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Key Indicators
Equity Market Indices   % change  % change 
(Income Withdrawn, Local Currency) 30/06/26 31/12/25 six months 30/06/25 one year
UK – FTSE 100 10497.12 9931.38 + 5.7 8760.96  + 19.8 
UK – FTSE ALL Share 5635.05 5350.38 + 5.3 4772.78  + 18.1 
UK – FTSE Mid 250 23013.45 22470.38 + 2.4 21626.26 + 6.4 
UK FT Small Cap 7919.94 7537.89 + 5.1 7185.64  + 10.2 
USA – Dow Jones 52319.20 48063.29 + 8.9 44094.77 + 18.7 
USA – S&P 500 7499.36 6845.50 + 9.6 6204.95  + 20.9 
USA – Nasdaq 26213.72 23241.99 + 12.8 20369.73 + 28.7 
Japan – Nikkei 225 70062.32 50339.48 + 39.2 40487.39 + 73.0 
Europe – FT Europe ex UK 347.47 318.21 + 9.2 292.10  + 19.0 
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R Markets in the last six months have been 
overshadowed by the US war on Iran that began in 

the Strait of Hormuz through which, aside from oil 

However, markets ‘looked through’ the crisis, 

subsided while equity markets pushed back up to 

build-out returning to centre stage and sending 
microchip-related company share prices into parabolic 

launches of various AI model ‘plug-ins’, with investors 

the business models of companies which charge for 

months for UK listed companies including Schroders, 

Later on in June, markets cheered the extension of 

O
the hope!” Michael Frayn, Clockwise, 1986

As in prior periods, markets have climbed a ‘wall 

market caused by the closure of key Gulf waterway 
the Strait of Hormuz. We have noted that markets 

and evidence of recovery are quickly pricing in the 

to the oil market would be temporary. It was expected 
the Iranian leadership would quickly buckle under US 

could be installed and global oil markets would 
be able to return to normal. However, despite the 
Memorandum of Understanding and supposed 
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It is important to remember that the value of investments and the income from them can fall as well as rise. 
Past performance is not necessarily a guide to future performance. Investors may not get back the amount invested.



In terms of the economic impact, markets and 

treat this as evidence that the economic consequences 

risk of complacency here as there are a number of 
technical factors that have kept the oil price lower. 
Firstly, there was a co-ordinated release of four 

to draw on oil in storage or reroute supplies to higher 
bidders. Secondly, Chinese and Asian demand for oil 
has been rather lower than expected due partly to 
economic weakness. Thirdly, oil markets have been 
wrong-footed by President Trump’s messaging on 

and thus making traders unwilling to take long-term 

as well as rapidly rising prices of raw materials used 
by companies and this has led central banks to start 

to raise interest rates. Indeed, the European Central 
Bank increased interest rates in what was seen as 

products that we actually buy such as jet fuel, diesel 

remained high and supplies are becoming increasingly 

rates intact. It is fair to say that the market has so far 
been proven more correct than economic forecasters, 

growth and defensive holdings. 

their AI and data capability, with spending expected 
to increase for the next few years. Whilst much of 

computer hardware manufacturers, there will also 
be requirements for data centre building which in 
turn will need raw materials, land and tradespeople. 

have had to go to the capital markets for funding. 

investment banks. In summary, parts of the global 
economy that are oriented toward the AI build-out 
are performing strongly, while other parts are weaker, 
and this includes considerable numbers of the lower-

rates of key parts of the economy. 
We believe that this supports a ‘higher for longer’ 

stance on interest rates, where central banks will 

in unemployment and economic growth, and thus 
broadly keep rates where they are. With yield 

environment for bonds.
 

 
a broadening range of companies

performance of technology-oriented shares, investors 

scope for disappointment. There is no doubt that 

Companies and individuals have only just begun to 

broadening range of companies.
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D

Periods of dominance by a single region or sector can tempt investors to follow recent winners. However, this 

• 
• Sector and style: Blending growth with value, quality, and defensive approaches avoids over-reliance on a 

single style and improves resilience.
• 

outcomes.

D We are delighted to announce that Damon Shaw has joined the team. Damon brings over 30 years of 

roles with major life insurance companies and high-street banks. For the past decade, he has operated as an 
Independent Financial Adviser, delivering bespoke advice to clients. We extend Damon a warm welcome to 
AMR.
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Sources: FE Analytics, LSEG FTSE Russell Indices. Based on Total Returns in Sterling.
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