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Quarterly Trends Report > Exhibit 1: MSCI World Index, Total Return .
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Source: Bloomberg

Exhibit 2: US CPI Inflation, %, year-on-year
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..as inflation pulled back from its

Quarterly Trends Report >
mid-2022 high...
Capital at risk. Past performance is not a
reliable indicator of future results
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Quarterly Trends Report > Exhibit 3: Number of rate cuts in 2024 implied by the futures market .
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... and markets priced in interest
rate cuts from the world’s major

central banks.
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Quarterly Trends Report > Exhibit 4: The American Association of Individual Investors (AAll) Bull Bear Spread .
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reliable indicator of future results.
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! The AAIl Sentiment Survey polls retail investors 0 L- _ 11 _ i R 1.
! on where they believe the market is headed in $
1
; the next six months. Investors are grouped into 10
1
: three categories: those that are bullish, those 20
: that are bearish, and those that are neutral. The U
1
: spread in this chart is the result of subtracting -30
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: the percentage of bearish investors from the -40
: percentage of bullish investors.
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Quarterly Trends Report > Exhibit 5: UK Consumer Confidence (Inverted) v. CPI Inflation

...as has consumer confidence, 60

which has been negatively
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correlated to inflation.
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reliable indicator of future results.
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Quarterly Trends Report >

Exhibit 6: S&P 500 Index

Politics and geopolitics represent
perhaps the greatest risks to the
market in 2024. Approximately 50%
of the world’s adult population are
set to vote in elections, but,
historically, such events have not
significantly impacted long-term

equity market returns.
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Quarterly Trends Report > Exhibit 7: MSCI World Index, price only
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Quarterly Trends Report > Exhibit 8: MSCI World Index Forward Price to Earnings Ratio H

Equity market valuations are above 23
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KILLIK & Co

Save | Plan | Invest

Disclaimer
Nothing in this presentation should be construed as investment advice, or as comment on the suitability of any

investment or investment service. Prospective investors should take advice from a professional adviser before making
any investment decisions. There are risks with almost every investment that you may not get back the original capital
invested. The value of your investments may fall as well as rise and the past performance of investments is not a guide

to future performance. Killik & Co is a trading name of Killik & Co LLP, a limited liability partnership authorised and

regulated by the Financial Conduct Authority and a member of the London Stock Exchange. Registered in England

and Wales No. 0C325132 Registered office: 46 Grosvenor Street, London, W1K 3HN.
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