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2024 Capital Market Outlook 



The Wigmore Association is a group of five family offices from around the globe. They serve similar clients – generally 
families of wealth – and all are committed to helping those families achieve their financial and life goals. 

Wigmore members are a diverse group with their own individual investment methods and philosophies who come 
together to talk about strategies, share information and exchange ideas with a goal of serving their clients better. 

As 2024 begins, leaders from the Wigmore Association offer their perception of the current market environment and 
their outlook for the coming year.
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Wigmore CIOs share a conviction that the global
economy should continue to grow in 2024, but at a
slower pace than 2023. They attribute weakening
growth mainly to the delayed effects of global interest
rate hikes aimed at controlling inflation. Most major
institutions, including the World Bank, International
Monetary Fund, and the UN forecast slower global GDP
growth, with estimates ranging from 2.4% to 2.7% in US
dollar terms, lower than the pre-pandemic trend of
3.0%.

Simone Rouse, Head of Investment Solutions for
Mutual Trust in Australia points out that slowing will not
be felt equally. “We expect the US to slow from a
position of strength, while Europe, already showing
early signs of stagnating growth, is not expected to
improve significantly. Meanwhile, China may struggle
to sustainably reignite its economy, given the
challenges facing the debt-laden property sector”.

Michael Heise, Chief Economist at HQ Trust based in
Germany agrees that the US economy has remained
robust despite interest rate increases, while the euro
area has been more or less stuck in stagnation for
many quarters. “We believe the euro region is likely to
recover moderately in 2024, but the overall growth rate
will hardly be much above 1%.”

In Australia, according to Rouse, inflation, including
wage inflation, remains more elevated than other
developed markets and interest rates are expected to
remain higher for longer. "Our mortgage market relies
more on variable rates compared to US fixed rates,
which is driving pockets of pain and negative sentiment
across some segments and sectors of society.
However, our country is also experiencing record
immigration which has been supporting demand,
particularly for residential property and the overall
Australian economy.”

“In the absence of 
supply shocks, we 
agree that a soft landing 
for the global economy 
is possible as inflation 
continues to abate,” 

says Nelson Abrahão, Investment Strategist for Turim in
Brazil. He anticipates Brazil’s economy growing by
about 1.5 to 2%, a number that aligns with consensus
estimates. “We expect the Brazilian Central Bank to
reduce rates to 9% by the end of 2024, down from
11.75% at the beginning of this year. Our projection
leans toward a downside asymmetry for this rate
adjustment.”

“In Mexico,” says Edmundo Recio of Promecap, “there
is a large federal election in June 2024 where we will
elect a new president and both houses of congress. We
anticipate a strong first half spurred by a large fiscal
impulse before the elections.” Recio expects economic
momentum to decelerate during the second half,
closing the year with growth slightly below 2%.
“Inflation is likely to exceed our central bank target, but
Banxico will start cutting Rates once the economy
shows signs of deceleration.”

Amid the challenging global economic environment,
the US economy is projected to grow in the range of
1.4% to 2.0%.

“Expected growth is 
still positive but lower 
than the 2.5% growth in 
2023,” explains Nathan 
Sonnenberg, CIO of  
Pitcairn in the US. 
“While there are risks of 
a more pronounced 
downturn, there is also 
potential for a gradual 
recovery.” 

Sonnenberg and the firm’s Chief Global Strategist Rick
Pitcairn acknowledge potential downside risks that
include escalating geopolitical conflicts, severe supply
disruptions, or financial market turmoil. Among the
potential upside catalysts, they cite faster easing of
geopolitical tensions, mitigation of inflationary
pressures, and proactive policies that drive a stronger-
than-expected economic rebound.
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Global Economy Expected to Grow at Slower 
Positive Rate with Diverging Results in 
Countries and Regions
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Developed Central Banks are Likely to Ease 
Policy with Data Guiding the Timing and 
Magnitude of Cuts

Predicting central bank decisions is always a tricky 
business as it depends on complex and constantly 
evolving economic data and interpretation of that data. 
Leaders of Wigmore members firms seem to be aligned 
with overall market sentiment and believe central 
banks in developed economies are likely to start 
reducing interest rates in 2024. 

Though multiple central banks are expected to 
implement rate cuts in order to maintain the current 
monetary policy stance and respond to falling inflation, 
Turim believes “the extent of these cuts will be 
contingent on the dynamics of inflation and growth, 
leading to some divergence between countries.”

 HQ Trust’s Heise concurs that rates will be cut but also 
thinks  central banks are likely to continue the gradual 
reduction of their balance sheets. Smaller balance 
sheets could be a counterweight, softening the effect 
of rate cuts. He also believes “the size of interest rate 
reductions may be a disappointment for markets that 
are presently quite optimistic regarding inflation and a 
loosening of monetary policy.” Heise sees the most 
probable scenario for inflation as a stabilization of 
headline figures somewhere around 2.5% to 3% in the 
next months. “This will not entice central banks to 
venture into aggressive rate cuts, in my view.”

“The unprecedented simultaneous global monetary 
tightening does appear to be working to reduce 
inflation,” says Rouse. “However, the experiment is 
ongoing. Near-term success may not imply success 
over the medium term if the US Federal Reserve is 
unable to maintain its dual mandate of maximum 
employment and keeping prices stable.” 

“No doubt central banks face a delicate balancing act 
in 2024,” says Pitcairn. 

“While markets expect 
rate cuts, the timing and 
magnitude will depend 
on economic data, thus 
creating navigation 
challenges for global 
central banks.” 

In the US, the Fed is forecast to deliver multiple cuts, 
potentially starting in the first half of the year and 
reaching a range of 3.75% to 4% by year end. Rouse is 
not convinced the Fed will meet such an early start 
date. She thinks Fed cuts may materialize in the 
second half of 2024, lagging the market’s expectations. 

Beyond the US, Pitcairn’s Sonnenberg thinks the 
European Central Bank is likely to start easing as soon 
as March or April, although cuts may come at a slower 
pace than the Fed. In Australia, persistent inflation is 
likely to see the Reserve Bank of Australia keep rates on 
hold during 2024, according to Rouse. 

“This is contrary to  
current market pricing 
which indicates rate  
cuts by the RBA 
starting September 
2024.”

Central banks may need to be both data-dependent 
and adaptive in the coming year. As Recio notes, 
elevated interest rates have already started to impact 
consumer spending and corporate growth. As central 
banks navigate an end to their tightening efforts, Recio 
believes “the effectiveness of these strategies will 
hinge on balancing economic growth and managing 
inflation.”



Inflationary pressures, caused by labor costs and
continued robust growth, could pressure central banks
into further rate hikes or keeping interest rates high for
longer, says Recio Mexico’s Promecap. “Inflation does
stand out as a critical risk,” agrees Turim who notes
that disinflation mainly came in the goods sector and
commodity prices. Abrahão also cites the inflationary
side effects of geopolitical factors, such as oil prices
and freight rates. “This is especially noteworthy since
fixed income markets currently price in a very benign
inflation environment.”

“Service inflation may 
prove stickier at a level 
higher than central 
banks are comfortable 
with.” 

Heise agrees that reacceleration of inflation would
oblige central banks to reverse a softening tendency
and return to a tightening mode.
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“Oil and commodity prices could certainly be behind 
such a risk scenario. These have contributed to 
declining inflation lately but could easily U-turn in the 
case of further geopolitical tensions in the Middle East. 
Therefore, I believe, inflation is the number one fact for 
investors to keep an eye on.” 

Mutual Trust’s Rouse also believes that focus remains 
on the balance between cooling inflation and slowing 
economic growth, with a heightened risk of a second 
inflation wave if the Fed cuts rates too quickly.

Wigmore’s investment leaders are wary of other 
potential risks as well. “Geopolitical tensions and the 
rewiring of global partnerships and supply chains will 
remain a source of volatility for investment markets and 
commodity prices,” says Rouse. Like her colleagues, 
Rouse is also closely watching elections across the 
globe as more than 46% of the world’s population, 
representing 80% of global market capitalization, goes 
to the polls this year. 

Source: M
acrobond

What are the key risks investors should be 
focused on in 2024? 



"Over 40 elections, 
including those in 
Taiwan, India and the 
US, could potentially 
increase market 
volatility and impact 
economic outcomes.”

Pitcairn and Sonnenberg are also cognizant of political
risk and note that the US presidential election could
inject volatility into the market, particularly if the result
is contested or a controversial figure wins.

The Pitcairn team is also watching the risk of recession
in the US, which has moderated in recent months, but
is still present. “There is also risk of interest rate
volatility and a market correction,” says Sonnenberg.
“We think the risk of an equity correction in the US is
heightened due to valuation concerns.”

Rouse notes risks for the Asia-Pacific region as well.
“China property market concerns remain high,
including consequences for the country’s financial
system broadly. In Australia, while the energy transition
presents many opportunities, it also sits as a lurking
risk for energy supply security as pressure on the grid
sees a rising demand-supply imbalance in future
years.”

Technological disruption and climate change present
some level of risk in 2024 and going forward, but
geopolitical risks seemed to be a more pressing worry.
Escalation of the ongoing war in Ukraine, Middle East
tensions or China/Taiwan conflict could disrupt global
supply chains, spark energy price spikes, and trigger
investor panic. “Geopolitical factors continue to be
unpredictable elements that can disrupt economic
expansion and/or financial markets,” says Recio.
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What are the key risks investors should be 
focused on in 2024? 



“Diversification is key,” says Sonnenberg, “we always
recommend our clients spread their investments
across multiple and various asset classes to mitigate
risk. I believe our Wigmore colleagues share a
commitment to this fundamental principle.”

Recio says Promecap is focusing on quality,
particularly companies with stable cash flows, high
profitability and resiliency. One of the firm’s favorite
regions for equities is Japan due to structural shifts,
improving profitability and earnings growth
expectations.

Similarly, Sonnenberg says Pitcairn is focused on value
and resilience. “We are looking at assets offering
stability and upside potential along with reasonable
valuations.” In a period when US markets might face
headwinds, Pitcairn notes that his firm and many
analysts see potential in international investments,
particularly in undervalued markets like the UK,
emerging markets, or specific sectors like Chinese
technology.

Among emerging markets, Turim is optimistic about
Brazilian assets. “We deem Brazil undervalued on both
an absolute and relative basis. The currency has
potential for appreciation due to an improved trade
balance and given Brazil's favourable position in the
global macro environment, it is likely to attract portfolio
flows.” Turim believes the Brazilian central bank’s
conservative approach to the rate cut cycle, the
country’s growing economy, and lower interest rates
should also attract flows to Brazil’s equity market.

“Fixed income still 
provides good 
opportunities to 
generate stable returns 
given that rates are 
expected to start 
coming down and 
correlations with 
equities could 
normalize.”

Recio continues, “We are focusing on quality with a
preference for investment grade securities.” Also
looking at fixed income opportunities, the Pitcairn team
believes short-term corporate bonds could be an
attractive option for income seekers given their higher
yield and lower risk compared to longer term bonds,
particularly amid a potential volatile market. “We also
see opportunity in fixed income offering positive real
yields, that is returns that could outpace inflation, with
US Treasuries potentially preferred over some riskier
corporate bonds.

Wigmore members are also focusing significant
attention on alternative assets. “We continue to
selectively increase exposure to alternative asset
classes – predominantly long-term, illiquid, unlisted
assets,” says Rouse. Her firm Mutual Trust favors
adding new capital toward Private Credit, with a
preference for Australia over international, given
supportive structural drivers, including the more
immature but growing market. Rouse also believes
Australian unlisted Commercial Property and Global
Venture Capital Secondaries strategies offer selective
buying opportunities for long-term investors but
cautions that choosing experienced active managers is
important for exposure in these areas. Heise agrees
that opportunities should evolve in the area of illiquid
assets, like private equity, private debt, and real estate.
“Prices of these assets have declined considerably and
are still under pressure in some segments,” he notes.

“New investment 
vintages may therefore 
be quite profitable in 
the long run.” 

On the alternatives side, we like infrastructure to
protect against the risks of sticky or higher inflation,”
says Promecap’s Recio. Private credit has also been
gaining in relevance, according to Recio, given that the
traditional banks are taking a step back, yield spreads
are attractive, and companies need tailor-made
financing solutions.
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Non-US Assets and Alternative Investment 
Strategies Spark Interest in 2024



The Pitcairn team is looking beyond traditional assets
as well. “While enthusiasm for artificial intelligence has
focused on the established giants, we think there is
promise among less well-known companies applying AI
in creative ways,” says Pitcairn.

“With interest rates still 
elevated and ongoing 
uncertainty, diversifying 
into real estate, private 
credit and commodities 
should offer stability 
and solid potential 
returns.”

Rouse agrees there is potential among commodities.
“Within the focus on critical minerals, we see long-term
opportunity for copper – supported by a global supply
imbalance as the electrification of everything gathers
momentum, though we do acknowledge that cyclical
drivers may drive near-term volatility.”
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Non-US Assets and Alternative Investment 
Strategies Spark Interest in 2024



“Global investment markets, over the long-term,
consistently prove relatively resilient,” states Rouse.
“While the future environment appears complex, we
believe investors should remain mostly invested in risk
assets (as part of a well-balanced portfolio) over the
long term. It is important to remain disciplined and
patient, while also taking advantage of attractive
investment opportunities to help build long-term
wealth.

“Rapidly declining inflation and the improving
purchasing power of wages and other income
contributes the most to my optimism,” says Heise. “If
the process of disinflation continues and does not stall,
for example due to oil price risks, then consumer
confidence and real consumer spending, which have
been battered by high inflation, will increase and
prevent recessionary tendencies in our economies.”

Rouse points to technological advancements and the
global focus on a greener planet as significant
transitions that may support economic growth,
productivity, and new industries. As for her home
country, “Australia is supported by a growing
population, an envious endowment of natural
resources critical to the global energy transition, and a
comparatively stable political landscape, while being
relatively geographically isolated from geopolitical
tensions.” In Mexico, Recio notes there is optimism
that nearshoring will continue to drive demand and
interest for Mexican assets. He explains that
investment is surging at a strong pace, which suggests
promising prospects for both the economy and
companies. Banxico’s monetary easing is expected to
begin this year and should help the economy rebound,
leading to a cyclical shift for stocks going forward,
Recio concludes.

“Mexico is also likely to 
benefit from potential 
positive spillover 
emanating from a 
strong US economy and 
markets.”

Our best case scenario envisions a soft landing, with
mild upward movement in unemployment rates helping
to bring inflation down toward central bank targets.
Looking ahead, we are excited about AI applications
that are expected to boost productivity, a key factor for
long-term wealth creation.

Sonnenberg sees several factors fueling optimism for
2024 and beyond including economic recovery as
global GDP growth continues, job markets show
resilience and evolving industries like renewable
energy, biotechnology, and tech promise further
advancements, offering investors avenues for potential
growth.

Several of the Wigmore leaders specifically cited
technology and artificial intelligence as a source of
optimism, including Turim, Rouse, Recio and both
Pitcairn and Sonnenberg.

Among the scope of imminent technological advances,
Sonnenberg cites artificial intelligence, with immense
potential across industries from healthcare to finance,
automation and robotics, with optimized processes
and higher productivity driving economic growth, and
digitalization across various sectors, which opens new
markets and opportunities for innovative companies.
Turim notes that technology, specifically AI
applications, are expected to boost productivity, a key
factor in long-term wealth creation.

Pitcairn is also optimistic that increased collaboration
on global challenges like climate change and pandemic
preparedness could foster global stability and
confidence, helping to de-escalate conflicts and
benefit long-term investments. Despite ongoing trade
disputes, global trade volume is expected to continue
growing, potentially benefiting export-oriented
companies and related investments.
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Resilient Global Markets, Falling Inflation and 
Technological Advances Drive Optimism for 
2024
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Setting standards for over two decades, HQ Trust is the multi-family office of the Harald Quandt family. We take 
care of the assets of individuals, families and foundations, as well as providing advice to institutional investors, 
especially pension funds.

Individual, exclusive and independent of banks, we support your family with a clear strategy, forward-looking 
planning and professional management of your assets. We work together in partnership with you and offer 
transparency across all decisions.

HQ Trust looks after the assets of around 100 wealthy families. We also advise institutional investors with total 
assets of more than €30 billion.

One of Germany’s largest multi-family offices.

Mutual Trust provides integrated wealth and professional services to Australia’s most successful families, family 
businesses, trustees, not-for-profits and individuals.  We build purposeful, long-term relationships with our clients 
to help preserve and grow their wealth for future generations.

Building and sustaining significant family wealth and values does not just happen.  It takes careful planning and 
deep engagement across generations. We start by working with our families to establish a clear vision for the 
purpose of their wealth.  With this focus and alignment, we then help families create and execute a Family Strategy 
that will achieve their Purpose of Wealth for generations to come.

Helping families achieve what matters most.

www.hqtrust.de

www.mutualtrust.com.au

Members of the Wigmore Association
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Pitcairn’s unique Shared Single-family Office™ model provides unparalleled service to wealthy families and other 
family offices. 

With a heritage dating back to the firm’s founding in 1923, Pitcairn has a long-standing tradition of helping ultra-
high-net-worth families navigate the complexities of wealth and plan for the future. 

The firm's comprehensive services include investment advisory, wealth management, tax, trust and estate planning, 
risk management, accounting, and household-level financial services as well as family education and family 
governance support. 

The firm is headquartered in suburban Philadelphia, with offices in New York, suburban Washington, DC, and a 
presence in Florida.

The preeminent US multi-family office.

Promecap (Asesores Patrimoniales) arises from the founding family’s need to professionally handle their legacy 
through an institutional platform.

Nowadays, we manage our client’s investments with an independent style, creating tailor made proposals for each 
family’s specific needs, using state of the art technology and providing them access to a range of high-end local and 
global products.

Built on private equity prowess – Mexico’s leading multi-family office.

www.pitcairn.com

www.promecap.com.mx

Members of the Wigmore Association
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At Turim, we believe that a client’s legacy goes beyond money, assets and business. It also encompasses 
reputation, beliefs, values, virtues, stories and opportunities – a generation building opportunities from which the 
next generations should be able to seize and make the best of. Our one and only focus since 2001 is to deliver 
outstanding service.

With growing globalization, it has become increasingly difficult for families and institutions to manage and preserve 
their assets, as well as perpetuate their values across generations and borders. Our unique approach to multi-family 
office provision enables families of wealth to address their significant and complex needs in the short, medium and 
predominantly, long term.

The pioneer of the family office industry in Brazil.

www.turimbr.com

We thank you for taking the time to read our 2024 Capital Market Outlook.

The Wigmore Association

Members of the Wigmore Association
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Disclaimers

HQ Trust-Disclaimer related to Germany

This presentation serves informational purposes only. The information it contains may neither be duplicated nor made 
available to third parties without the consent of HQ Trust GmbH. It should not be construed as investment advice, financial 
analysis or a solicitation to buy or sell securities or as any other recommendation within the meaning of the German Securities 
Trading Act (Wertpapierhandelsgesetz, WpHG). Although the information contained herein is based upon sources we consider 
to be reliable, we make no warranty, either express or implied, as to its accuracy, completeness, currency or quality. The 
presentation should neither be considered as general investment advice nor be used as the basis for specific investment 
decisions. Furthermore, the presentation provides neither implicit nor explicit recommendations regarding the way in which 
client assets should be invested, since the investment strategy must be determined according to the individual client’s 
investment objectives. Information on indices in this document is exclusive of management fees and transaction costs. Direct 
investments in the indices are not possible. 
 Data on market indices, composite indices, benchmarks or other measures of relative performance over a certain period 
(benchmark) is provided for informational purposes only and does not imply that the portfolio is comparable with the 
benchmark in terms of return, volatility or other results. The composition of the benchmark does not necessarily correspond to 
the structure of the portfolio in terms of factors such as expected and actual returns, investment policy, investment 
restrictions, sectors, correlations, concentration, volatility or tracking error targets, which may all change over time. Data on 
market indices, composite indices, benchmarks or other measures of relative performance over a certain period (benchmark) 
is provided for informational purposes only. HQ Trust assumes no liability for client assets performing in line with, exceeding or 
falling below the benchmark. The past performance of an index, a benchmark or other reference is no reliable indication of 
future performance. Simulated, model-based or hypothetical performance has inherent limitations. Simulated results are 
hypothetical and do not represent the current market situation. Significant economic and market factors (e.g. liquidity 
restraints) which affect current decision-making may thus not be taken into account. The simulated results were calculated 
using a model based on data available ex post, among other things. The results shown include the reinvestment of dividends 
and other income, but exclude costs that would have been borne by the client and which would have therefore reduced 
income. The presentation does not give any indication that the client will achieve results in line with or similar to those shown. 
Simulations and forecasts are not reliable indicators of future performance. 
 Furthermore, the material should not be construed as an offer or solicitation of an offer to persons subject to jurisdictions 
which prohibit such offers or solicitations, nor to persons to whom such an offer or solicitation of an offer may not be made. 
Persons or groups of persons in possession of this document must do their own research regarding the applicable laws and 
provisions of the relevant jurisdictions. HQ Trust does not offer its clients tax or legal advisory services. All investors are 
strongly advised to consult their tax or legal advisor about potential investments. Tax, legal and regulatory treatments depend 
on personal circumstances and may be subject to changes. 
 The opinions expressed herein represent our prevailing views at the time of delivery of the presentation only, which are subject 
to change at any time without prior notice and may not be in agreement with opinions expressed at a later date. 
Certain logos, trade names, trademarks and copyrights included in the Presentation are strictly for identification and 
informational purposes only. Such logos, trade names, trademarks and copyrights may be owned by companies or persons not 
affiliated with HQ Trust GmbH and no claim is made that any such company or person has sponsored or endorsed the use of 
such logos, trade names, trademarks and copyrights in the Presentation.
 Certain transactions, in particular those involving futures, options and high-yield bonds, as well as investments in emerging 
markets, may have the effect of substantially increasing risk profiles and may therefore not be suitable for all investors. 
Investments in foreign currencies are subject to currency risks, and in the event of price fluctuations, may have a negative 
effect on the value, the price or the income generated with these investments. If foreign currency exchange controls or 
statutory provisions or restrictions are introduced in relation to such investments, there may be consequences. Investments 
that are mentioned in this presentation are not necessarily available in all countries, may be illiquid or not suitable for all 
investors. Investors should carefully examine whether an investment suits their specific situation and seek the advice of HQ 
Trust in this regard. The price and the value of investments referred to in this presentation may rise or fall. Investors should be 
aware that they may not recover the capital they originally invested. Historical performance is not indicative of future 
performance. Future income is not guaranteed and a loss of the invested capital cannot be ruled out. 
 The competent supervisory authority for HQ Trust is the Federal Financial Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht).

Mutual Trust – Disclaimer related to Australia

Prepared in Australia by Mutual Trust Pty Ltd (ACN 004 285 330) (AFSL 234590).  It is general information only and has been 
prepared without considering any particular persons’ objectives, financial situation or needs.  It does not constitute, and 
should not be relied upon as personal financial product, taxation or legal advice.  Before making any investment decision you 
should read the relevant product disclosure statement or other disclosure document and obtain personal financial, taxation 
and legal advice.  For more information about the financial services Mutual Trust provides, please contact us or visit our 
website, www.mutualtrust.com.au for a copy of our Financial Services Guide.
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Pitcairn – Disclaimer related to the United States 

This publication is prepared by Pitcairn for the exclusive use of its clients. The information provided should not be construed as 
imparting legal, tax,  financial or investment advice on any specific matter.

Promecap – Disclaimer related to Mexico 

This document is intended for distribution by Promecap Asesores Patrimoniales, S.A. de C.V. and/or any of its affiliates 
(hereinafter "Promecap") and should be interpreted as standalone information. The partial or total use of this document for 
decision-making by any third party is the responsibility of that third party. Promecap accepts no responsibility for any potential 
damages that any third party may suffer as a result of any decision made or not made, or any action taken or not taken as a 
result of the use of this document.
 This document is not presented in connection with a public or private offering of securities or a solicitation for financing, nor 
should it be interpreted as such. Promecap is not making or in any way promoting a public or private offering of securities or 
obtaining any financing.
 This document contains certain statements related to the general information gathered by Promecap. The information 
included in this presentation is a summary of information and is not intended to cover all the information related to the topics 
addressed in it. The statements contained herein reflect Promecap's current view regarding future events and are subject to 
certain risks, uncertain events, and assumptions, which may or may not materialize. The inclusion in this document of 
projections, estimates, or any investment instrument does not represent any guarantee of performance. The final results may 
have significant deviations.
 The information, estimates, and general data included in this document should be considered only as indicative data or as 
simulators of past performances for illustrative purposes only and are subject to modifications and changes without prior 
notice, and Promecap does not commit to communicate such changes or to update the content of this document.
 The information contained in this document has been obtained from sources considered reliable, but does not guarantee its 
accuracy, completeness, or precision.
 This document may not be distributed, copied, transmitted, or in any other way delivered to any person other than the recipient 
without the written consent of Promecap. Any clarification regarding the content or use of this presentation should be directed 
to atencionservpromecap@promecap.com.mx

Turim – Disclaimer related to Brazil

Our opinions are often based on a number of sources as we extract our global analysis views from various banks, managers, 
brokers, and independent advisors.
 All the opinions contained in this report represent our judgment to date and may change without notice at any time This 
material is for informative purposes only and should not be considered as an offer to sell our services.



www.wigmoreassociation.com

2024 Capital Market 
Outlook 

www.wigmoreassociation.com


	Slide Number 1
	Slide Number 2
	Global Economy Expected to Grow at Slower Positive Rate with Diverging Results in Countries and Regions
	Developed Central Banks are Likely to Ease Policy with Data Guiding the Timing and Magnitude of Cuts
	Slide Number 5
	Slide Number 6
	Non-US Assets and Alternative Investment Strategies Spark Interest in 2024
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Members of the Wigmore Association
	Members of the Wigmore Association
	Slide Number 13
	Slide Number 14
	Slide Number 15

