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Monthly Market Roundup 
covering February 2024 
 
 
This marketing communication is for Professional Clients, Financial Advisers, Qualified 
Clients/Sophisticated Investors (as defined in the important information at the end).

•	� European equity markets continued their upward 
trajectory in February particularly from AI (Artificial 
Intelligence) / technology.

•	� UK inflation unexpectedly held steady at 4.0% in January, 
defying forecasts of a rise in the annual rate to 4.2%. 
Pointing to “encouraging signs” that price pressures were 
easing.

•	� China’s Year of the Dragon began with a welcome surge 
in consumer spending, helping to boost the country’s 
sagging economy. 

Summary

February provided a positive month for equity markets. The UK market, despite economic 
challenges, showed strong resilience. US markets ended February up, with the S&P 500 
reaching a record high in early February, driven by the “Magnificent 7”. Asian markets 
performed well, with China and Japan leading the gains, while emerging markets ended 
the month in a positive territory. In fixed income, government bonds lost ground as 
investors pushed out their expectations on the timing of interest rate cuts.

Europe

European equity markets continued their upward trajectory in February particularly from 
Artificial Intelligence (AI). Sector wise, consumer discretionary, technology and industrials 
outperformed the broader market while real estate and consumer staples sectors fell 
behind. 

The European Central Bank (ECB) have maintained that they need more time to be 
convinced that inflation will fall sustainably before making any moves on interest rate cuts. 
February’s inflation data will only have strengthened that conviction.

Recent data showed a decline in headline inflation in January leaving it a touch above 
expectations. Energy inflation rose as expected while the fall in core inflation was higher 
than consensus was anticipating. 
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The UK

The UK equity market closed higher in February as economic data indicated interest rates 
might be cut sooner in the year than initially predicted.

The Bank of England (BoE) held interest rates for the fourth consecutive meeting. The 
Monetary Policy Committee (MPC) said they were open to interest rate cuts but needed 
‘more evidence’ that inflation would continue to fall. 

The UK fell into a recession at the end of 2023, as UK gross domestic product (GDP) fell 
by 0.3% in the final quarter of the year. This was following a 0.1% fall in the third quarter 
of 2023, with two consecutive quarters of contracting GDP being defined as a technical 
recession. 

The US

US markets ended February up, with all three major US indices – the S&P 500, Dow Jones 
Industrial Average and Nasdaq Composite registering gains. The S&P 500 reached a 
record high in early February, driven by the “Magnificent 7”. Meta and Nvidia were top 
following positive earnings releases. 

US Consumer-Price Index (CPI) showed that headline inflation cooled down in January but 
came in below the expectation. US Core CPI (which excludes food and energy) remained 
unchanged despite expectations that it would fall.

US fourth quarter Gross Domestic Product (GDP) released in late February showed that the 
economy had grown, though slightly less than expected.

Asia

Asian markets finished the month up, with China and Japan leading the gains. Among 
sector performances, consumer discretionary and information technology were 
strengths, while the materials sector lagged.

China’s Year of the Dragon began with a welcome surge in consumer spending, helping 
to boost the country’s sagging economy. The People’s Bank of China (PBOC) announced a 
reduction the benchmark mortgage rate to try to support the struggling property market.

Elsewhere, Korean and Taiwanese markets posted positive gains with information 
technology performing strongly. In Indonesia, defence minister Prabowo Subianto’s 
declaration of victory in the recent first-round election helped boost market sentiment. 

Emerging markets

Emerging markets ended the month in positive territory. Improved sentiment around 
China boosted confidence - with the country rebounding in February. Japan, Taiwan and 
India were the other strong performers.

 Equity markets in Latin America gained steadily, with Chile, Peru and Brazil all posting 
positive returns. Some central banks in the region have been actively cutting interest rates 
since the start of the year, keeping a close eye on inflation datapoints worldwide.

 In India, equities continued to progress. A strong services sector underpinned a positive 
outlook for the economy, as reflected by data from the Expansionary Purchasing 
Managers' Index (PMI). A score of more than 50 shows that the sector is growing, and the 
services sector score rose to 61.8. 

Fixed income

February was a challenging month for fixed income markets. Government bonds lost 
ground as investors pushed back expectations of when US interest rate cuts will begin. 
The expectation is now for June this year, due in part, to continued buoyancy in the labour 
market. 

 The eurozone also experienced slowing and above target inflation impacted sovereign 
bonds. Inflation for the region as a whole stayed higher than expected in February. 
Meanwhile in the UK, inflation beat consensus to hold at 4% in January, after it was 
expected to rise.

 Corporate bonds had a mixed month. Investment grade (which is more sensitive to 
interest rate expectations) posted losses. High-yield bonds on the other hand gained, with 
lower-graded credit leading the way. 
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•	� European markets continue upward trajectory in 
February.

•	� In aggregate, better-than-expected earnings buoyed 
indices with cyclicals outpacing defensives.

•	� Inflation ticks lower but remains sticky
European equity markets continued their upward trajectory in February. A combination 
of generally better-than-expected corporate earnings results, particularly from AI/
technology, along with reasonable economic data underpinned indices. Consumer 
discretionary, technology and industrials sectors outperformed the broader market as 
cyclicals outpaced defensives. Meanwhile, real estate, utilities and consumer staples 
sectors lagged.

Data showed a decline in headline inflation from 2.8% in January to 2.6% leaving it a touch 
above expectations. Energy inflation rose as expected, but that was more than offset 
by continued declines in both food and core inflation. While the fall in core inflation 
from 3.3% in January to 3.1% left it at a 23-month low, it was higher than consensus was 
anticipating. Core goods inflation fell from 2.0% to just 1.6%, but the more important 
services inflation rate only edged down from 4.0% to 3.9%. 

Most policymakers at the European Central Bank (ECB) have stuck to the view that they 
need more time to be convinced that inflation will fall sustainably to 2%, and February’s 
inflation data will only have strengthened that conviction. 

The sticky inflation theme was enhanced by wage data. It showed that negotiated wage 
growth only edged down from 4.7% year-on-year in the third quarter last year to a still-high 
level of 4.5% in the fourth quarter, while the labour market remains tight with the staying at 
a record low of 6.4%. 

ECB policymakers are hyper-focused on wages, and several members of the Governing 
Council want to see a clear slowdown in wage growth before they consider cutting 
interest rates. This is unlikely to be enough to convince them that wage pressures have 
softened enough to justify rate cuts.

There was a small uptick in the German Ifo Business Climate index from 85.2 in January 
to 85.5 in February due to a rise in the expectations index. At a sectoral level, conditions 
improved in services and construction but deteriorated in manufacturing and trade. This 
news came hot on the heels of an increase in the composite Purchasing Managers’ Index 
(PMI) data for the eurozone. The increase from 47.9 in January to 48.9 in February was 
slightly bigger than expected and seems to suggest that the region’s prolonged economic 
weakness is easing. 

The breakdown shows that recovery was driven by a big increase in the Services PMI 
(from 48.4 to 50.0) whereas the Manufacturing Output PMI fell (from 46.6 to a new 46.2 – a 
reading above 50 indicates that businesses are growing). However, with the Composite 
PMI still below the 50 no-change mark, the key take-away is that the economy is still 
broadly stagnant.
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U
K •	 Inflation remains unchanged.

•	 GDP figures bounce back.

•	 Sharp fall in retail sales
The UK equity market closed higher in February as economic data indicated interest rates 
might be cut sooner in the year than initially predicted.

Early in the month, the Bank of England (BoE) held interest rates at 5.25% for the fourth 
consecutive meeting. The Monetary Policy Committee (MPC) said they were open to 
interest rate cuts but needed ‘more evidence’ that inflation would continue to fall. The 
governor of the BoE Andrew Bailey added there was good news on inflation but needed 
inflation at its 2% target level before they could start lowering interest rates.

The Office for National Statistics (ONS) figures showed UK inflation remained unchanged 
at 4% in January. Consensus estimates had expected a slight increase in inflation with 
downward pressures on inflation coming from food and household goods, while upward 
pressures came from energy bills and second-hand car prices as. Following the news, 
markets priced in expectations that the BoE could start cutting interest rates from June. 
Core inflation, which excludes energy and food prices, remained unchanged at 5.1%. 

The UK fell into a recession at the end of 2023, as UK gross domestic product (GDP) fell 
by 0.3% in the final quarter of the year. This was following a 0.1% fall in the third quarter 
of 2023, with two consecutive quarters of contracting GDP being defined as a technical 
recession. Figures from the ONS showed all main sectors of the economy fell in the final 
3-months of the year, as GDP fell more than consensus estimates. The UK economy grew 
by 0.1% in 2023, compared to 2.5% in the US and 0.5% in the eurozone. 

UK wage growth slowed in the three months to December, as ONS data also showed 
that vacancies continued to decline. According to data from the ONS, average total pay 
grew at an annual rate of 5.8% (including bonuses) in the three months to December in 
comparison to a year ago. 

UK consumer confidence fell in February following three consecutive rises, shown by a 
survey done by research group GfK. The consumer confidence index, a measure of how 
people view their personal finances and wider economic prospects, fell as persistent 
inflation eroding purchasing power hit consumer confidence.  

Figures from the British Retail Consortium showed retail sales grew at an annual rate of 
1.2% in January, down from 1.7% in December and below the 3-month average of 1.9%. 
ONS figures showed that British retail sales rebounded in January fallowing a sharp fall 
in December. Sales increased by 3.3% between December and January which was the 
biggest monthly increase in since April 2021.
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e •	 �Government bonds register losses as hopes of imminent 
interest rate cuts recede on stronger than expected US 
inflation data.  

•	 �Mixed month for corporate bonds but credit spreads 
continue to narrow.     

•	 �UK slips into technical recession as pressure mounts on 
the Bank of England to start cutting the cost of borrowing    

Government bonds lost ground as investors pushed out the timing of interest rates cuts 
due to US inflation data coming in stronger than expected. US treasuries returned -1.35%, 
UK gilts were down 1.22% and German bunds declined by 1.62% (local currency terms, ICE 
BofA data).

Although US price growth dropped to an annual rate of 3.1% in January, it was above the 
2.9% expectation. With the labour market continuing to be healthy - more than 350,000 
jobs were added in January, helping to drive up average hourly earnings - the timing of the 
likely first US rate cut is now expected in June 2024. 

While there was some better news on the inflation front late in the month following the 
release of the PCE (personal consumption expenditures) price index report - 2.8% core 
inflation was the smallest year-on-year advance since March 2021 – by the close of the 
month futures markets were pricing in 85bps of rate cuts (down from 146bps at the start of 
the month) by the Federal Reserve’s meeting in December 2024. 

In the eurozone, there was a similar pattern of slowing but above target inflation weighed 
on sovereign bonds. While CPI data for Germany and France were in line with consensus, 
inflation for the wider euro area eased less than expected in February. Consumer prices 
rose 2.6% versus the 2.5% median estimate. Despite this blip, money markets still expect 
the European Central Bank (ECB) to reduce interest rates in June although the total 
amount of cuts for the year has been scaled back from 160bps to 91bps. 

Despite economic weakness, the jobs market in the eurozone remains tight with the 
unemployment rate staying at a record low 6.4% in January. 

UK inflation unexpectedly held steady at 4.0% in January, defying forecasts of a rise in the 
annual rate to 4.2%. Pointing to “encouraging signs” that price pressures were easing, 
Bank of England governor Andrew Bailey said the central bank might start to cut interest 
rates before inflation falls to its 2% target. The comments followed similar remarks from 
the BoE’s chief economist Huw Pill earlier in the month. The UK economy slipped into a 
technical recession at the end of 2023.

The Japanese government bond market was an outlier in February, registering a small gain 
as negative GDP growth raised question marks whether the economy was robust enough 
to allow the Bank of Japan to attempt an exit from its negative interest rate policy.        

It was a mixed month for corporate bond markets with investment grade bonds, which 
are more sensitive to interest rate expectations, registering losses. By contrast, high yield 
bonds delivered positive returns with lower graded credit leading the gains. In terms 
of performance, dollar, euro and sterling investment grade returned -1.40%, -0.89% 
and -0.56% respectively (local currency terms, ICE BofA data). Dollar, euro and sterling 
spreads narrowed from 102bps to 100bps, 130bps to 121bps and from 129bps to 121bps 
respectively.  

In the high yield corporate market, dollar bonds returned 0.30% and European currency 
(€/£) bonds gained 0.39% with spreads narrowing from 359bps to 329bps and 394bps to 
354bps respectively.     
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a •	� Asia Pacific equity markets had a positive month with 
China and Korea making gains.

•	� Japanese equities continued their strong start to 2024 on 
the back of a weakening yen.

•	� Taiwan was strong contributor to regional performance, 
with semiconductor manufacturers leading the advance

Asia Pacific equity markets posted a positive month across the board. The strongest 
performers in the region were China and Japan, followed by Taiwan and Korea. 

Market sector performance was generally strong with consumer discretionary, 
information technology and financials making positive contributions. The materials sector 
broadly fell in value, so did detract from performance.

Chinese equity markets had a positive month with consumer discretionary, 
communication services and financial sectors contributing strongly to regional 
performance. Information technology also provided a positive return.

China’s Year of the Dragon opened with a surge in consumer spending and travel 
during the holiday period, marking a boost for the country’s sagging economy. Markets 
rebounded during February, as Chinese authorities took further steps to restore investor 
confidence, including restrictions on equity net sales, stock purchases by state funds and 
a clampdown on quantitative based trading. 

The People’s Bank of China (PBoC) held interest rates on its one-year policy loans at 2.5% 
but did announce a reduction in the benchmark mortgage rate, as authorities sought to 
prop up the struggling property market. All eyes will now be on the forthcoming National 
People’s Congress meeting, which may see further support for the economy.

Korea’s equity markets delivered a positive returns boosted by information technology 
and consumer discretionary sectors. Korea beat expectations for economic growth in 
the fourth quarter of 2023. Korea's exports rose in January, but did slow down a little as 
we entered February. A rebound in sales to China and a surge in semiconductor chip 
shipments provided a boost to the trade-reliant economy at the start of 2024. Korea’s 
financial regulatory body unveiled new measures to improve corporate governance, 
taking a leaf out of Japan’s playbook to help boost its undervalued markets and tackle the 
“Korea discount.”

Taiwan markets advanced with information technology companies providing market 
leadership. Taiwan's trade-dependent economy grew faster than expected in the fourth 
quarter thanks to strong domestic consumption and a rebound in exports, expanding 1.4% 
for the full year of 2023. Taiwan is a key hub in the global technology supply chain and 
home to the world's largest contract semiconductor manufacturer.

Indonesian equity markets reacted positively as Defence Minister Prabowo Subianto 
declared victory in the presidential vote. The removal of political uncertainty aided market 
sentiment as Prabowo's comfortable lead mitigated the likelihood of a second round 
election. The indication from the recent results in Indonesia is that markets may welcome 
a degree of political surety.

In India, the equity market continued to make progress. Expansionary PMI (Purchasing 
Managers Index) data reflected a positive outlook for the economy, marked by the 
strength of the services sector. A score of more than 50 indicates a sector in expansion. 
The Services PMI climbed to 61.8 reaching a seven-month high. 

The manufacturing sector also experienced decent expansion with a reading of 56.7. 
These economic indicators were reflected in equity sector performance in India with 
consumer discretionary, energy and industrials leading the gains with materials the 
laggard. India’s retail inflation eased to a three-month low of 5.10% in January on slowing 
food price rises and the Reserve Bank of India (REBI) duly kept its benchmark rate 
unchanged at 6.50%. 

Japanese markets gained with strong corporate earnings supporting positive returns. 
Japan’s economy fell into recession following two back-to-back quarters of negative 
GDP growth. While real third quarter GDP growth data was revised down to -3.3% on an 
annualised basis, the economy shrank by a further -0.4% in the fourth quarter of 2023. The 
yen weakened on dovish comments from the Bank of Japan (BoJ). A weak yen tends to 
support the export heavyweights within the Japanese market.

Australian stocks were marginally up in local currency terms in February. In its first 
meeting of the year, the Reserve Bank of Australia (RBA) held the cash rate at 4.35%. It 
signalled a cautious outlook, not ruling out the possibility of further interest rate hikes. The 
central bank's tone counteracts recent inflation data that indicates a sharp decline, with 
CPI dropping from 5.4% in the third quarter of 2023 to 4.1% in the fourth quarter of 2023.
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•	�� Emerging markets (EM) equities had a positive month.

•	�� Asia was the strongest performing region.

•	�� China rebounded strongly in February and was the stand-
out equity market

Emerging equity markets made gains on confidence during the month as negative 
sentiment around China may have peaked. China, which is a key constituent of the 
emerging markets group, rebounded during February. The strongest performing markets 
in the region were China and Korea, followed up by Taiwan and India. 

Market sector performance in the region was positive across the board with information 
technology, consumer discretionary, financials and communication services making 
positive contributions. 

Latin American equity markets made steady gains with Chile, Peru and Brazil all making 
positive returns. The annual inflation rate in Brazil eased slightly to 4.5% in January of 2024 
from 4.6% in the previous month, the current equivalent inflation figure in Peru and Chile is 
3.0% and 3.8% respectively. 

Latin American central banks have been active since the start of the year. Brazil, Peru, and 
Colombia maintained their pace of interest rate adjustment, cutting by 0.50%, 0.25% and 
0.25%, respectively, while Chile accelerated its cutting pace to 1% from 0.75%. Mexico kept 
its rates unchanged. Latin American countries are looking closely at inflation datapoints 
in the region and elsewhere. The strength of the US economy continues to keep investors 
and central banks on their toes. 

Chinese equity markets had a positive month with consumer discretionary, 
communication services and financial sectors contributing strongly to regional 
performance. Information technology also provided a positive return. Korea’s equity 
markets delivered a positive return boosted by information technology and consumer 
discretionary sectors. Taiwanese markets advanced with information technology 
companies providing market leadership. Taiwan is a key hub in the global technology 
supply chain and home to the world's largest contract semiconductor manufacturer.

Indonesian equity markets reacted positively as Defence Minister Prabowo Subianto 
declared victory in the presidential vote. The indication from the recent results in 
Indonesia is that markets may welcome a degree of political surety.

In India, the equity market continued to make progress. Expansionary Purchasing 
Managers Index (PMI) data reflected a positive outlook for the economy, marked by the 
strength of the services sector. A score of more than 50 indicates a sector in expansion. 
The Services PMI climbed to 61.8 reaching a seven-month high. 

The manufacturing sector also experienced decent expansion with a reading of 56.7. 
These economic indicators were reflected in equity sector performance in India with 
consumer discretionary, energy and industrials leading the gains with materials the 
laggard. India’s retail inflation eased to a three-month low of 5.10% in January on slowing 
food price rises and the Reserve Bank of India (REBI) duly kept its benchmark rate 
unchanged at 6.50%.
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U
S •	� US equity markets advanced in February with all three 

major indices registering gains.

•	� Jobs data came in ahead of expectations.

•	 US inflation cooled to 3.1% from 3.4% 
US equity markets had a positive month in February with all three major indices (S&P 
500, Dow Jones Industrial Average and Nasdaq Composite) registering gains. The S&P 
500 reached a record high of 5000 in early February and proceeded higher for the rest 
of the month. Performance was driven by the “Magnificent 7” with Meta platforms and 
Chipmaker Nvidia top performers following positive earnings releases.

Economic data released over the period was largely positive. US Consumer-Price Index 
(CPI) showed that headline inflation cooled from 3.4% to 3.1% in January but came in 
below the expectation of 2.9%. US Core CPI (which excludes food and energy) remained 
unchanged at 3.9% despite expectations that it would fall to 3.7%.

The US labour market showed signs of resilience with non-farm payrolls for January far 
outstripping economists’ expectations of 187,000, coming in at 353,000 new non-farming 
jobs. These results justified the US Federal Reserve’s insistence that it was too soon to cut 
interest rates. Despite expectations that it would rise, the unemployment rate for January 
was recorded at 3.7% which was unchanged from the previous figure.

Manufacturing and services Purchasing Managers’ Index (PMI) for February showed 
improvements in the economy with both indicators recorded at 51.5 and 51.3, respectively. 
A PMI reading above 50 signals an expansion whereas a reading below 50 indicates a 
contraction. US fourth quarter Gross Domestic Product (GDP) released in late February 
showed that the economy had grown by 3.3% which was slightly less-than the 3.3% 
expectation.
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Global currency movements – figures to 29 February 2024

Corporate Bonds							       Yield to maturity1 (%)/Spread2 (bps) 

			   Current		  1 month		  3 months		  6 months	 12 months
£ AAA Investment Grade Corporate	 4.79	 49	 4.59	 57	 4.97	 57	 5.39	 72	 4.72	 79
£ AA		 4.95	 64	 4.71	 72	 5.16	 76	 5.61	 95	 4.89	 97
£ A		  5.39	 101	 5.17	 107	 5.64	 118	 6.01	 131	 5.33	 137
£ BBB	 5.96	 151	 5.77	 161	 6.26	 181	 6.69	 197	 6.06	 206
£ High Yield	 8.63	 412	 8.83	 467	 9.77	 526	 10.58	 574	 9.57	 559
£ BB 		 7.40	 278	 7.33	 305	 8.07	 347	 8.83	 391	 8.15	 409
€ AAA Investment Grade Corporate	 3.21	 69	 2.84	 69	 3.20	 71	 3.38	 84	 3.54	 77
€ AA		 3.46	 82	 3.17	 90	 3.58	 99	 3.71	 106	 3.79	 95
€ A		  3.81	 108	 3.52	 116	 3.93	 127	 4.09	 136	 4.13	 127
€ BBB	 4.16	 140	 3.88	 150	 4.38	 171	 4.56	 181	 4.63	 172
€ High Yield	 6.61	 346	 6.52	 385	 7.20	 432	 7.45	 450	 7.33	 421
€ BB		 5.48	 236	 5.45	 271	 6.14	 320	 6.37	 337	 6.28	 312
European High Yield (inc € + £)	 6.85	 354	 6.78	 394	 7.48	 442	 7.78	 463	 7.56	 435
Source: Bloomberg LP, ICE BofA. Data as at 29 February 2024. The yield is not guaranteed and may go down as well as up.
1	 Yield to maturity – is the total return anticipated on a bond if the bond is held until it matures.
2	� Credit spread – difference in yields offered by corporate bonds over government bonds, that have similar maturity but different credit quality. 

An investment cannot be made into an index directly. The performance data shown 
relates to a past period. Past performance does not predict future returns.

Government Bonds					     Yield to maturity1 (%) 

		  Current	 1 month	 3 months	 6 months	 12 months
US Treasuries 2 year	 4.62	 4.21	 4.68	 4.86	 4.82
US Treasuries 10 year 	 4.25	 3.91	 4.33	 4.11	 3.92
US Treasuries 30 year	 4.38	 4.17	 4.49	 4.21	 3.92
UK Gilts 2 year	 4.30	 4.26	 4.61	 5.15	 3.69
UK Gilts 10 year	 4.12	 3.79	 4.18	 4.36	 3.83
UK Gilts 30 year	 4.57	 4.46	 4.69	 4.61	 4.14
German Bund 2 year	 2.90	 2.43	 2.82	 2.98	 3.14
German Bund 10 year	 2.41	 2.17	 2.45	 2.47	 2.65
German Bund 30 year	 2.54	 2.41	 2.69	 2.59	 2.61
Source: Bloomberg LP, Merrill Lynch data. Data as at 29 February 2024. The yield is not guaranteed and may do down as well as up.

Change Over:

Current 
value

1 Month 
(%)

3 Months 
(%)

6 Months 
(%)

YTD 
(%)

2023 
(%)

2022 
(%)

2021 
(%)

2020 
(%)

2019 
(%)

2018 
(%)

2017 
(%)

2016 
(%)

2015 
(%)

2014 
(%)

2013 
(%)

2012 
(%)

Euro/US Dollar 1.08 -0.1 -0.8 -0.4 -2.1 3.1 -5.8 -6.9 8.9 -2.2 -4.5 14.1 -3.2 -10.2 -10.2 -12.0 1.8

Euro/GB Sterling 0.86 0.4 -0.8 0.0 -1.3 -2.1 5.2 -5.9 5.7 -5.9 1.2 4.1 15.8 -5.1 -5.1 -6.5 -2.6

Euro/Swiss Franc 0.96 2.6 0.3 -0.2 2.9 -6.1 -4.6 -4.0 -0.4 -3.5 -3.8 9.2 -1.5 -9.5 -9.5 -2.0 -0.7

Euro/Swedish Krona 11.21 -0.3 -1.9 -5.7 0.6 -0.2 8.4 2.4 -4.3 3.4 3.2 2.7 4.4 -2.9 -2.9 6.7 -3.8

Euro/Norwegian Krone 11.48 1.0 -2.5 -0.4 2.3 6.9 4.7 -4.4 6.5 -0.6 0.6 8.3 -5.4 6.6 6.6 8.1 -5.2

Euro/Danish Krone 7.45 0.0 0.0 0.0 0.0 0.2 0.0 -0.1 -0.4 0.1 0.3 0.2 -0.4 0.2 0.2 -0.2 0.4

Euro/Polish Zloty 4.32 -0.3 -0.9 -3.5 -0.6 -7.3 2.1 0.6 7.2 -0.8 2.7 -5.1 3.4 -0.6 -0.6 3.2 -8.7

Euro/Hungarian Forint 392.49 2.3 3.2 3.0 2.4 -4.1 8.2 1.8 9.5 3.1 3.3 0.4 -1.9 -0.4 -0.4 6.5 -7.5

US Dollar/Yen 149.98 2.1 1.2 3.1 6.3 7.6 13.9 11.5 -4.9 -1.0 -2.7 -3.7 -2.7 0.4 0.4 13.7 12.8

US Dollar/Canadian Dollar 1.36 1.1 0.1 0.5 2.5 -2.3 7.3 -0.7 -2.0 -4.7 8.5 -6.5 -2.9 19.1 19.1 9.4 -2.9

US Dollar/South African Rand 19.20 2.8 1.9 1.7 4.6 7.8 6.9 8.5 5.0 -2.4 15.9 -9.9 -11.2 33.7 33.7 10.3 4.7

US Dollar/Brazilian Real 4.97 0.3 1.0 0.3 2.3 -8.0 -5.3 7.3 29.0 4.0 17.1 1.8 -18.0 49.1 49.1 12.7 9.5

US Dollar/South Korean Won 1331.40 -0.2 3.2 0.7 3.4 1.8 6.4 9.4 -6.0 3.6 4.2 -11.4 3.0 6.7 6.7 4.1 -7.1

US Dollar/Taiwan Dollar 31.58 0.9 1.1 -0.9 2.8 0.0 11.0 -2.2 -5.8 -2.2 3.1 -7.6 -2.1 4.0 4.0 6.1 -3.9

US Dollar/Thai Baht 35.87 1.1 1.9 2.5 5.1 -1.3 3.6 11.5 -0.1 -7.9 -0.1 -9.0 -0.8 9.7 9.7 0.1 -3.1

US Dollar/Singapore Dollar 1.35 0.4 0.6 -0.4 1.9 -1.4 -0.7 2.0 -1.8 -1.2 2.0 -7.7 2.0 7.0 7.0 4.9 -5.8

US Dollar/GB Sterling 0.79 0.5 0.0 0.4 0.8 -5.1 12.0 1.0 -3.0 -3.8 5.9 -8.6 19.4 5.7 5.7 6.3 -4.4

GB Sterling/South African Rand 24.23 2.2 1.8 1.3 4.0 13.1 -4.6 7.4 8.2 1.3 9.6 -1.3 -25.7 26.5 26.5 3.7 9.3

Australian Dollar/US Dollar 0.65 -1.1 -1.6 0.2 -4.6 0.0 -6.2 -5.6 9.6 -0.4 -9.7 8.3 -1.1 -10.9 -10.9 -8.3 1.8

New Zealand Dollar/US Dollar 0.61 -0.5 -1.1 2.0 -3.7 -0.5 -7.0 -5.0 6.6 0.3 -5.3 2.4 1.5 -12.4 -12.4 -5.1 6.6

Source: Bloomberg, all figures subject to rounding.



10	 Monthly Market Roundup	 March 2024

An investment cannot be made into an index directly. The performance data shown 
relates to a past period. Past performance does not predict future returns.

1 month 3 months 6 months YTD 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Global US & Canada

MSCI World (US$) 4.3 10.8 12.7 5.6 24.4 -17.7 22.4 16.5 28.4 -8.2 23.1 8.2 -0.3 5.6

MSCI World Value (US$) 2.5 8.4 9.4 2.8 12.4 -5.8 22.8 -0.3 22.8 -10.1 18.0 13.3 -4.0 4.5

MSCI World Growth (US$) 6.0 13.1 15.8 8.3 37.3 -29.0 21.4 34.2 34.2 -6.4 28.5 3.2 3.5 6.6

MSCI World Small Cap (US$) 3.4 10.2 7.3 0.5 16.4 -18.4 16.2 16.5 26.8 -13.5 23.2 13.2 0.8 2.3

MSCI Emerging Markets (US$) 4.8 3.9 5.1 -0.1 10.2 -19.8 -2.3 18.8 18.8 -14.3 37.8 11.8 -14.6 -2.0

FTSE World (US$) 4.2 10.3 12.4 5.1 24.2 -17.5 21.0 16.4 27.8 -8.7 24.1 8.7 -1.4 4.8

Dow Jones Industrials 2.5 9.0 13.4 3.8 16.2 -6.9 20.9 9.7 25.3 -3.5 28.1 16.4 0.2 10.0

S&P 500 5.3 12.0 13.9 7.1 26.3 -18.1 28.7 18.4 31.5 -4.4 21.8 11.9 1.4 13.7

NASDAQ 6.2 13.4 15.1 7.3 44.7 -32.5 22.2 45.0 36.7 -2.8 29.7 9.0 7.1 14.8

Russell 2000 5.7 14.0 9.0 1.5 16.9 -20.5 14.8 19.9 25.5 -11.0 14.6 21.3 -4.4 4.9

S&P/ TSX Composite 1.8 6.4 7.0 2.4 11.8 -5.8 25.2 5.6 22.9 -8.9 9.1 21.1 -8.3 10.5

Europe & Africa
FTSE World Europe ex-UK € 2.4 8.3 9.7 4.4 18.4 -11.9 25.1 2.9 27.6 -10.5 12.9 3.2 10.7 7.2

MSCI Europe 2.0 7.4 8.6 3.6 16.5 -9.0 25.8 -2.8 26.8 -10.1 10.8 3.2 8.8 7.5

CAC 40 3.5 8.7 8.8 5.2 20.1 -6.7 31.9 -5.0 30.5 -8.1 12.5 8.8 11.9 2.5

DAX 4.6 9.0 10.9 5.5 20.3 -12.3 15.8 3.5 25.5 -18.3 12.5 6.9 9.6 2.7

Ibex 35 -0.7 0.2 6.8 -0.5 28.1 -2.0 10.5 -12.7 16.5 -11.5 11.3 2.5 -3.7 8.5

FTSEMIB 6.0 10.0 14.6 7.8 34.3 -9.4 26.8 -3.3 33.8 -13.6 16.9 -6.5 15.8 3.0

Swiss Market Index (capital returns) 0.9 5.4 2.8 2.7 3.8 -16.7 20.3 0.8 26.0 -10.2 14.1 -6.8 -1.8 9.5

Amsterdam Exchanges 4.0 11.2 14.9 8.2 17.2 -11.4 30.5 5.5 28.5 -7.4 16.5 13.6 7.3 8.7

MSCI EM Europe, Middle East and 
Africa (US$)

4.3 9.2 8.6 4.6 10.5 -35.3 24.1 -7.3 19.9 -7.4 16.5 22.8 -14.5 -28.2

FTSE/JSE Africa All-Share (SA) -2.4 -3.4 -1.3 -5.3 9.3 4.0 29.3 7.1 12.1 -8.4 21.0 2.8 5.3 10.9

UK
FTSE All-Share 0.2 3.3 3.9 -1.1 7.7 0.2 18.3 -9.7 19.1 -9.5 13.1 16.8 0.9 1.2

FTSE 100 0.4 3.0 3.9 -0.8 7.7 4.6 18.4 -11.4 17.2 -8.8 12.0 19.2 -1.4 0.7

FTSE 250 -1.3 5.1 3.9 -2.8 8.0 -17.4 16.9 -4.6 28.9 -13.3 17.8 6.7 11.2 3.7

FTSE Small Cap ex Investment Trusts -1.4 4.9 4.0 -3.6 10.4 -17.3 31.3 1.7 17.7 -13.8 15.6 12.5 13.0 -2.7

FTSE TechMARK 100 -0.1 11.7 7.7 3.7 6.1 -7.5 13.6 7.3 39.2 -4.9 9.8 10.0 16.6 12.3

Asia Pacific & Japan
Hong Kong Hang Seng 6.6 -3.0 -9.3 -3.1 -10.5 -12.6 -11.8 -0.2 13.0 -10.6 41.3 4.3 -3.9 5.3

China SE Shanghai Composite (capital 
returns)

8.1 -0.4 -3.1 1.4 -1.0 -12.8 7.0 16.5 25.3 -22.7 8.8 -10.5 11.2 58.0

Singapore Times -0.1 2.6 -1.9 -2.7 4.7 8.4 13.6 -8.1 9.4 -6.5 22.0 3.8 -11.3 9.6

Taiwan Weighted (capital returns) 6.0 9.0 14.5 5.9 31.3 -18.8 26.9 27.0 28.8 -5.0 19.4 15.5 -6.9 11.2

Korean Composite (capital returns) 6.0 5.2 4.5 -0.3 20.4 -23.2 5.6 33.8 10.0 -15.4 23.9 5.2 4.1 -3.5

Jakarta Composite (capital returns) 1.5 3.3 5.2 0.7 6.2 4.1 10.1 -5.1 1.7 -2.5 20.0 15.3 -12.1 22.3

Philippines Composite (capital 
returns)

4.5 11.6 12.5 7.7 -1.8 -7.8 -0.2 -8.6 4.7 -12.8 25.1 -1.6 -3.9 22.8

Thai Stock Exchange 1.1 0.0 -11.4 -2.5 -12.7 3.5 17.7 -5.3 4.3 -8.1 17.3 23.9 -11.2 19.1

Mumbai Sensex 30 1.2 8.4 12.2 0.5 20.3 5.8 23.2 17.2 15.7 7.2 29.6 3.5 -3.7 32.0

Hang Seng China Enterprises index 9.3 -2.9 -9.6 -1.6 -10.7 -15.6 -21.2 0.0 14.5 -10.0 29.6 1.4 -16.9 15.5

ASX 200 0.8 9.4 7.4 2.2 14.0 0.5 18.7 2.3 25.0 -1.5 13.4 13.4 4.2 7.1

Topix 4.9 12.9 16.0 13.1 28.3 -2.5 12.8 7.4 18.1 -16.0 22.2 0.3 12.1 10.3

Nikkei 225 (capital returns) 7.9 17.0 20.1 17.1 28.2 -9.4 4.9 16.0 18.2 -12.1 19.1 0.4 9.1 7.1

MSCI Asia Pac ex Japan (US$) 4.6 4.2 4.6 -0.4 7.9 -17.0 -2.5 23.1 19.8 -13.5 37.8 7.4 -8.8 3.5

Latin America
MSCI EM Latin America (US$) -0.2 3.0 9.4 -4.9 33.6 9.6 -7.7 -13.6 17.8 -6.2 24.2 31.4 -30.9 -12.1

MSCI Mexico (US$) -2.8 4.4 6.1 -4.6 41.5 -1.6 22.9 -1.7 11.6 -15.4 16.2 -9.1 -14.4 -9.3

MSCI Brazil (US$) 0.3 1.2 11.7 -5.6 33.4 14.6 -17.1 -18.9 26.7 -0.1 24.5 66.7 -41.2 -13.8

MSCI Argentina (US$) -2.8 5.8 15.7 1.1 66.7 35.8 20.9 12.3 -20.7 -50.8 73.6 5.1 -0.4 19.2

MSCI Chile (US$) 5.6 -0.4 -5.5 -6.0 6.4 23.3 -14.7 -4.2 -16.2 -18.9 43.6 16.8 -16.8 -12.2

Commodities
Oil - Brent Crude Spot (US$/BBL) 2.2 4.9 -3.3 9.0 -4.6 5.5 49.2 -25.0 35.5 -23.7 20.9 44.8 -31.4 -47.8

Oil - West Texas Intermediate (US$/
BBL)

3.2 3.0 -6.4 9.2 -10.7 4.2 58.7 -20.5 34.5 -24.8 14.6 #VALUE! #VALUE! -45.9

Reuters CRB index 1.4 1.9 0.2 5.2 0.0 22.0 38.5 -9.3 11.8 -10.7 1.7 9.7 -23.4 -17.9

Gold Bullion LBM (US$/Troy Ounce) -0.3 0.6 5.4 -1.5 14.6 0.4 -4.3 23.9 19.1 -1.3 11.9 9.1 -11.4 -0.2

Baltic Dry index 51.0 -28.1 94.4 0.8 38.2 -31.7 62.3 25.3 -14.2 -7.0 42.1 101.0 -38.9 -65.7

Source: Blomberg, total returns in local currency unless otherwise stated.

Global equity and commodity index performance – figures to 29 February 2024								        (%)



Investment risks 

The value of investments and any income will fluctuate (this may partly be the result of exchange rate 
fluctuations) and investors may not get back the full amount invested.   

Important information 

All Views and opinions are based on current market conditions and are subject to change. 
  
This is marketing material and not financial advice. It is not intended as a recommendation to buy or 
sell any particular asset class, security or strategy. Regulatory requirements that require impartiality of 
investment/investment strategy recommendations are therefore not applicable nor are any prohibitions 
to trade before publication. 
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