
Global Market Summary
As of 2021/10/31

MARKET INDICES ($)

YTD 1 month 3 months 1 year 3 years 5 years

MSCI World

S&P 500 (US)
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SSE Composite (China)
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MICEX (Russia)

18.02 5.59 3.44 38.46 16.23 13.43

24.04 7.01 5.13 42.91 21.48 18.93

15.90 3.91 2.67 42.61 6.91 7.27

8.16 2.65 -1.50 34.87 11.86 9.20

-3.24 -4.00 2.62 17.18 11.38 10.95

-0.27 0.99 -0.49 16.96 12.30 9.39

21.19 -0.57 12.08 48.16 19.36 13.62

4.38 0.39 5.34 15.18 14.10 3.90

-19.87 -9.85 -22.41 12.68 -7.94 -2.19

31.52 3.73 13.42 72.77 17.79 13.22

MARKET COMMENTARY

Global equity markets bounced back in October despite a sharp rise in US bond yields and the persistence of factors that dragged performance 
down in the previous month. Sentiment around inflation tilted further away from the transitory narrative as supply chain issues persisted and an 
energy crisis developed across Europe and some parts of Asia. In China, the economic slowdown and rising regulatory pressure from authorities 
continued to weigh down on future global growth expectations. However, global markets brushed these concerns aside and placed more weight 
on macro data and corporate earnings releases which largely beat consensus estimates and painted a better growth picture.

In the US, the Conference Board Consumer Confidence Index reversed a three-month downward trend, rising from 109.8 to 113.8 in October. This 
was despite an increase in inflation expectations and was likely driven by an ease in the spread of the Covid-19 Delta variant. US retail sales 
(0.7% vs -0.2% month on month) also beat consensus, confirming that the US consumer is in better shape than was previously assumed.

In Europe, headline inflation rose to a 13-year high in October as energy costs increased sharply. A much colder than expected northern 
hemisphere winter was met with lower supplies of energy materials and led to a rise in prices. China also suffered from serious energy shortages 
and was forced to scramble for additional supplies after running down their inventories.

After falling by -5.7% in September, the tech-dominant NASDAQ 100 (+7.9%) rose sharply in October. Notably, Tesla crossed the $1 trillion 
value mark after surging by 44% during the month. The S&P 500 (+7.0%) also ended the month higher – its best month on month performance 
since November 2020, when stocks rallied on the back of the US election results and reports of promising Covid-19 vaccine trial data. In Europe, 
Germany’s FSE DAX (+2.7%) edged higher along with the UK’s FTSE 100 (+3.9%). The MSCI Emerging Markets Index (+1.0%) lagged the 
performance of developed market equities over the month. Despite a solid recovery by Chinese tech giants Alibaba (+11.4%), JD.com (+8.4%) 
and Tencent (+4.3%), China’s Shanghai SE Composite Index (+0.4%) closed only marginally higher. 

Global bond yields moved higher as inflation became a key concern, with soaring energy and commodity prices. The US 10-year yield reached a 
peak of just above 1.7% during the month before retreating and closing at 1.55% at the end of October. Brent Crude (+7.5%) continued its 
march higher in October. After closing lower in September, both Platinum (+4.8%) and Gold (+1.5%) were up in October.

The US dollar appreciated against the Japanese Yen (+2.2%) and the euro (+0.2%), but was lower against the pound sterling (-1.6%). 

*All data is sourced from Morningstar Direct as at 31/10/2021. The performance of global asset classes is quoted in US dollars.

Returns are quoted in US Dollar. Returns greater than a year have been annualised.
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