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FTSE Russell is not an investment firm and this presentation is not advice about any investment activity. None of 
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appropriateness of making any investment through our indexes.
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Gold has outperformed equities in terms of return & risk-adjusted risk

Source: LSEG FTSE Russell. Data to October 30, 2024. Past performance is no guarantee of future results. Please see the end for important legal disclosures

One year return of Gold was also as high as Russell 1000

Asset Class 1Y Return/Risk Ratio

Gold 4.06 

US 3.46 

Russell 1000 3.41 

All-World ex Eurozone 3.20 

US High Yield 3.12 

All-World ex Japan 3.12 

All-World ex UK 3.07 

All-World 3.07 

World HY 2.86 

Emerging 2.37 

Global Core Infrastructure 2.19 

All-World ex USA 2.13 

UK 2.04 

FTSE 100 1.92 

US ILSI 1.73 

Russell 2000 1.72 

Japan 1.70 

FTSE 250 1.69 

USBIG Corp 1.66 

EPRA Nareit Global 1.63 

Developed Europe ex UK 1.59 

WBIG Corp 1.54 

Developed Asia Pacific ex Japan 1.22 

US Govt 7-10yr 1.11 

World Govt 7-10yr 0.96 

World ILSI 0.96 

Copper 0.81 

FTSE/CoreCommodity CRB Index 0.51 

Crude Oil -0.92 
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Non-US Markets performing better compared to [GFC to Covid] period

Source: LSEG FTSE Russell. Data to October 30, 2024. Past performance is no guarantee of future results. Please see the end for important legal disclosures

Performances of Emerging Markets, UK and Japan are significantly better compared to 2008-2020 period

• Year-to-Date, Non–US 

Markets are performing better 

compared to GFC-Covid era. 

• Emerging Markets, UK and 

Japan has performed 

significantly better in the first 

10 months of 2024, compared 

to 2008-2020 period.
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Utilities outperform Technology Stocks year to date in the US

Source: LSEG FTSE Russell. Data to October 30, 2024. Past performance is no guarantee of future results. Please see the end for important legal disclosures

YTD Regional Industry Returns (TR, USD)

All-World US UK
Dev Eur ex 

UK
Japan Dev AP ex JP Emerging

Index Return 16.2 20.8 10.2 6.0 8.0 0.7 15.7

Basic Materials -0.3 9.1 -3.4 -4.1 -2.9 -16.1 -2.0

Consumer Disc. 11.1 15.8 13.0 -5.1 0.4 2.8 14.5

Consumer Staples 4.5 9.4 12.7 -8.8 1.9 -4.0 -2.8

Energy 6.2 9.5 -2.1 -6.3 19.6 -17.1 5.4

Financials 22.1 26.6 21.8 19.9 26.7 21.4 13.3

Health Care 9.5 9.8 5.7 9.9 10.4 4.3 4.8

Industrials 14.1 17.8 17.8 9.4 13.1 -4.2 10.6

Real Estate 7.5 9.9 -5.3 3.3 -1.9 6.1 8.1

Technology 27.8 29.8 -3.2 3.4 2.3 4.5 36.1

Telecoms 10.6 21.9 11.7 19.8 8.7 -24.9 17.0

Utilities 19.6 30.2 1.5 3.8 10.3 9.3 12.0

Range 28.1 21.0 27.1 28.7 29.6 46.3 38.9
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US Long-end rates increased post FED Rate cut – unusual pattern this time
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Source: LSEG FTSE Russell. Data to October 30, 2024. Past performance is no guarantee of future results. Please see the end for important legal disclosures

Looking into last five FED rate cuts, this is an exceptional increase in 10Y rate

• Despite the Federal Reserve’s 

rate cut in September, yields 

on the US 10-year Treasury 

have been climbing, reflecting 

market apprehensions. 

• This rise signals that investors 

are increasingly pricing in 

uncertainties surrounding the 

fiscal outlook, alongside a 

growing awareness of US’s 

deteriorating fiscal position.
-0.4 -0.4 -0.5

-1.0

0.2

 (1.20)

 (1.00)

 (0.80)

 (0.60)

 (0.40)

 (0.20)

 -

 0.20

 0.40

2001 2007 2019 2020 2024

Change in US 10 Year Rate during FED Cuts

Change

5.5

4.8

2.1
1.7

4.0

5.1

4.3

1.7

0.7

4.2

 -

 1.00

 2.00

 3.00

 4.00

 5.00

 6.00

2001 2007 2019 2020 2024

US 10 Year Rate during FED Cuts

Average 10Y Yield (3M Prior to Rate Cut) Average 10Y Yield (1M Post Rate Cut)

Macro Microscope - Episode 5



Changing landscape for Global Trade
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Source: LSEG FTSE Russell. Data to October 30, 2024. Past performance is no guarantee of future results. Please see the end for important legal disclosures

IMF Reports that trade between the Western bloc vs the rest is declining

• Following years of disruptions, 

such as the COVID-19 

pandemic and Russia's 

invasion of Ukraine, nations 

are reassessing their trade 

relationships with a focus on 

economic stability and national 

security.

• Since the war in Ukraine 

began in 2022, trade growth 

has slowed worldwide, with an 

even greater slowdown 

occurring between blocs that 

are more politically distant.
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Source: Gopinath, Ms Gita, et al. Changing global linkages: A new Cold War?. International Monetary Fund, 2024.

The average trade growth during 2022Q2-2023Q3 minus the average trade growth during 2017Q1-2022Q1 within and

between blocs. Bilateral quarterly growth rates are computed as the difference in log bilateral trade, which are then

aggregated using bilateral nominal trade as weight
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India becoming a major player within Emerging Markets
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Source: LSEG FTSE Russell. Data to October 30, 2024. Past performance is no guarantee of future results. Please see the end for important legal disclosures

India has significantly increased its weight within FTSE Emerging Index in the last 4 years

• India’s influence in global trade 

flows, particularly within 

emerging markets, has been 

steadily expanding. This shift is 

indicative of the country’s 

growing economic clout and 

strategic focus on enhancing 

trade partnerships across 

developing economies.

• Since 2021, India’s 

representation within the FTSE 

Emerging Index has seen the 

most significant increase among 

its peers, reflecting investor 

confidence in its growth potential 

and a recognition of its pivotal 

role in driving regional economic 

activity
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US Non-Farm Payrolls – Multiple Economic Surprises
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Source: LSEG Workspace. Data to November 06, 2024. Past performance is no guarantee of future results. Please see the end for important legal disclosures

6 extraordinary economic surprises in the last 12 data releases
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US: Non-Farm Payrolls 3M Average vs Unemployment Rate
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Unemployment Rate increasing while the 3M Average for Non-Farm Payrolls decreasing
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Source: LSEG Datastream. Data to November 06, 2024. Past performance is no guarantee of future results. Please see the end for important legal disclosures



US Employment: Job Openings vs Job Quits
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Businesses and Households in the US behaving conservatively due to economic uncertainty 
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Source: LSEG Datastream. Data to November 06, 2024. Past performance is no guarantee of future results. Please see the end for important legal disclosures
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Disclaimer
© 2024 London Stock Exchange Group plc and its applicable group undertakings (LSEG). LSEG includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell Company (“Russell”), (3) FTSE Global Debt Capital 

Markets Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe Limited (“FTSE FI Europe”), (5) FTSE Fixed Income LLC (“FTSE FI”), (6) The Yield Book Inc (“YB”) 

and (7) Beyond Ratings S.A.S. (“BR”). All rights reserved.

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB and BR. “FTSE®”, “Russell®”, “FTSE Russell®”, “FTSE4Good®”, “ICB®”, “The Yield Book®”, “Beyond Ratings®” and all 

other trademarks and service marks used herein (whether registered or unregistered) are trademarks and/or service marks owned or licensed by the applicable member of LSEG or their respective licensors and are 

owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB or BR. FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark 

administrator.

All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it to be accurate and reliable. Because of the possibility of 

human and mechanical error as well as other factors, however, such information and data is provided “as is” without warranty of any kind. No member of LSEG nor their respective directors, officers, employees, partners 

or licensors make any claim, prediction, warranty or representation whatsoever, expressly, or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any information or of results to be obtained 

from the use of FTSE Russell products, including but not limited to indexes, data and analytics, or the fitness or suitability of the FTSE Russell products for any particular purpose to which they might be put. Any 

representation of historical data accessible through FTSE Russell products is provided for information purposes only and is not a reliable indicator of future performance.

No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole or in part caused by, resulting from, or 

relating to any error (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing, transcribing, transmitting, communicating, or delivering any such information 

or data or from use of this document or links to this document or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even if any member of LSEG is advised in advance of the possibility of 

such damages, resulting from the use of, or inability to use, such information.

No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as constituting financial or investment advice. No 

member of LSEG nor their respective directors, officers, employees, partners or licensors make any representation regarding the advisability of investing in any asset or whether such investment creates any legal or 

compliance risks for the investor. A decision to invest in any such asset should not be made in reliance on any information herein. Indexes cannot be invested in directly. Inclusion of an asset in an index is not a 

recommendation to buy, sell or hold that asset nor confirmation that any particular investor may lawfully buy, sell or hold the asset or an index containing the asset. The general information contained in this publication 

should not be acted upon without obtaining specific legal, tax, and investment advice from a licensed professional.

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index returns shown may not represent the results of the actual trading of investable assets. Certain 

returns shown may reflect back-tested performance. All performance presented prior to the index inception date is back-tested performance.

Back-tested performance is not actual performance but is hypothetical. The back-test calculations are based on the same methodology that was in effect when the index was officially launched. However, back-tested data 

may reflect the application of the index methodology with the benefit of hindsight, and the historic calculations of an index may change from month to month based on revisions to the underlying economic data used in the 

calculation of the index.

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. Such forward-looking assessments are 

subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of LSEG nor their licensors assume any duty to and do not undertake to update 

forward-looking assessments.

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without prior written permission of the 

applicable member of LSEG. Use and distribution of LSEG data requires a licence from FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB, BR and/or their respective licensors.

The information contained in this report should not be considered “research” as defined in recital 28 of the Commission Delegated Directive (EU) 2017/593 of 7 April 2016 supplementing Directive 2014/65/EU of the 

European Parliament and of the Council (“MiFID II”) and is provided for no fee.
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