
Fact of the week 

The S&P 500’s bull market marked its fourth anniversary this week, with the index 
gaining more than 110% since October 2022 and extending its run beyond 1,000 
trading days. 
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Our regular market information continues on the next page. 
 

 

 

 

The week ahead 

21 
Oct 

UK CPI is reported.    

23 

Oct 

US PMI data goes to 
print. 

 23 

 Oct 

Eurozone PMI data is 
released. 

 

Sticky inflation drives market moves 

US consumer price inflation (CPI) rose by 0.6% in September, bringing the annual rate to 3.7%. The 
increase was largely driven by fuel prices, which climbed 9.1% over the month. Excluding food and 
energy, core CPI rose 0.3% in September, exceeding expectations for a 0.2% increase. Meanwhile, 
US producer prices (PPI) climbed 6.3% year on year, marking their largest increase since 2022. US 
retail sales also surpassed expectations, although much of the increase reflected higher fuel prices. 
 
These stronger-than-expected reports fuelled speculation of sticky inflation, raising questions over 
the possibility of a Fed rate hike in October. This contributed to a major sell-off in technology stocks 
on Thursday as investors worried that higher interest rates could increase financing costs for AI 
infrastructure investments and weigh on valuations. Semiconductor stocks led the decline, with SK 
Hynix and Samsung falling 11.1% and 9.5%, respectively. This resulted in the KOSPI index falling 
almost 8%, while the Nikkei 225 fell nearly 5%. Investors subsequently rotated toward defensive 
assets, helping push the 10-year US Treasury yield to a three-week low. On Friday, comments from 
Fed chairman Kevin Warsh helped to ease concerns and supported a modest recovery in sentiment.  
   
Meanwhile, European equities posted their strongest week since June, with the Stoxx 600 rising 
more than 2%, supported by robust corporate earnings. Eurozone inflation remained above the ECB's 
2% target, coming in at 3.8% year-on-year in September. France remained a key focus for bond 
markets, with its 10-year government bond yield trading near 4.9%, reflecting severe debt concerns 
and political uncertainty. 
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Equities 
• Global stocks finished down -1.6% in euro terms and down -1.1% in 

local terms last week. 

• Year-to-date global markets are up by 16.8% in euro terms and up 
by 11.9% in local terms. 

• The U.S. market, the largest in the world, finished down -2.5% in 
euro terms and down -2.1% in local terms. 

Fixed Income & FX 
• The U.S. 10-year yield finished at 5.1% last week. The German 

equivalent finished at 3.4%. The Irish 10-year bond yield finished at 
3.6%. 

• The Euro/U.S. Dollar exchange rate finished at 1.12, whilst 
Euro/GBP finished at 0.84. 

Commodities 
• Oil finished the week at $101 per barrel and is up 84.6% year-to-

date in euro terms. 

• Gold finished the week at $4,166 per troy ounce and up 0.8% 
year-to-date in euro terms. 

• Copper finished the week at $14,497 per tonne and is up 21.7% 
year-to-date in euro terms. 

 

1 Week Return 
09.10.26 to 16.10.26 

Year to Date Return 
31.12.25 to 16.10.26 

Local Currency Euro Local Currency Euro 

World -1.1% -1.6% 11.9% 16.8% 

U.S. -2.1% -2.5% 12.4% 17.3% 

Europe 1.6% 1.6% 10.0% 10.0% 

Ireland 2.4% 2.4% 13.2% 13.2% 

U.K. 3.3% 3.8% 12.8% 16.9% 

Japan -1.7% -1.9% 20.9% 25.3% 

Hong Kong 0.8% 0.3% 5.7% 9.4% 

Corporate Bonds 0.5% 0.5% -2.9% -2.9% 

Sovereign Bonds 0.8% 0.8% -3.8% -3.8% 
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