
 

 

 
 

 

Global equity markets took a step back in January following strong gains in the previous two months, with the MSCI 

World declining -0.8% over the month. Caution and uncertainty gathered pace through the month about the pace of 

various inoculation programs around the world, the availability of vaccines and increasing concern over Covid-19 

mutants. Given the uncertainty in the market during January it is surprising to report that fixed income markets did not 

fair well. The FTSE Actuaries UK Conventional Gilts All Stocks index fell -1.7% over the month, resulting in a six 

month loss of -2.7%. Likewise, the corporate bond IBOXX UK Sterling Non-Gilts All Maturities declined by -0.9% in 

January, reducing the return over the last 6 months to 1.8%. 

 

Saudi Arabia pledged to cut a million barrels a day in February and March, which helped Brent Crude reach its highest 

price since the Covid-19 crisis began. The Brent Crude spot price rose 6.4% in January, a 44.4% return over the last 3 

months. Speculation has boosted the price of Silver by 8.2% during the month with Gold moving in the opposite direction 

declining -2.6% over the period.  Gold has now fallen by -7.8% over the past 6 months.  

 

There was strength in the equity markets of Asia and Emerging Markets, primarily driven by China (7.3%), Taiwan 

(6.2%) and Korea (4.2%). The MSCI Asia Pacific ex Japan index increased 4.9% over the month contributing to the 3 

months return of 17.8%. The Chinese asset management industry is going through rapid growth, with assets in the mutual 

fund industry increasing by $1tn to $3.1tn in 2020. An advisor to China’s central bank has warned that the risk of asset 

bubbles will increase if monetary policy is not tightened. 

 

In the US the focus is on whether President Biden’s $1.9tn fiscal stimulus plan will get passed. The S&P500 fell 1.0% 

over the month, despite strong earnings results from the big technology companies. Energy (3.7%) and Health Care 

(1.4%) performed well but other sectors fell with Industrials (-4.3%) and Consumer Staples (-5.2%) the main detractors 

over the month.  

 

Oil & Gas (3.3%) and Materials (2.4%) sectors led the UK market in January, whilst Consumer Goods (-2.9%) and 

Financials (-2.8%) detracted. Overall, the FTSE All Share fell -0.8% over the month, resulting in a 3 month return of 

16.1% and a return of 19.5% since March last year. Over the last 6 months the total return of the FTSE 100 is 10.2%, 

comprising a capital return of 8.6% and dividends of 1.6%. 

 

The month started positively in Europe, on the back of a positive Brexit deal for the region. However, the market sold 

off through the month resulting in a negative return for MSCI Europe ex UK (-1.1%). Spain (-3.0%) and Italy (-3.2%) 

were the main detractors over the period.  The EU’s procurement and delivery of Covid vaccines came in for criticism 

towards the end of the month, compounded by ill-judged threats to force the closure of the border between Northern 

Ireland and the South ,and to prevent the export of vaccines out of the bloc. 
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1-Year Performance in Sterling Terms to 31 January 2021 

 

 
 

Cumulative Performance in Sterling Terms to 31 January 2021 

 

  1m 3m 6m 1y 3y 5y 

FTSE Actuaries UK Conventional Gilts All Stocks -1.7% -0.6% -2.7% 2.8% 16.8% 23.8% 

IBOXX UK Sterling Corporates All Maturities -0.9% 2.0% 1.8% 4.0% 15.9% 30.9% 

MSCI World -1.4% 9.6% 11.1% 10.8% 31.6% 93.4% 

FTSE 100 -0.8% 15.5% 10.2% -9.2% -4.2% 28.4% 

S&P 500 -1.5% 7.3% 9.1% 11.9% 41.8% 112.0% 

MSCI Europe ex UK -2.2% 13.1% 9.6% 6.8% 12.3% 61.3% 

MSCI Asia Pacific ex Japan 3.0% 13.4% 19.6% 26.3% 26.1% 113.1% 

MSCI Emerging Markets 2.6% 13.8% 18.6% 22.8% 17.9% 108.0% 

MSCI Japan -1.5% 9.2% 18.5% 10.3% 16.9% 68.7% 

S&P GSCI Gold Spot -3.0% -7.8% -11.4% 8.8% 36.8% 61.2% 

S&P GSCI Brent Crude Spot 5.9% 36.0% 16.2% -23.7% -19.7% 32.8% 

 

 
Source: Financial Express 

  



 

1-Year Performance in Local Currency Terms to 31 January 2021 

 

 
 

Cumulative Performance in Local Currency Terms to 31 January 2021 

 

 
Source: Financial Express 

 

 

 

 

 

  1m 3m 6m 1y 3y 5y 

FTSE Actuaries UK Conventional Gilts All Stocks -1.7% -0.6% -2.7% 2.8% 16.8% 23.8% 

IBOXX UK Sterling Corporates All Maturities -0.9% 2.0% 1.8% 4.0% 15.9% 30.9% 

MSCI World -0.8% 15.0% 15.1% 12.9% 28.0% 81.3% 

FTSE 100 -0.8% 15.5% 10.2% -9.2% -4.2% 28.4% 

S&P 500 -1.0% 13.9% 14.2% 16.6% 37.0% 105.3% 

MSCI Europe ex UK -1.1% 15.2% 11.5% 1.4% 10.0% 39.1% 

MSCI Asia Pacific ex Japan 3.9% 17.8% 21.3% 26.5% 24.4% 96.5% 

MSCI Emerging Markets 3.8% 18.7% 21.0% 27.9% 22.9% 98.3% 

MSCI Japan 0.4% 16.1% 22.8% 11.0% 8.3% 41.3% 

S&P GSCI Gold Spot -2.6% -2.1% -7.3% 13.3% 32.1% 56.0% 

S&P GSCI Brent Crude Spot 6.4% 44.4% 21.5% -20.5% -22.4% 28.6% 



Calendar Performance in Sterling Terms to 31 January 2021 

 

  2021 2020 2019 2018 2017 2016 

FTSE Actuaries UK Conventional Gilts All Stocks -1.7% 8.3% 6.9% 0.6% 1.8% 10.1% 

IBOXX UK Sterling Corporates All Maturities -0.9% 7.8% 9.3% -1.5% 4.3% 10.6% 

MSCI World -1.4% 12.3% 22.7% -3.0% 11.8% 28.2% 

FTSE 100 -0.8% -11.5% 17.3% -8.7% 11.9% 19.1% 

S&P 500 -1.5% 14.1% 25.7% 1.0% 10.6% 32.7% 

MSCI Europe ex UK -2.2% 7.5% 20.0% -9.9% 15.8% 18.6% 

MSCI Asia Pacific ex Japan 3.0% 18.7% 14.6% -8.6% 25.1% 27.3% 

MSCI Emerging Markets 2.6% 14.7% 13.9% -9.3% 25.4% 32.6% 

MSCI Japan -1.5% 10.9% 15.0% -7.5% 13.3% 22.1% 

S&P GSCI Gold Spot -3.0% 17.2% 13.5% 3.2% 3.0% 28.5% 

S&P GSCI Brent Crude Spot 5.9% -37.1% 32.4% -10.0% 5.5% 53.2% 
Source: Financial Express 

 

Calendar Performance in Local Currency Terms to 31 January 2021 

 

Source: Financial Express 

 

Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2018. FTSE 

Russell is a trading name of certain of the LSE Group companies. “FTSE®” is a trade mark(s) of the relevant LSE Group companies 

and is used by any other LSE Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE 

Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions 

in the indexes or data and no party may rely on any indexes or data contained in this communication. No further distribution of data 

from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group does not 

promote, sponsor or endorse the content of this communication. 

 

This document reflects the general views and opinions of Torevell & Partners only and these are subject to change without notice. 

This document and its contents do not constitute advice or a personal recommendation and do not take into account individual client 

circumstances or needs.  

 

The value of investments can go down in value as well as up, so you could get back less than you invest. It should be remembered 

that past performance is not necessarily a guide to future performance.  

 

Our research is undertaken and views are expressed with all reasonable care and are not knowingly misleading. Any information 

provided in this document is obtained from sources that we consider to be reasonable and trustworthy but accuracy cannot be 

guaranteed. 

 

Issued by Torevell & Partners, 5 Oxford Court, Manchester M2 3WQ. Tel 0161 281 6400. www.torevellpartners.co.uk.  Torevell & 
Partners is the trading name of Dewhurst Torevell & Co Ltd, a company authorised and regulated by the Financial Conduct 
Authority (FRN 183210).  Registered in England & Wales, No 3279315.  VAT No 781 7810 06    

  2021 2020 2019 2018 2017 2016 

FTSE Actuaries UK Conventional Gilts All Stocks -1.7% 8.3% 6.9% 0.6% 1.8% 10.1% 

IBOXX UK Sterling Corporates All Maturities -0.9% 7.8% 9.3% -1.5% 4.3% 10.6% 

MSCI World -0.8% 13.5% 27.3% -7.4% 18.5% 9.0% 

FTSE 100 -0.8% -11.5% 17.3% -8.7% 11.9% 19.1% 

S&P 500 -1.0% 17.8% 30.7% -4.9% 21.1% 11.2% 

MSCI Europe ex UK -1.1% 1.4% 26.4% -11.3% 13.6% 2.3% 

MSCI Asia Pacific ex Japan 3.9% 18.8% 19.0% -10.6% 30.2% 7.4% 

MSCI Emerging Markets 3.8% 19.1% 18.1% -10.1% 30.6% 9.7% 

MSCI Japan 0.4% 8.8% 18.5% -15.1% 19.7% -0.7% 

S&P GSCI Gold Spot -2.6% 20.9% 18.0% -2.8% 12.8% 7.7% 

S&P GSCI Brent Crude Spot 6.4% -35.1% 37.7% -15.3% 15.5% 28.5% 


