
Winners	and	Laggards:	How	Key	Markets
Performed	in	2024

At	 the	 start	 of	 a	 new	year,	 it’s	 natural	 to	 attempt	 to	 forecast	 global	 asset
returns	–	what	might	be	expected,	or	 in	many	instances	hoped	for.	But,	as
history	has	 shown,	 short	 term	predictions	often	 fall	 short,	which	 is	why	at
the	start	of	last	year,	I	focused	on	5	“certainties”	instead	of	forecasts	(Click
to	read).
	
Instead,	 let’s	 take	 a	 high-level	 look	 back	 at	 2024,	 as	 we	 prepare	 for	 the
opportunities	and	challenges	of	2025.

Looking	Back	Over	2024:	Key	Highlights

1.	A	Strong	Year	for	Investors	-	Across	major	asset	classes,	2024	turned
out	to	be	a	rewarding	year	for	investors,	as	shown	in	Table	1	(below).	Global
equities	 rose	19%,	continuing	 the	momentum	from	2023’s	 impressive	24%
gain.

2.	US	Markets	Lead	the	Way	-	The	broader	US	equity	market	posted	an
impressive	25%,	building	on	a	26%	gain	 in	2023.	 Leading	 the	 charge	were
US	technology	stocks,	particularly	Nvidia	with	 the	 tech	sector	soaring	33%.
Over	 the	 past	 five	 years,	 this	 sector	 has	 delivered	 an	 annualised	 return	 of
24%.			

3.	Europe’s	Tepid	Growth	-	In	contrast,	European	equities,	represented	by
the	Euro	Stoxx	50,	delivered	a	modest	4%	return	for	the	year.			

4.	 Emerging	 Markets	 Lag	 -	 Emerging	 Markets	 underperformed	 again	 in
2024,	although	China	pulled	up	 reasonably	well	 into	 the	 second	half	 of	 the
year	thanks	to	additional	fiscal	stimulus.

5.	South	Africa	Shows	Improvement	-	Political	stability	contributed	to	the
JSE’s	10%	USD	gain	in	2024.	However,	the	South	African	rand	weakened	3%
against	the	robust	US	dollar.

6.	 Gold	 and	 Bitcoin	 Shine	 -	 Amid	 global	 uncertainty,	 gold	 surged	 26%,
significantly	 enhancing	 its	 long-term	 returns.	 Bitcoin,	 often	 referred	 to	 as
"digital	 gold"	 had	 an	 extraordinary	 year,	 gaining	 121%	and	 reaching	 record
highs	by	year-end.

Table	1:	Compound	Annual	Growth	Rates	(USD)

Table	Source/s:	Seed	Investments	(2025)

US	vs	The	Rest	of	the	World

2024	widened	the	performance	gap	between	US	markets	and	the	rest	of	the
world.	The	momentum	behind	the	US	as	a	prime	investment	destination	has
been	unparalleled,	 evident	 from	 record-breaking	ETF	 inflows	of	$1.5	 trillion.
However,	valuation	levels	raise	questions	about	sustainability.

Looking	Ahead:	Second-Order	Thinking

As	 we	 consider	 2025	 and	 beyond,	 the	 key	 question	 is:	 where	 should	 we
focus?	With	numerous	variables	at	play,	successful	investing	requires	a	shift
from	 first-order	 reasoning	 -	 which	 focuses	 on	 immediate	 outcomes	 -
to	 second-order	 reasoning.	 This	 involves	 anticipating	 future	 trajectories
and	assessing	what	the	market	has	already	priced	in.

We	look	forward	to	exploring	these	themes	further	throughout	the	year.

Ian	De	Lange	CA(SA)
Chief	Investment	Officer

If	you	have	any	questions,	Ian	and	our	team	would	love	to	hear	from	you	on
global@seedinvestments.co.za.

Follow	Ian	De	Lange	on	Social	Media

https://www.seedinvestments.co.za/
https://www.seedinvestments.co.za/wp-content/uploads/2024/02/Seed_Global_Predictions_by-I-De-Lange.pdf
https://x.com/iandelange1
https://www.linkedin.com/in/ian-de-lange-3111b76/

