
Investors watchful for fallout from Israel-Hamas con�ict.

Monthly  
Highlights October 2023

Macro: In�ation risks argue against
imminent rate cuts in the US

Markets: Rising geopolitical risks weigh
on investor sentiment

US September in�ation and payrolls
beat expectations

336k
new jobs added

Chinese economy shows signs of
stabilising

US government averts shutdown,
but House Speaker loses job 

Impasse over the election of a new speaker: 

Geopolitics and in�ation concerns
weigh on equity markets1

US Treasuries touch 16-yr highs 

10yr

+3.7% yoy 
for CPI

Gold ...............+8.1%

USD ................+0.1%

WTI Crude ......+9.7%

Middle East con�ict lifts prices of oil
and gold2

Con�ict in the Middle East raises risk of 
higher oil prices and in�ation.

September exports fell 6.2% yoy, 
less than expected as vehicle exports 
surge

3Q GDP rose 4.9% yoy as industrial 
production and retail sales surprised 
on the upside  

raises shutdown risk 
in November 

jeopardises further aid 
to Ukraine and Israel
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High bond yields provide 
attractive entry points 
for long-term investors

10 yr yield crosses 
5% before retreating

Sources: ¹Bloomberg. Month to date as of 24 October 2023. Total returns. MSCI indices in USD terms. 2Bloomberg. Returns from 6 October to 20 October 2023 in USD 
terms. 
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