
Legal Sector Breakfast Briefing

Yorkshire

28 February 2024



Welcome

Andy Gray, Senior Civil Clerk

Dere Street Barristers

Legal Sector Breakfast Briefing



Introduction

Huw Nicholls, Audit & Assurance Director

Armstrong Watson

Legal Sector Breakfast Briefing



10:00 - Welcome

10:05 - Briefing

11:00 - Q & A

11:30 - Close

Legal Sector Breakfast Briefing



Factors Shaping the Economy 
and Investment Markets

28th February 2024

Richard Cole, CFA
Fund Manager



Factors Shaping the Economy 

and Investment Markets

Past – Inflation, Interest Rates and Market Losses

Present – Falling Inflation, Economic Resilience and Conflict

Future – Politics, Interest Rate Cuts and Investment Market Outlook



The Past
 Inflation Dominates the Agenda

>Inflation: Covid Supply Chains, War in Ukraine, Tight Labour Markets

Source: Consumer price inflation, UK - Office for National Statistics

Source: Interest rates and Bank Rate | Bank of England

>Interest Rates Back in Action

https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/latest
https://www.bankofengland.co.uk/monetary-policy/the-interest-rate-bank-rate


The Past
 Inflation, Interest Rates and Market Losses

>Market Losses



The Present
 Economic Conditions

Source: Bloomberg

Soft landing (so far) 

 > falling inflation  

 > economic resilience

Labour market 

 > a strength and a threat



The Present
 Market Movements – Large Swings in Confidence



The Present
 Geopolitics

Source: Bing, 12.01.24

Source: Bing, 12.01.24



The Future
 Election Year – Policy Implications

>China/Taiwan

>UK and US Elections

Source: Photo by Elliott Stallion on Unsplash 

Source: Photo by Clay Banks on Unsplash 

https://unsplash.com/@eagleboobs?utm_content=creditCopyText&utm_medium=referral&utm_source=unsplash
https://unsplash.com/photos/polling-station-poster-on-clear-glass-door-1UY8UuUkids?utm_content=creditCopyText&utm_medium=referral&utm_source=unsplash
https://unsplash.com/@claybanks?utm_content=creditCopyText&utm_medium=referral&utm_source=unsplash
https://unsplash.com/photos/red-and-blue-building-illustration-BY-R0UNRE7w?utm_content=creditCopyText&utm_medium=referral&utm_source=unsplash


The Future
 Economic Outlook 

>Economic weakness the backdrop

>Softer inflation and lower taxes the opportunity

>Energy price reaction to Middle East conflict the threat

Source: Bank of England Monetary Policy Report February 2024 

https://www.bankofengland.co.uk/-/media/boe/files/monetary-policy-report/2024/monetary-policy-report-february-2024.pdf


The Future
 Economic Outlook 

>Large figures to fall out 

of 12-month inflation 

reading

>Allows 2024 to be the 

year of rate cuts

Source: Consumer price inflation, UK - Office for National Statistics 22.02.24

https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/latest


The Future 
 Investment Market Outlook

Source: Guide to the Markets - UK (jpmorgan.com), February 2024

> Resurgence in inflation the 

risk, otherwise…

> High quality bonds and 

selective equities good value
Source: Bloomberg, 19.02.2024

https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/insights/market-insights/guide-to-the-markets/mi-guide-to-the-markets-monthly-uk.pdf


Factors Shaping the Economy

Past – Inflation, Interest Rates and Market Losses

Present – Falling Inflation, Economic Resilience and Conflict

Future – Politics, Interest Rate Cuts and Investment Market Outlook



armstrongwatson.co.uk/services/financial-planning-wealth-management/professional-deputies-and-trustees-support 

https://www.armstrongwatson.co.uk/services/financial-planning-wealth-management/professional-deputies-and-trustees-support


Notices

Future Money Ltd is authorised and regulated by the Financial Conduct Authority

This presentation is for information only, it is not intended to represent financial advice 

as Future Money does not undertake this activity  

You should seek financial advice from an appropriately qualified firm authorised and 

regulated by the financial conduct authority before making any investment decisions

The value of investments and the income derived from them can fall as well as rise

You should carefully consider the risk of any investment and ensure that it suitable for 

your requirements

Source: Morningstar Direct for graphs unless otherwise stated
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This presentation and supporting documentation has been prepared in general terms and 

therefore cannot be relied upon to cover specific situations; application of the principles set 

out will depend upon the particular circumstances involved and we recommend that you 

obtain professional advice before acting or refraining from acting on any of the contents of 

this presentation and/or supporting documentation.  Armstrong Watson would be pleased 

to advise on how to apply the principles set out here to your specific circumstances.  

Neither Armstrong Watson nor the presenters accept a duty of care or liability for any loss 

occasioned to any person acting or refraining from acting as a result of this presentation 

and supporting documentation.

Disclaimer



0808 144 5575

www.armstrongwatson.co.uk
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