
What this chart shows

Credit to Bloomberg for this chart, which neatly illustrates what we’ve all been feeling: namely, that a 
degree of calm has returned to markets following the tariff induced panic at the start of Q2. The chart 
shows the daily change in the closing level of the S&P 500 Index over the past three months. The start of the 
period is characterised by big swings in markets in both directions, but now we appear to have entered a 
period of calm, with no daily moves greater than 1% in either direction since the 24th of June.

Why this is important

There are good reasons why volatility has reduced recently: progress on trade deals between the US 
and its trading partners; the related easing of Sino-American tensions; and the rowing back of the most 
serious threats to remove Fed Chair Powell. All this should serve as a reminder that things tend to work out, 
particularly when a deal is clearly in everyone’s best interests. As a rule, focus less on what’s being said by 
policymakers and more on what makes sense in the long run.

There is another way to interpret this chart however, particularly when viewed alongside other data like 
the decline in the VIX index, a measure of expected volatility. We think it perhaps shows a degree of 
complacency creeping into markets, despite clear risks on the horizon, not least of all from the change in 
America’s terms of trade with the rest of the world. Be fearful when others are greedy as the maxim says, 
hence, while we remain constructive on markets over the medium term, we are also spending time looking 
over our portfolios to check they are sufficiently diversified to weather what comes next, whatever that may 
be…
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Chart of the Week

Equity markets surged to new all-time highs in response to strong quarterly earnings, a major US-
Japan trade deal, and growing optimism around US trade negotiations with the EU and other partners. 
These developments drove record performances across indices like the S&P 500, Nasdaq, and FTSE, 
helping offset concerns around tariffs and economic uncertainty.

Weekly market update
week ending 25 July 2025 
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 » US stock indices hit record highs mid week: 
Nasdaq and S&P 500 led gains, fuelled by strong Q2 
earnings (81 %+ of companies beating) and resilient 
consumer data.

 » CPI rose 0.3% in June; annual rate climbed to 2.7% 
(core inflation slightly slower at 2.9% y/y).

 » Retail sales rebounded 0.6% in June, recovering 
after May’s decline pointing to consumer strength. 

 » Markets gained after cryptocalm regulatory 
clarity via Trump’s GENIUS Act, which established 
stablecoin rules; crypto and Coinbase rallied.

 » UK Consumer Price Index unexpectedly rose to 3.6% 
in June, the highest since January 2024; services 
inflation held at 4.7%.

 » FTSE 100 climbed, aided by a weaker pound, which 
boosts profitability for FTSE-listed multinationals 
earning overseas.

 » London-listed companies made waves: Ryanair 
posted strong profit growth; Assura returned to 
profit, attracting takeover interest.

 » Market volatility heightened amid fears Trump 
might fire Fed Chair Powell; yields surged then 
retreated. Municipal curves flattened.

 » The EU and USA reached a trade agreement 
on 15% tariff on most of their exports including 
automotives.  

 » The EU agreed to purchase $750 billion in American 
energy products and invest $600 billion in the US, 
among other commitments, as part of the pact.

 » Euro area industrial production rebounded in May, 
outperforming April and bolstering Germany’s 
investor sentiment to three-year highs.

 » European firms face competing pressures: US 
tariffs, rising Chinese subsidised imports, and 
limited ability to retaliate.

 » Markets in China posted modest gains; 
policymakers see less urgency for further stimulus 
but monitor risks from deflation and weak retail 
sales.

 » Broader geopolitical positioning via BRICS summit 
reaffirmed China’s expanding role in Global South 
finance and governance reform.

 » Japan’s Upper House election on 20 July saw PM 
Ishiba’s coalition lose majority; he remains in power 
but now dependent on minor parties.

 » Commodities diverged: copper prices rose amid 
trade optimism; metal markets await clarity on 
impending US tariffs on copper and others. Oil 
and gold surged temporarily after Iran threatened 
Strait of Hormuz closure, then stabilized near US$67 
78 bbl as tensions eased.



Cumulative returns

Asset Class / Region Currency Week ending   
25 July Month to date YTD 2025 12 months 

Developed Markets Equities

United States USD 1.1% 2.6% 8.7% 19.0%

United Kingdom GBP 1.8% 4.5% 13.9% 15.3%

Continental Europe EUR 0.6% 1.4% 11.1% 10.5%

Japan JPY 5.0% 4.4% 8.4% 12.7%

Asia Pacific (ex Japan) USD 1.4% 4.3% 18.9% 22.1%

Australia AUD -0.5% 2.0% 8.5% 14.7%

Global USD 1.4% 2.5% 12.2% 19.8%

Emerging Markets Equities

Emerging Europe USD 1.4% 5.4% 43.3% 29.9%

Emerging Asia USD 1.6% 4.5% 19.1% 21.6%

Emerging Latin America USD 0.8% -2.9% 26.1% 9.5%

BRICs USD 2.2% 3.4% 17.8% 23.4%

China USD 3.9% 8.5% 27.3% 49.9%

MENA countries USD 0.2% 1.7% 3.3% 6.6%

South Africa USD 1.7% 4.6% 35.3% 36.7%

India USD -0.9% -3.4% 4.8% -0.3%

Global emerging markets USD 1.5% 3.9% 19.7% 20.6%

Bonds

US Treasuries USD 0.2% -0.7% 3.0% 3.4%

US Treasuries (inflation protected) USD 0.1% 0.1% 4.7% 5.1%

US Corporate (investment grade) USD 0.3% -0.3% 3.9% 5.6%

US High Yield USD 0.4% 0.4% 5.0% 9.0%

UK Gilts GBP 0.5% -0.9% 1.6% 0.1%

UK Corporate (investment grade) GBP 0.4% -0.3% 3.1% 4.2%

Euro Government Bonds EUR 0.1% -0.4% 0.1% 2.5%

Euro Corporate (investment grade) EUR 0.1% 0.4% 2.2% 5.2%

Euro High Yield EUR 0.3% 0.9% 3.6% 8.1%

Global Government Bonds USD 0.6% -0.8% 6.4% 5.8%

Global Bonds USD 0.5% -0.6% 6.8% 6.4%

Global Convertible Bonds USD 0.4% 2.8% 14.1% 21.6%

Emerging Market Bonds USD 0.6% 0.3% 5.6% 8.7%

Weekly market data
week ending 25 July 2025 

Cumulative returns

Asset Class / Region Currency Week ending
25 July Month to date YTD 2025 12 months

Property

US Property Securities USD 1.3% 1.9% 1.2% 5.6%

Australian Property Securities AUD -0.9% 1.9% 6.2% 9.7%

Asia Property Securities USD 3.1% 2.0% 19.4% 18.8%

Global Property Securities USD 1.5% 1.7% 8.7% 11.2%

Currencies

Euro USD 1.2% 0.0% 13.7% 8.3%

UK Pound Sterling USD 0.7% -1.5% 7.9% 4.9%

Japanese Yen USD 1.2% -1.8% 7.1% 4.9%

Australian Dollar USD 1.3% 0.4% 6.7% 0.6%

South African Rand USD 0.3% 0.4% 7.0% 3.8%

Swiss Franc USD 0.8% 0.0% 14.3% 10.8%

Chinese Yuan USD 0.3% 0.1% 2.0% 1.2%

Commodities & Alternatives

Commodities USD -0.7% 1.9% 3.9% 6.9%

Agricultural Commodities USD -0.1% 0.8% -2.4% 1.5%

Oil USD -0.1% 2.3% -7.3% -16.0%

Gold USD 0.5% 2.1% 28.3% 42.5%

Source: Bloomberg Finance L.P. Past performance is not indicative of future returns.



Important notes - This document is only intended for use by the original recipient, either a Momentum Global Investment 
Management Limited (MGIM) client or prospective client, and does not constitute investment advice or an offer or 
solicitation to buy or sell. This document is not intended for use or distribution by any person in any jurisdiction in which it 
is not authorised or permitted, or to anyone who would be an unlawful recipient. The original recipient is solely responsible 
for any actions in further distributing this document, and in doing so should be satisfied that there is no breach of local 
legislation or regulation. This document should not be reproduced or distributed except via original recipients acting as 
professional intermediaries. This document is not for distribution in the United States.

Prospective investors should take appropriate advice regarding applicable legal, taxation and exchange control 
regulations in countries of their citizenship, residence or domicile which may be relevant to the acquisition, holding, 
transfer, redemption or disposal of any investments herein solicited.

Any opinions expressed herein are those at the date this document is issued. Data, models and other statistics are sourced 
from our own records, unless otherwise stated. We believe that the information contained is from reliable sources, but 
we do not guarantee the relevance, accuracy or completeness thereof. Unless otherwise provided under UK law, MGIM 
does not accept liability for irrelevant, inaccurate or incomplete information contained, or for the correctness of opinions 
expressed.

The value of investments in discretionary accounts, and the income derived, may fluctuate and it is possible that an 
investor may incur losses, including a loss of the principal invested. Past performance is not generally indicative of future 
performance. Investors whose reference currency differs from that in which the underlying assets are invested may be 
subject to exchange rate movements that alter the value of their investments.

Under our multi-management arrangements, we selectively appoint underlying sub-investment managers and funds 
to actively manage underlying asset holdings in the pursuit of achieving mandated performance objectives. Annual 
investment management fees are payable both to the multi-manager and the manager of the underlying assets at 
rates contained in the offering documents of the relevant portfolios (and may involve performance fees where expressly 
indicated therein).

MGIM (Company Registration No. 3733094) has its registered office at The Rex Building, 62 Queen Street, London EC4R 1EB. 
MGIM is authorised and regulated by the Financial Conduct Authority in the United Kingdom (registration no.232357), and 
is exempt from the requirements of section 7(1) of the Financial Advisory and Intermediary Services Act 37 of 2002 (FAIS) 
in South Africa, in terms of the FSCA FAIS Notice 9 of 2025 (published 9 January 2025). For complaints relating to MGIM’s 
financial services, please contact distributionservices@momentum.co.uk. ©MGIM 2025.

With us, investing is personal

For more information, please contact: 
Distribution Services

E: distributionservices@momentum.co.uk 
T: +44 (0)207 618 1829


