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The year so far…
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The year so far…

S&P 500 Performance - YTD
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So where have the returns come from?
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Gold still the standout, while broad equities have had a strong 12 months 

Asset Returns – Year to date

Past performance is not a reliable indicator of future returns. The value of investments and the income from them can go down as well as up. You may not recover what you invest. 

Source: LSEG DataStream, 24 November 2025.

48.3%
21.8%
21.5%

20.8%
19.3%
19.2%

18.0%
15.9%

12.3%
12.1%

11.1%
8.6%

5.8%
5.7%

4.7%
4.5%

3.8%
1.8%
1.7%

1.2%
0.9%

-1.8%
-5.9%

-16.2%

-20% -10% 0% 10% 20% 30% 40% 50%

Gold (£)
MSCI Emerging Markets (£)

MSCI Europe ex UK (£)
MSCI UK Large Cap (£)

MSCI UK (£)
Copper (£)

MSCI AC Asia Pacific ex Japan (£)
MSCI Japan (£)

MSCI AC WORLD (£)
MSCI AC World ex UK (£)

US $ to Euro €
MSCI US (£)

HRFX Global Hedge Fund (£)
ML Corp Sterling (£)

Short Gilts (0-5Y)
US $ to UK £

iboxx Gilts Index (£)
UST's (10 Year)

MSCI PIMFA UK Property (£)
Long Gilts (15+Y)

Euro € to CHF 
iboxx Index-Linked Gilts (£)

Euro € to UK £
Brent crude oil (£)



Specialists in investment management6

Is the UK starting to show signs of life?

Source: LSEG DataStream 24 November 2025
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Stock Market Performance - YTD
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Leaders and Laggards in the UK 

MSCI UK IM Index 12m Contributions

Past performance is not a reliable indicator of future returns. The value of investments and the income from them can go down as well as up. You may not recover what you invest. 

Source: LSEG DataStream 31 October 2024 – 31 October 2025
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The case for global

• Europe 
• UK
• US

Stock Market Performance – 10Y
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The Macro Picture
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Global growth outlook positive amid tariff uncertainty

Consensus real GDP Estimates

Past performance is not a reliable indicator of future returns. The value of investments and the income from them can go down as well as up. You may not recover what you invest. 
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Past performance is not a reliable indicator of future returns. The value of investments and the income from them can go down as well as up. You may not recover what you invest. 
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Inflation back to more normal levels but pressures remain 
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US and UK interest rates, plus forecasts

Source: Bloomberg Finance L.P, 31 Oct 25

Past performance is not a reliable indicator of future returns. The value of investments and the income from them can go down as well as up. You may not recover what you invest. 
Forecasts are not a reliable indicator of future performance. 

Forecast

Interest rates likely heading gradually lower
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So what are the risks?

Valuations, Concentration and Bubbles 
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Valuations
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Source: LSEG Datastream, Quilter Cheviot, 03/11/2025
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Valuations are getting expensive 

Past performance is not a reliable indicator of future returns. The value of investments and the income from them can go down as well as up. You may not recover what you invest. 
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Equity Market Concentration 
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US Dominance

Source: JP Morgan, Guide to the Markets - UK. November 2025.
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Bubbles?
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Tech Bubble 2.0? 
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Vendor Financing

Source: JP Morgan, Guide to the Markets - UK. November 2025.
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Capital expenditure…

Source: JP Morgan, Guide to the Markets - UK. November 2025.
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Is the demand there? 

Source: JP Morgan, Guide to the Markets - UK. November 2025.
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Key Takeaways
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Conclusion

Source: JP Morgan, Guide to the Markets - UK. November 2025.

• Equities are getting expensive, but growth and earnings outlooks are positive.

• Fixed Income – Yields are attractive - 5Y Gilt Yield is just shy of 4%, above inflation returns.

• Property – capital values improving and yields are still strong, offering attractive returns.

• Commodities - still appeal as a useful diversifier. 

• Tech - Vendor financing is not good & Capex has risen a lot (95% is FCF funded though), but don’t think 
we’re in a bubble. Be selective.

• Active vs Passive – 485 of 500 stocks in S&P 500 have a weighting of less than 1%. 
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This presentation has been prepared for information purposes only and is not a solicitation or an offer to buy or sell any security. It does not purport to be a complete description of 
our investment policy, markets or any securities referred to in the material. The information on which the presentation is based is deemed to be reliable, but we have not 
independently verified such information, and we do not guarantee its accuracy or completeness. All expressions of opinion are subject to change without notice. Any reference to 
the Quilter Cheviot Limited model portfolio, which is used for internal purposes, is purely illustrative and should not be relied upon. The figures quoted do not include charges. 

Investors should remember that the value of investments, and the income from them, can go down as well as up and that past performance is no guarantee of future return. You 
may not recover what you invest. Changes in exchange rates may have an adverse effect on the value, price or income of foreign currency denominated securities. Levels and 
bases of taxation can change. Investments or investment services referred to may not be suitable for all recipients.

This is a marketing communication.

Quilter Cheviot and Quilter Cheviot Investment Management are trading names of Quilter Cheviot Limited, Quilter Cheviot International Limited and Quilter Cheviot Europe Limited. 
Quilter Cheviot International is a trading name of Quilter Cheviot International Limited.

Quilter Cheviot Limited is registered in England and Wales with number 01923571, registered office at Senator House, 85 Queen Victoria Street, London, EC4V 4AB. Quilter 
Cheviot Limited is a member of the London Stock Exchange, authorised and regulated by the UK Financial Conduct Authority and as an approved Financial Services Provider by 
the Financial Sector Conduct Authority in South Africa. 

Quilter Cheviot International Limited is registered in Jersey with number 128676, registered office at 3rd Floor, Windward House, La Route de la Liberation, St Helier, JE1 1QJ, 
Jersey and is regulated by the Jersey Financial Services Commission and as an approved Financial Services Provider by the Financial Sector Conduct Authority in South Africa.

Quilter Cheviot International Limited has established a branch in the Dubai International Financial Centre (DIFC) with number 2084, registered office at 4th Floor, Office 415, Index 
Tower, Al Mustaqbal Street, DIFC, PO Box 122180, Dubai, UAE which is regulated by the Dubai Financial Services Authority. Promotions of financial information made by Quilter 
Cheviot DIFC may be carried out on behalf of its group entities.

Quilter Cheviot Europe Limited is regulated by the Central Bank of Ireland, and is registered in Ireland with number 643307, registered office at Hambleden House, 19-26 Lower 
Pembroke Street, Dublin D02 WV96.

Important information
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