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Global Economy



Equities Fixed Income

• Developed market equities delivered a 6.5% return over the 

period. The parts of the stock market that had previously 

suffered most from high interest rates generally outperformed, 

with small caps delivering 9.5% and global REITs returning an 

impressive 16.2%. Conversely, growth stocks gave up some of 

their recent outperformance but remain up more than 20% 

year to date.

• In equity markets, Asia ex-Japan was the top performing major 

region, returning 10.6% over the quarter. 

• European equity returns were more muted, with markets in the 

UK and Europe ex-UK delivering 2.3% and 1.6% respectively. 

• The S&P 500 continued its long march higher, returning 5.9% 

over the quarter. 

• Fixed income markets were buoyed by the prospect of lower 

rates, with the Barclays Global Aggregate index returning 7.0% 

in the third quarter. Government bonds and credit both 

delivered solid returns, while emerging market debt rallied by 

6.1% over the quarter, taking it close to the top of the charts for 

fixed income sector performance year to date.

• The shift in investors’ expectations for interest rates helped 

government bonds to perform strongly. US Treasuries returned 

4.7%, while European sovereigns returned 4.0% over the 

quarter. UK Gilts were somewhat of a laggard, returning 2.4%. 

A tighter labour market in the UK is resulting in persistently 

elevated wage growth, forcing the Bank of England to be 

somewhat more circumspect about the pace of future easing.

Commodities FX

• Commodity performance was much more muted, returning just 

0.7% over the quarter. Amid growing concerns around the 

health of the global economy, Brent Crude oil prices fell by 

17%, although gold did rally to new all-time highs.

• The Fed, ECB, and BoE are all in rate-cutting cycles, but are 

divided when it comes to deciding the appropriate easing 

pace. FX market is likely to be sensitive to any upcoming data 

releases and perhaps also US elections.

Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar – Key Events

• The third quarter of 2024 ended with healthy returns across 

most major asset classes, despite several bouts of market 

volatility. A combination of weaker US economic data, an 

interest rate hike from the Bank of Japan and thin summer 

liquidity saw stocks hit particularly hard in early August. 

However, the long-anticipated start of the Federal Reserve’s 

rate cutting cycle in September, along with a less hawkish tone 

from Japanese policymakers and new stimulus in China, 

helped to soothe investor concerns and support a strong rally 

in stocks into quarter end.

• The Federal Reserve (the Fed) kickstarted its cutting cycle 

with a 50 basis point (bp) move in September. 

• 4 October > Unemployment Rate

• 4 October > Non-Farm Payrolls

• 9 October > FOMC Minutes

• 10 October > Inflation Rate YoY

• 11 October > GDP Growth Rate MoM

• 11 October > PPI MoM

• 15 October > Unemployment Rate

• 16 October > Inflation Rate YoY

• 17 October > Retail Sales MoM

• 18 October > Retail Sales MoM

• 30 October > GDP Growth Rate QoQ

• 31 October > 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/ 

• 2 October 2024

Global Markets Overview: Asset Class and Style Returns 



• Source: Financial Times 

• All figures are as of 30 September 2024

• Monthly figures represent the period between 31 August and 30 September 2024

Global Stock Markets – Americas



Global Stock Markets – Europe

• Source: Financial Times 

• All figures are as of 30 September 2024

• Monthly figures represent the period between 31 August and 30 September 2024



Global Stock Markets – Asia

• Source: Financial Times 

• All figures are as of 30 September 2024

• Monthly figures represent the period between 31 August and 30 September 2024



• Source: Bloomberg

• All figures are as of 2 October 2024

US Stock Markets



UK Stock Markets

• Source: Bloomberg

• All figures are as of 2 October 2024



Turkey Stock Markets

• Source: Bloomberg

• All figures are as of 2 October 2024



Global Bond Markets – Americas

• Source: Bloomberg

• All figures are as of 30 September 2024



Global Bond Markets – Europe & Middle East & Africa

• Source: Bloomberg

• All figures are as of 30 September 2024



Global Bond Markets – Asia Pacific

• Source: Bloomberg

• All figures are as of 30 September 2024



UK Bond Markets

• Source: Bloomberg

• All figures are as of 30 September 2024



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

UK Economy

Annual Inflation RateAnnual GDP Growth Rate

Unemployment Rate Government Debt / GDP



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

• Loan figures are in £ millions

UK Markets

Retail Sales YoYBOE Interest Rate

Loans to Private Sector Mortgage Lending



• 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 30 September 2024

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

UK Mortgage Loans

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



UK Mortgage Loans

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

• 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 30 September 2024

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



UK Mortgage Loans

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

• 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 30 September 2024

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



UK Mortgage Loans

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

• 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 30 September 2024

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



• Source: www.investing.com, as of 2 October 2024

Crypto Markets: Bitcoin



Crypto Markets: Etherium

• Source: www.investing.com, as of 2 October 2024



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

• Source: https://www.longtermtrends.net/, as of 2 October 2024



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

• Source: https://www.longtermtrends.net/, as of 2 October 2024



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

• Source: https://www.longtermtrends.net/, as of 2 October 2024



Macro-economic / Markets Insights – Growth / Value Stocks

• Source: https://www.longtermtrends.net/, as of 2 October 2024



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

• Source: https://www.longtermtrends.net/, as of 2 October 2024



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

• Source: https://www.longtermtrends.net/, as of 2 October 2024



Macro-economic / Markets Insights – US Real Home Prices

• Source: https://www.longtermtrends.net/, as of 2 October 2024



Macro-economic / Markets Insights – UK Real Home Prices

• Source: https://www.longtermtrends.net/, as of 2 October 2024



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

• Source: https://www.longtermtrends.net/, as of 2 October 2024



Stocks to Commodities Ratio

• Source: https://www.longtermtrends.net/, as of 2 October 2024



Fear and Greed Index

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



Fear and Greed Index Trend

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



CME Fed Watch Tool 

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



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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