helped investment grade 

spreads remain contained and global investment grade credit 

markets also rose 1.6% over February. A slight widening in 

spreads and a shorter duration meant that US high yield 

underperformed with returns of 0.6% over the month.

Commodities FX

ÅCold weather combined with temporary supply shortages 

boosted US natural gas prices. This helped offset the fall in 

gold prices and meant that broad commodities delivered 

returns of 0.8% over the month.

Å The broad dollar DXY Index fell by 0.7% over the month and 

boosted the returns of dollar denominated global indices. 

Emerging markets received a further tailwind from a 

weakening US dollar. 

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar ï Key Events

ÅAfter a strong start to 2025, February saw some of the shine 

come off the US exceptionalism story. Growing uncertainty 

about the impact of the US administrationôs policy agenda 

weighed on both corporate and consumer sentiment, and 

concerns about growth started to re-emerge. 

Å A silver lining for multi-asset investors was global bonds, 

which once again proved to be diversifiers against equity 

losses. Despite the potential for tariffs to reignite inflation and 

firmer than expected inflation data, global bond markets 

focused on weaker US sentiment data and the risks to growth. 

February saw both business and consumer sentiment weaken.

ÅTreasury yields fell over the month and the Bloomberg Global 

Aggregate index returned 1.4% over February.

Å 7 March > Unemployment Rate

Å 7 March > Non-Farm Payroll

Å7 March > Fed Chair Powell Speech

Å11 March > JOLTS Job Openings

Å 12 March > Inflation Rate YoY

Å 13 March > PPI MoM

Å 14 March > GDP MoM

Å 17 March > Retail Sales MoM

Å 19 March > FOMC Economic Projections

Å 19 March > Fed Interest Rate Decision

Å20 March > Unemployment Rate

Å20 March > BOE Interest Rate Decision

Å 26 March > Inflation Rate YoY

Å 27 March > GDP Growth Rate QoQ

Å 28 March > Retail Sales MoM



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

Å 3 March 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/


Å Source: Financial Times 

Å All figures are as of 25 February 2025

Å Monthly figures represent the period between 29 January and 25 February 2025

Global Stock Markets ï Americas



Global Stock Markets ï Europe

Å Source: Financial Times 

Å All figures are as of 25 February 2025

Å Monthly figures represent the period between 29 January and 25 February 2025



Global Stock Markets ï Asia

Å Source: Financial Times 

Å All figures are as of 25 February 2025

Å Monthly figures represent the period between 29 January and 25 February 2025



US Stock Markets

Å Source: Bloomberg

Å All figures are as of 28 February 2025



UK Stock Markets

Å Source: Bloomberg

Å All figures are as of 28 February 2025



Turkey Stock Markets

Å Source: Bloomberg

Å All figures are as of 28 February 2025



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 RateGDP 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 3 March 2025

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 3 March 2025

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



Å Source: www.investing.com, as of 4 March 2025

Crypto Markets: Bitcoin

http://www.investing.com/


Crypto Markets: Etherium

Å Source: www.investing.com, as of 4 March 2025

http://www.investing.com/


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

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



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

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



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

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



Macro-economic / Markets Insights ï Growth / Value Stocks

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



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

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



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

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



Macro-economic / Markets Insights ï US Real Home Prices

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



Macro-economic / Markets Insights ï UK Real Home Prices

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



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

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



Stocks to Commodities Ratio

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



Fear and Greed Index Overview

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

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


Fear and Greed Index Trend

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

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


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

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


US Debt Clock

Å Source: https://www.usdebtclock.org/ 

https://www.usdebtclock.org/

