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You might also like our President Biden Brings Another Bazooka and Cryptic Markets. Click 
here to read them for free. 

 

 

Commentary 
May was a month where equity markets seemed to struggle a bit for direction, as inflation 
numbers from the US and some other countries began to show that the economic recovery 
post-Covid may bring inflation to go along with economic growth. 

 
The 1.4% gain in the overall MSCI World was driven by Europe (up 2.4%), as well as the more 
“old school” sectors of the US market, as evidenced by the outperformance of the Dow Jones 
(1.9%) for the month) versus the 1.5% decline of the tech-heavy Nasdaq. 

 
At the sector level, the notable outperformance was delivered by the Energy and Materials, 
gaining 5.8% and 5.0%, respectively. Financials were close behind with 4.79%.    
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Bond returns for the month were stable for the most part, with the best performance coming 
from the local-currency Emerging Market, which was up 2.01% on the back of a recovery in 
the value of many local currencies against the USD this month. Bond yields at the Treasury 
level were a bit lower over the month, helping the overall market post some modest gains 
after a challenging start to the year when yields were rising quickly.   
 
There were gains across the board for commodities, with the sole exception of platinum 
which dropped 3.1%.  Gold and silver saw 6.8% and 5.4% gains, respectively, possibly 
beginning to price in some inflation risk.  The gains registered by commodities, and the signs 
seen in supply chains around the world, are the primary catalysts for both the strong 
performance of the more cyclical equity sectors (see above) and the broader rotation that 
seems to be gaining traction in equity markets. 
Metals and soft commodities continued the strong surge witnessed of late, with more gains 
registered in May.  Iron ore led the way with another 8% rise in May. 
 
World Equity Indices 
 
Name Index 1 month 3 month 
S&P 500 INDEX 4204.11 0.6% 10.3% 
DOW JONES INDUS. AVG 34529.45 1.9% 11.6% 
NASDAQ COMPOSITE 13748.74 -1.5% 4.2% 
NIKKEI 225 29064.82 0.9% 0.3% 
Euro Stoxx 50 Pr 4070.56 2.4% 11.9% 
FTSE 100 INDEX 7022.61 0.8% 8.3% 
SWISS MARKET INDEX 11426.15 3.7% 8.6% 
MSCI AC ASIA x JAPAN 884.41 -0.01% -0.3% 
MSCI WORLD 2979.3 1.4% 9.3% 
 
 
S&P500 Sectors 
 

Name   1 month QTD 

S&P 500 INFO TECH  Information Technology -0.9% 4.3% 

S&P 500 HEALTH CARE  Health Care 1.9% 5.9% 

S&P 500 CONS DISCRE  Consumer Discretionary -3.8% 3.0% 

S&P 500 COMM SVC Communications -0.1% 7.8% 

S&P 500 FINANCIALS  Financials 4.8% 11.7% 

S&P 500 INDUSTRIALS  Industrial 3.1% 6.8% 

S&P 500 CONS STAPLE  Consumer Staples 1.8% 4.0% 

S&P 500 UTILITIES  Utilities -2.3% 1.8% 

S&P 500 REAL ESTATE  Real Estate 1.2% 9.6% 

S&P 500 MATERIALS  Materials 5.2% 10.8% 

S&P 500 ENERGY  Energy 5.8% 6.4% 
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World Bond Price Returns 
 

Name 1 month 3 month 

Global Aggregate 0.94% 0.30% 

Global High Yield 0.94% 1.80% 
US Corp High Yield 0.30% 1.54% 
EM Local Curr Govt 2.01% 2.02% 
EM USD Agg 0.92% 0.98% 
Treasuries 0.95% -0.09% 
Treasury 20+ Year 0.52% -2.39% 
 
 
Currencies 
    1 mth 3 mth 
Euro 1.2228 1.36% 1.49% 
Japanese Yen 109.45 -0.35% -2.46% 
British Pound 1.4229 2.29% 2.18% 
Swiss Franc 0.8988 1.35% 1.82% 
Australian Dollar 0.7742 -0.27% -0.39% 
New Zealand Dollar 0.7276 1.04% 0.15% 
Canadian Dollar 1.2052 1.88% 4.93% 
 
 
Commodities 
  
 

spot 1 mth 3 mth 

Gold Spot   $/Oz 1914.97 6.8% 11.1% 
Silver Spot  $/Oz 28.3441 5.4% 6.7% 
Platinum Spot  $/Oz 1194.66 -3.1% 0.5% 
 
Iron Ore Spot Price 247.94 8.1% 15.6% 
LME COPPER   SPOT ($) 10248.25 3.7% 12.1% 
LME ALUMINUM SPOT ($) 2458.51 2.7% 14.4% 
US Crude Oil WTI Cushing  66.32 3.9% 7.8% 
US Gulf Coast Jet Fuel  175.58 2.4% 4.9% 
 
NNS Vegetable Onion Nasik price 950 15.2% -40.6% 
Coffee  191.94 16.2% 19.5% 
COTTON N FUTR  Dec21 83.56 -1.8% -3.7% 
USDA Boxed Pork Belly 182.36 17.8% 17.4% 
MAIZE      Jun21 269.25 11.6% 22.4% 
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Disclaimer & Important Notice 

 
FOR THE INTENDED RECIPIENT’S USE ONLY 

 
The Global CIO Office operates under Purple Asset Management. This document has been prepared by Purple Asset Management Limited (“PAM” or the “Company”). 

 
The document has been prepared on the basis of accounting and non-accounting grade information extracted from within the Company and its affiliates; and of publicly available 

economic and market data sources. This information has not been verified by an independent third party and should be treated accordingly. It is furnished to you solely for your 

information, should not be treated as giving investment advice and is to be kept confidential and may not be copied, reproduced, distributed, published, in whole or in part, or 

otherwise made available to any other person by any recipient. 

 
The facts and information contained herein are as up to date as is reasonably possible and are subject to revision in the future. Neither PAM nor any of its directors, officers, 

employees or advisors nor any other person makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this 

document or undertakes any obligation to provide recipients with any additional information. Neither PAM nor any of its directors, officers, employees and advisors nor any other 

person shall have any liability whatsoever for losses howsoever arising, directly or indirectly, from any use of this document. 

 
Whilst all reasonable care has been taken to ensure that the facts stated herein are accurate and that the opinions contained herein are fair and reasonable, this document is 

selective in nature and is intended to provide an introduction to, and overview of, the business of PAM. Any opinions expressed in this document are subject to change without 

notice and neither PAM nor any other person is under any obligation to update or keep current the information contained herein. 

 
Such information contains “forward-looking statements” which are not historical facts and include expressions about management’s confidence and strategies and 

management’s expectations about future revenues, new and existing clients, business opportunities, economic and market conditions. These statements are made on the basis 

of current knowledge and assumptions. Various factors could cause actual future results, performance or events to differ materially from those described in these statements. 

These statements may not be regarded as a representation that anticipated events will occur or that expected objectives will be achieved. The forward-looking statements in 

this document are only valid until the date of this document and ISI does not undertake to update any forward-looking statement to reflect events or circumstances after the date 

hereof or to reflect the occurrence of unanticipated events. This document is not an offer to sell securities or the solicitation of an offer to buy securities, nor shall there be any 

offer or sale of securities in any jurisdiction in which such offer or sale would be unlawful prior to registration or qualification under the securities laws of such jurisdiction 


