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Global wealth owned 
by women in 2018
42%

Assets held in non-financial 
form by women

75%

Up from 27% 
in 2009

73% held 
by men

22% owned 
by men

16% of women 
own financial assets 

in a “risky form” 

Source: Credit Suisse, Boston Consulting Group, EC: Household Finance and Consumption Survey. 
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Women and wealth
News that Denise Coates, CEO of gambling firm Bet365, was paid an annual wage of £265m caused controversy but highlighted how women are slowly 
taking a larger share of global wealth. Whether through work, inheritance or divorce, women are now wealthier; they also tend to be more risk averse.

Carney denies BoE 
‘scaremongering’
Mark Carney has defended the BoE from 
accusations of Brexit scaremongering to the 
Treasury Committee.  

He told MPs the assessments, which said 
‘no-deal’ could have a worse economic effect 
than the global financial crisis, came from years 
of work by senior economists alongside 150 
different BoE professionals, and wasn’t the 
result of an “exam crisis”. However, he said the 
financial sector is “in a position that it needs to 
be for a tough scenario”. 

Hinesh Patel, portfolio manager, Quilter 
Investors, says: “This is just the latest blow 
to May’s Brexit deal, but it’s good to see 
Carney defending the bank’s analysis. These 
are scenarios that are truly in the bounds of 
possibility – we must stay alert to such extreme 
tail risk.”

Royal Dutch Shell links 
pay to carbon targets
Royal Dutch Shell is to link carbon emissions 
targets to executive pay in response to 
shareholder pressure over climate change.   

The company issued a joint statement with 
a leadership group of institutional investors, 
including Robeco and the Church of England 
Pensions Board, on steps to demonstrate 
alignment with the goals of the Paris 
Agreement on climate change. 

It outlined plans to reduce its net carbon 
footprint by around 20% by 2035 and around 
half by 2050 alongside targets linked to 
remuneration. 

The latter would link energy transition and 
long-term remuneration, although the final 
plan is still being discussed, which will be 
subject to a shareholder vote at the 2020 AGM. 

Tech names bounce back
Last week, US markets had their best week in 
seven years as investor sentiment rebounded in 
the run up to President Trump’s G20 meeting 
with China’s Xi Jinping and Americans opened 
their wallets for a record Black Friday. 

The Nasdaq index jumped almost 6.5% with 
the S&P gaining close to 5%. Tech stocks 
generally led the charge. Salesforce leapt 17% 
on strong earnings while the recently mauled 
graphics chip maker NVIDIA, bounced back 
12%.

Amazon jumped almost 13% and made 
further gains on Monday thanks to a Black 
Friday where online sales jumped 26% on last 
year. 

Monday’s move saw Amazon briefly become 
the world’s most valuable company – days 
after Microsoft lifted the title from Apple.

Credit: Twocoms/Shutterstock Credit: Reuters
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Equities % Change GBP % Change USD

FTSE All-Share (UK) -1.65 -1.95

MSCI AC World -0.86 -1.18

S&P 500 (US) -1.39 -1.59

NASDAQ (US) -1.51 -1.71

MSCI Europe ex UK -1.04 -1.35

TOPIX (Japan) -0.69 -0.99

MSCI Asia ex Japan 1.23 0.92

MSCI Emerging Markets 0.72 0.41

Fixed Income1 

BB Global-Aggregate TR Index 0.40 0.43

BB Global-Agg Treasuries TR Index 0.45 0.49

BB Global-Agg Corporate TR Index 0.34 0.38

BB Global High Yield TR Index 0.30 0.33

Commodities

S&P Energy Index 2.50 2.19

S&P Precious Metals Index 1.33 1.02

S&P Industrial Metals Index 1.43 1.12

S&P Agriculture Index 2.06 1.75

Currencies2

JPM UK FX Exchange Rate Index -0.29 -0.29

JPM US FX Exchange Rate Index 0.01 0.01

JPM Euro Area FX Exchange Rate Index -0.33 -0.33

Market data – % change in week ending 5/12/2018

These are scenarios that are 
truly in the bounds of 
possibility – we must stay alert 
to such extreme tail risk.

GSK suffers on Tesaro deal
Pharmaceutical giant GlaxoSmithKline saw its 
share price fall 7.7% on Monday (3 Dec) after it 
announced plans to buy US biotech firm Tesaro 
for $5.1bn. 

It is the first major acquisition for the company, 
which also confirmed it had sold its Indian 
Horlicks business to Unilever for $3.8bn, since 
completing its recent strategic review.  

Tesaro specialises in cancer treatments and 
has an ovarian cancer drug available in the 
US and Europe. But the company lost $466m 
in the nine months to 30 September 2018 
and the acquisition price represents a 110% 
premium on the average share price. 

GSK said the deal would accelerate the build of 
its oncology pipeline and commercial footprint.

Chart of the week
Crude numbers: After being closely correlated for decades, oil and gas prices are diverging fast. 
Since the start of October WTI prices have fallen c35% while natural gas prices are up almost 40%. 

Roof falls in on UK 
housebuilders
The UK’s housebuilders and estate agents 
suffered last week as they were whip-sawed 
between weaker housing data and Brexit fears. 

Although the latest Nationwide housing data 
showed UK house prices edging higher in 
November – average prices gained 1.9% 
y-o-y – it was the first time that the measure 
had dipped below 2% for five years thanks to 
the uncertain economic outlook and broader 
Brexit fears.

Over the course of last week, the UK’s biggest 
housebuilders such as Taylor Wimpey, Bellway 
and Persimmon all fell more than 12% as a 
consequence. Other housebuilders such as 
Crest Nicholson and Redrow also suffered 
losses as did estate agents Countrywide and 
Savills.

Index data as at COB Wednesday 5 December 2018. All sources Quilter Investors unless otherwise stated.
1 Bloomberg Barclays index data. 2 JP Morgan Real Broad Effective Exchange Rate CPI Indices.

Source: Quilter Investors/Macrobond. *WTI scaled by 5.8 for comparison purposes as per SPE: 
https://www.spe.org/industry/unit-conversion-factors.php

Hinesh Patel, portfolio manager, Quilter Investors

Credit: Willy Barton/shutterstock
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Important information
Past performance is not a guide to future 
performance and may not be repeated. 
The value of investments and the income 
from them may go down as well as up 
and investors may not get back any of 
the amount originally invested. Because 
of this, an investor is not certain to 
make a profit on an investment and may 
lose money. The performance data do 
not take account of the commissions 
and costs incurred on the issue and 
redemption of shares. Exchange rate 
changes may cause the value of overseas 
investments to rise or fall.
This communication is issued by Quilter 
Investors Limited (“Quilter Investors”), 
Millennium Bridge House, 2 Lambeth Hill, 
London, United Kingdom, EC4V 4AJ. Quilter 
Investors is authorised and regulated by the 
Financial Conduct Authority. 
This communication is for information 
purposes only. Nothing in this 
communication constitutes financial, 
professional or investment advice or 
a personal recommendation. This 
communication should not be construed as 
a solicitation or an offer to buy or sell any 
securities or related financial instruments 
in any jurisdiction. No representation or 
warranty, either expressed or implied, 
is provided in relation to the accuracy, 
completeness or reliability of the information 

contained herein, nor is it intended to be 
a complete statement or summary of the 
securities, markets or developments referred 
to in the document.
Any opinions expressed in this document are 
subject to change without notice and may 
differ or be contrary to opinions expressed 
by other business areas or companies within 
the same group as Quilter Investors as a 
result of using different assumptions and 
criteria.
Quilter Investors is not licensed or regulated 
by the Monetary Authority of Singapore 
(“MAS”) in Singapore. This document has not 
been reviewed by MAS.
QIL-199-18/218-1773/SK18218

Further information for 
financial advisers:
Visit www.quilterinvestors.com 
to read our latest thinking, 
download portfolio data and 
watch investment updates from 
our portfolio managers.

To speak to one of our 
Investment Directors call  
0207 167 3700 or email  
enquiries@quilterinvestors.com


