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For the third month CPI inflation was ahead of expectations, while the jobs report was hot

Headline inflation turning up while progress on core stalls Jobs surge across the private sector and government

The US economy doesn’t seem to be slowing
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“This was a hot jobs report that suggested that, if anything, the economy is reaccelerating”
Larry Summers/Bloomberg TV April 2024
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Manufacturing is benefitting from the US administration’s spending plans

Even manufacturing is getting in on the action Federal and S&L government spending reinforcing upturn

Government spending is reinforcing the economic upturn
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India and Southern Europe leading – Upturn in global PMI readings

Global Purchasing Managers’ Surveys

Global business surveys suggest a gradual global recovery
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Note: PMI >50 = explains indication of expansion of economy
< 50 = explains indication of contraction of economy
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Market-implied rate trajectories to end 2024 Global interest rate forecasts (Sarasin)

Rates: Markets now anticipating two US rate cuts in 2024
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April 2024
Source: Sarasin and Partners

Current 2024 2025 Neutral

US 5.5 4.75 3.75 3.5

Euro 4.0 3.0 2.25 2.25

UK 5.25 4.25 3.25 3.25
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Improved growth outlook pushes commodities and bond yields higher

Strong rallies in oil and gold in 2024 Bond yields climb in 2024 on record issuance & US growth

Past performance is not a reliable indicator of future results 
and may not be repeated.

Oil, Gold & the Dollar rally in 2024 – Bond yields climb

Sarasin Global Strategy April 2024

WTI - West Texas Intermediate

VIX – Measure of US equity market volatility
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Global earnings robust, dividend growth well above inflation & share buy-backs plentiful

Corporate earnings for 2024 still look robust Global dividend growth now well ahead of inflation

Past performance is not a reliable indicator of future results 
and may not be repeated.  

Forecast 2024 earnings & dividends remain robust
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Important information

This document is intended for retail and/or private clients investors. You should not act or rely on this document but should contact your 
professional adviser.

This document has been issued by Sarasin & Partners LLP of Juxon House, 100 St Paul’s Churchyard, London, EC4M 8BU, a limited liability 
partnership registered in England and Wales with registered number OC329859, and which is authorised and regulated by the Financial Conduct 
Authority with firm reference number 475111. 

This document has been prepared for marketing and information purposes only and is not a solicitation, or an offer to buy or sell any security. The 
information on which the material is based has been obtained in good faith, from sources that we believe to be reliable, but we have not 
independently verified such information and we make no representation or warranty, express or implied, as to its accuracy. All expressions of 
opinion are subject to change without notice. 

This document should not be relied on for accounting, legal or tax advice, or investment recommendations. Reliance should not be placed on the 
views and information in this material when taking individual investment and/or strategic decisions.

The value of investments and any income derived from them can fall as well as rise and investors may not get back the amount originally 
invested. If investing in foreign currencies, the return in the investor’s reference currency may increase or decrease as a result of currency 
fluctuations. Past performance is not a reliable indicator of future results and may not be repeated. Forecasts are not a reliable indicator of 
future performance.

The index data referenced is the property of third-party providers and has been licensed for use by us. Our Third-Party Suppliers accept no liability 
in connection with its use. See our website for a full copy of the index disclaimers https://sarasinandpartners.com/important-information/.

Neither Sarasin & Partners LLP nor any other member of the J. Safra Sarasin Holding Ltd group accepts any liability or responsibility whatsoever for 
any consequential loss of any kind arising out of the use of this document or any part of its contents. The use of this document should not be 
regarded as a substitute for the exercise by the recipient of their own judgement. Sarasin & Partners LLP and/or any person connected with it may 
act upon or make use of the material referred to herein and/or any of the information upon which it is based, prior to publication of this document.

Where the data in this document comes partially from third-party sources the accuracy, completeness or correctness of the information contained 
in this publication is not guaranteed, and third-party data is provided without any warranties of any kind. Sarasin & Partners LLP shall have no 
liability in connection with third-party data.

© 2024 Sarasin & Partners LLP – all rights reserved. This document can only be distributed or reproduced with permission from Sarasin & Partners 
LLP. Please contact marketing@sarasin.co.uk.
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https://www.sarasinandpartners.com/docs/default-source/regulatory-and-policies/index-disclaimers.pdf
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