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UK Growth & Inflation

Source: Bloomberg, ONS, CCLA as at Feb 2026. The market review, analysis, and any projections contained in this document represent the current house view and should not be relied 

upon to form the basis of any investment decisions. Past performance is not a reliable indicator of future returns.

2 Room 151

2026 global backdrop is supportive for developed markets. UK GDP continues to expand. It is further supported by a favorable 

consumer and capex backdrop this year. Government intervention is likely to bring CPI down to ~2% from Q2 building a case for rate 

cuts. 
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Markets

Source: Graph: ONS, CCLA as at Mar 2026. *RPI-CPI conversion: -0.75%. The market review, analysis, and any projections contained in this document represent the current house view and 

should not be relied upon to form the basis of any investment decisions. Past performance is not a reliable indicator of future returns.

3 Room 151

The Bank of England cut rates in Dec 2025. Markets have shifted from pricing two further cuts this year to now expecting two hikes by 

year-end. The curve is now higher than it was two years ago. 
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S&P 500 Since The War Started

Source: Bloomberg, CCLA as at 26 March 2026.

4 Barnardo's

6200

6300

6400

6500

6600

6700

6800

6900

7000

2
5

/0
2

/2
0

2
6

 1
4

:1
5

2
5

/0
2

/2
0

2
6

 1
6

:4
5

2
5

/0
2

/2
0

2
6

 1
9

:1
5

2
6

/0
2

/2
0

2
6

 1
4

:1
5

2
6

/0
2

/2
0

2
6

 1
6

:4
5

2
6

/0
2

/2
0

2
6

 1
9

:1
5

2
7

/0
2

/2
0

2
6

 1
4

:1
5

2
7

/0
2

/2
0

2
6

 1
6

:4
5

2
7

/0
2

/2
0

2
6

 1
9

:1
5

0
2

/0
3

/2
0

2
6

 1
4

:1
5

0
2

/0
3

/2
0

2
6

 1
6

:4
5

0
2

/0
3

/2
0

2
6

 1
9

:1
5

0
3

/0
3

/2
0

2
6

 1
4

:1
5

0
3

/0
3

/2
0

2
6

 1
6

:4
5

0
3

/0
3

/2
0

2
6

 1
9

:1
5

0
4

/0
3

/2
0

2
6

 1
4

:1
5

0
4

/0
3

/2
0

2
6

 1
6

:4
5

0
4

/0
3

/2
0

2
6

 1
9

:1
5

0
5

/0
3

/2
0

2
6

 1
4

:1
5

0
5

/0
3

/2
0

2
6

 1
6

:4
5

0
5

/0
3

/2
0

2
6

 1
9

:1
5

0
6

/0
3

/2
0

2
6

 1
4

:1
5

0
6

/0
3

/2
0

2
6

 1
6

:4
5

0
6

/0
3

/2
0

2
6

 1
9

:1
5

0
9

/0
3

/2
0

2
6

 1
3

:1
5

0
9

/0
3

/2
0

2
6

 1
5

:4
5

0
9

/0
3

/2
0

2
6

 1
8

:1
5

1
0

/0
3

/2
0

2
6

 1
3

:1
5

1
0

/0
3

/2
0

2
6

 1
5

:4
5

1
0

/0
3

/2
0

2
6

 1
8

:1
5

1
1

/0
3

/2
0

2
6

 1
3

:1
5

1
1

/0
3

/2
0

2
6

 1
5

:4
5

1
1

/0
3

/2
0

2
6

 1
8

:1
5

1
2

/0
3

/2
0

2
6

 1
3

:1
5

1
2

/0
3

/2
0

2
6

 1
5

:4
5

1
2

/0
3

/2
0

2
6

 1
8

:1
5

1
3

/0
3

/2
0

2
6

 1
3

:1
5

1
3

/0
3

/2
0

2
6

 1
5

:4
5

1
3

/0
3

/2
0

2
6

 1
8

:1
5

1
6

/0
3

/2
0

2
6

 1
3

:1
5

1
6

/0
3

/2
0

2
6

 1
5

:4
5

1
6

/0
3

/2
0

2
6

 1
8

:1
5

1
7

/0
3

/2
0

2
6

 1
3

:1
5

1
7

/0
3

/2
0

2
6

 1
5

:4
5

1
7

/0
3

/2
0

2
6

 1
8

:1
5

1
8

/0
3

/2
0

2
6

 1
3

:1
5

1
8

/0
3

/2
0

2
6

 1
5

:4
5

1
8

/0
3

/2
0

2
6

 1
8

:1
5

1
9

/0
3

/2
0

2
6

 1
3

:1
5

1
9

/0
3

/2
0

2
6

 1
5

:4
5

1
9

/0
3

/2
0

2
6

 1
8

:1
5

2
0

/0
3

/2
0

2
6

 1
3

:1
5

2
0

/0
3

/2
0

2
6

 1
5

:4
5

2
0

/0
3

/2
0

2
6

 1
8

:1
5

2
3

/0
3

/2
0

2
6

 1
3

:1
5

2
3

/0
3

/2
0

2
6

 1
5

:4
5

2
3

/0
3

/2
0

2
6

 1
8

:1
5

2
4

/0
3

/2
0

2
6

 1
3

:1
5

2
4

/0
3

/2
0

2
6

 1
5

:4
5

2
4

/0
3

/2
0

2
6

 1
8

:1
5

2
5

/0
3

/2
0

2
6

 1
3

:1
5

2
5

/0
3

/2
0

2
6

 1
5

:4
5

2
5

/0
3

/2
0

2
6

 1
8

:1
5

(b
la

n
k)



S&P 500 Over Time 

Source: Bloomberg , CCLA as at 26 March 2026.

5

Chaco War 1932

Italo-Ethiopian War 1932

Spanish Civil War 1936
Sino-Japanese War 1937

Russo-Finnish War / WWII 1939
Greek Civil War (1944)

Greek Civil War (1946)
Arab-Israeli War (1948)

Korean War 1950
Algerian War / Vietnam War 1954

Arab-Israeli War (1956)Arab-Israeli / Six-Day War 1967

War of Attrition 1969
Yom Kippur / Arab-Israeli War 1973

Dirty War 1976
Afghan War 1978

Iran-Iraq War 1980
Arab-Israeli / Falklands War 1982

Gulf War 1990

Bosnian Conflict 1992

Kosovo Conflict 1998
Afghanistan War 2001

Iraq War (2003)

Syrian Civil War 2011
Iraq War (2013)

Ukraine Crisis (Crimea) / Yemen War 2014

Russia-Ukraine Conflict 2022
Israel-Hamas War 2023

1

10

100

1000

10000

1

10

100

1000

10000

1928 1938 1948 1958 1968 1978 1988 1998 2008 2018

S&P 500 Index Earnings per share Crisis

Barnardo's



Important 
information

This document is issued for information purposes only. It does 

not constitute the provision of financial, investment, or other 

professional advice. CCLA strongly recommend you seek 

independent professional advice prior to investing. Any 

forward-looking statements are based upon current opinions, 

expectations and projections. Actual results could differ 

materially from those anticipated.  

We, CCLA Investment Management Limited (registered in 

England & Wales, No. 02183088 and CCLA Fund Managers 

Limited registered in England & Wales, No. 8735639  at One 

Angel Lane, London, EC4R 3AB) are part of the Jupiter Group 

and are authorised and regulated by the Financial Conduct 

Authority. 

All names, logos and brands shown in this document are the 

property of their respective owners and do not imply 

endorsement. These have been used for the purposes of this 

presentation only and its intended audience. This document is 

not for wider distribution. 

For information about how we obtain and use your personal 

data please see our privacy policy at www.ccla.co.uk/privacy-

notice.
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