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In the first half of the year, the world's largest equity markets 

have reached new all-time highs. This includes 33 out of the 

47 countries in the MSCI World All Country Index of both 

developed and emerging markets. Several factors have 

contributed to this rally, such as expectations of interest rate 

cuts, a resilient and improving economic outlook, and solid 

corporate earnings.

While the rally has been heavily concentrated in the first half 

of the year, particularly in the US, for the second part of the 

year we expect a broadening of the rally that should favor 

companies outside the mega caps and in Emerging Markets. 

In particular, different speeds in regional economic growth 

may potentially offer opportunities in companies with not too 

expensive valuations and strong business models.

Equities at all-time

highs

Of the 23 biggest equity markets, 18 

have hit all-time highs in the first half of 

this year.

A resilient economic outlook and 

expectations of rate cuts should support 

a broadening of the rally.

Emerging markets and global 

companies outside the expensive mega 

caps may be in favour later in the year.
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“We expect equity markets to take a breather after the recent all-

time highs. We look for opportunities beyond the mega caps and in 

emerging markets.”

70% of the equity markets in the MSCI World All 
Country Index hit record highs in H1 2024

Source: Amundi Investment Institute, Bloomberg on MSCI 
Indexes of countries in the MSCI ACWI as at 30 June 2024.

18 of the 23 
developed market 

(DM) equity indexes 
hit record highs 

in H1 2024

15 of the 24 
emerging market (EM) 

equity indexes hit 
record highs 
in H1 2024

DM EM

Global equities
Global divergences and improving economic outlooks may 
present opportunities in regions such as Europe, Asia and 
emerging markets.

Multi-asset
Investors could potentially explore multi-asset investment 
strategies that combine attractive bond yields with exposure to the 
potential upside in global equity markets.
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Global stocks traded near all-time highs and S&P 500 rose on the back of 

renewed expectations of rate cuts by the Fed. US Treasury yields were 

lower over the week. In commodities, oil prices rose amid hopes of strong 

demand, and mounting geopolitical tensions pushed gold prices higher.
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+2,8% +2,0% +1,2% - 0,1% +1,3% +0,0%

Trend represented refer to 1 week changes. Please refer to the last page for additional information. 

YTD

United States: Manufacturing ISM slips further. Big drop 
in price paid 
Weakness in manufacturing at the end of the second 
quarter as the ISM index contracted for a third straight 
month due to subdued demand and tight monetary 
conditions; a large drop in input prices paid suggests 
goods disinflation should continue.

Euro Area: no good news from core inflation as 
services inflation remains sticky
While headline inflation eased to 2.5%, core inflation, a 
measure of underlying inflationary pressures, remained 
at 2.9%, still far from the ECB target of 2%. Core 
services inflation remained sticky and steady around 
4%. June data further confirm that disinflation will likely 
continue but on a slower pace than it has been so far.

Asia’s export strength continues, fuelled by booming 
AI demand
In June, exports from South Korea and Vietnam 
maintained their recovery, concluding Q2 on a strong 
note. South Korea's technology hardware shipments, 
particularly AI-related products, showed remarkable 
growth. Additionally, the rebound in exports began to 
broaden into other sectors.
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Source: Bloomberg , data as at 05 Jul 2024

Please refer to the last page for additional information on the indices.
Source: Bloomberg , data as at 05 Jul 2024

Source: Bloomberg , data as at 05 Jul 2024
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Equity and bond markets (chart)

Source: Bloomberg. Markets are represented by the following 
indices: World Equities = MSCI AC World Index (USD) United 
States = S&P 500 (USD), Europe = Europe Stoxx 600 (EUR), 
Japan = TOPIX (YEN), Emerging Markets = MSCI Emerging 
(USD), Global Aggregate = Bloomberg Global Aggregate 
USD Euro Aggregate = Bloomberg Euro Aggregate (EUR), 
Emerging = JPM EMBI Global Diversified (USD)

All indices are calculated on spot prices and are gross of fees 
and taxation.

Government bond yields (table), Commodities, FX and 
short term rates.

Source: Bloomberg, data as 8 July 2024. The chart shows 
Global Bonds= Bloomberg Global Aggregate Bond Index, 
Global Equity = MSCI World. Both indexes are in local 
currency.

*Diversification does not guarantee a profit or protect against 
a loss.

GLOSSARY

EZ: Eurozone

ISM: Institute for Supply Management

TOPIX: Tokyo Stock Price Index

S&P 500 index: It is a commonly used measure of the broad
US stock market.

IMPORTANT INFORMATION

Unless otherwise stated, all information contained in this document is from Amundi Asset Management as of July 8,
2024. Diversification does not guarantee a profit or protect against a loss. The views expressed regarding market and
economic trends are those of the author and not necessarily Amundi Asset Management and are subject to change at
any time based on market and other conditions, and there can be no assurance that countries, markets or sectors will
perform as expected. These views should not be relied upon as investment advice, a security recommendation, or as
an indication of trading for any Amundi product or service. This material does not constitute an offer or solicitation to
buy or sell any security, fund units or services. Investment involves risks, including market, political, liquidity and
currency risks. Past performance is not indicative of future results. Amundi US is the US business of Amundi Asset
Management.

The MSCI information may only be used for your internal use, may not be reproduced or re-disseminated in any form
and may not be used as a basis for or a component of any financial instruments or products or indices. None of the
MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making)
any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as
an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is
provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this
information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or
creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without
limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and
fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall
any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without
limitation, lost profits) or any other damages. (www.mscibarra.com).
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