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Source: www.tradingeconomics.com, as of 4 June 2021 (Changes represent the daily increases in cases / deaths).

Covid-19 Update

http://www.tradingeconomics.com/


Source: www.tradingeconomics.com, as of 4 June 2021 (GDP figures are provided in USD billion)

Global Economy

http://www.tradingeconomics.com/


Equities Bonds

• Developed market equities managed to gain 1.5% for the 

month. Expectations of stronger economic growth and inflation 

favoured value over growth. MSCI World Value rose 3.0% and 

MSCI World Growth fell 0.1%

• US corporate earnings for the first quarter were much stronger 

than expected. S&P 500 companies reported earnings growth 

of 47% (y/y) relative to consensus expectations for 20% 

growth. Despite the strong earnings performance, the S&P 500 

rose 0.7% in May

• 10-year US Treasury yields are trading in a tight trade range 

between 1.50% and 1.70%

• Inflation expectations hedged lower from their highs as the 

latest FOMC minutes showed members are willing to discuss 

tapering during the next meeting. However, nominal yields 

remain stable, buying into the Fed’s message that interest 

rates will stay “lower for longer”

• In European government bond market, bund yields seem 

consolidating in a tight range between -0.20% and -0.15%

Commodities FX

• The S&P GSCI Index recorded a modestly positive return in 

May, reflecting how the economic rebound in the world’s 

largest economies is bolstering demand for metals, food and 

energy while supplies remain constrained. The increase in 

May was more muted than in recent months on growing 

concerns over inflation

• Precious metals was the best performing component of the 

index, with strong gains for both gold and silver

• After spending most of April and May on the decline, the trade-

weighted USD has managed to stabilize 

• Upside UK economic data surprises are fostering upward 

revisions to GDP, supporting the GBP

• On 31 May, the People’s Bank of China’s (PBOC) announced 

that the required reserve ratio on financial institutions’ foreign 

currency deposits will be increased from 5% to 7%, effective 

15 June 2021. This is the first hike since May 2007

• Note: Past performance is no guarantee of future results

Macro Outlook UK & US Economic Calendar – Key Events

• Economic data has been very strong over May, but markets 

have been more muted after an already strong start to the year

• The ongoing vaccine rollout is allowing many economies to 

gradually reopen, which in combination with sizeable fiscal 

support – particularly in the UK and US – is supporting a big 

bounce in economic activity

• US core PCE inflation surprised to the upside slightly, 

exceeding 3% for the first time since 1992. Markets were 

constrained by concerns that upside data surprises may result 

in more persistent inflation, which could force central banks to 

bring about a premature end to the growth rebound

• 4 June > Non-Farm Payrolls

• 4 June > Unemployment Rate

• 10 June > Inflation Rate

• 11 June > GDP Growth Rate

• 15 June > Employment Change

• 16 June > Inflation Rate

• 16 June > FED Interest Rate Decision



• Source: Charles Schwab

• Note: Past performance is no guarantee of future results

Global Stock Markets – US S&P 500 Sector Performance



• Source: JP Morgan

• Note: Past performance is no guarantee of future results

Global Asset Class and Style Returns



• Source: Financial Times 

• All figures are as of 4 June 2021

• Monthly figures represent the May 2021 period

Global Stock Markets – Americas



Global Stock Markets – Europe

• Source: Financial Times 

• All figures are as of 4 June 2021

• Monthly figures represent the May 2021 period



Global Stock Markets – Asia

• Source: Financial Times 

• All figures are as of 4 June 2021

• Monthly figures represent the May 2021 period



• Source: Bloomberg

• All figures are as of 4 June 2021

UK Stock Markets



Turkey Stock Markets

• Source: Bloomberg

• All figures are as of 4 June 2021



• Source: Bloomberg 

• All figures are as of 4 June 2021

Global Bond Markets – Americas & Europe & Middle East



Global Bond Markets – Asia Pacific

• Source: Bloomberg 

• All figures are as of 4 June 2021



UK Bond Markets

• Source: Bloomberg 

• All figures are as of 4 June 2021



• Source: www.tradingeconomics.com

UK Economy

Annual Inflation RateAnnual GDP Growth Rate

Unemployment Rate Government Debt / GDP

http://www.tradingeconomics.com/


• Source: www.tradingeconomics.com

• Loan figures are in £million

UK Markets

Retail Sales YoYInterest Rate

Loans to Private Sector Home Loans

http://www.tradingeconomics.com/


• The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down 

payment is £200,000, as of 4 June 2021

• Source: www.moneysupermarket.com

UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) – Page 1 of 4

about:blank


• The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down 

payment is £200,000, as of 4 June 2021

• Source: www.moneysupermarket.com

UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) – Page 2 of 4

about:blank


• The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down 

payment is £200,000, as of 4 June 2021

• Source: www.moneysupermarket.com

UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) – Page 3 of 4

about:blank


• The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down 

payment is £200,000, as of 4 June 2021

• Source: www.moneysupermarket.com

UK Mortgage Loans

Competitive Market Benchmark (Indicative Only) – Page 4 of 4

about:blank


• Source: www.investing.com

Crypto Markets: Bitcoin

http://www.investing.com/


• Source: www.investing.com

Crypto Markets: Etherium

http://www.investing.com/


Important Legal Disclosure

• In accordance with the Financial Conduct Authority’s (FCA) 

regulations differentiating between ‘advice’ and ‘guidance’, all 

consultancy services provided by Six Arrows Consultancy Limited 

constitute ‘guidance’ only and not “advice’. 

• Accordingly, Six Arrows Consultancy Limited is authorised to provide 

its customers with information about different types of investments 

or general principles for you to consider when investing.

• Six Arrows Consultancy Limited is not authorised to recommend a 

specific course of action to you or give a personal recommendation 

about how you should invest.

• For more detailed information on what Six Arrows Consultancy 

Limited, in its capacity as a ‘guidance’ provider, is authorised to do 

and not do, please visit FCA’s relevant regulation through the 

following web site and refer to the summary table in the next slide

➢ https://www.fca.org.uk/consumers/understanding-advice-guidance-investments
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