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Markets rise on vaccine and election 

clarity 

Equities started the week on a positive note as AstraZeneca and Oxford 

University announced their vaccine is up to 90% effective with two doses. 
Optimism did wane as the week went on over the news, but it is the most 

cost effective option available and it does mean there are three viable 
vaccines in development. Markets also cheered reports that Janet Yellen 

was set to be appointed Treasury Secretary, with the ex-Fed Chair seen as 
likely to work closely with her former employers with the potential for a 
more coordinated fiscal and monetary approach.  

President Trump also cleared the way for a transition of government to 
President-elect Biden. The President continues to maintain that the 

election was ‘rigged’ but has lost a string of judicial challenges, and a 

number of recounts in key states actually increased Biden’s lead. With a 
formal concession looking unlikely, some level of uncertainty will remain 
regarding the transition process.  

U.S. economic data was also mixed, with weekly jobless claims up to their 
highest level in five weeks and personal incomes and consumer confidence 

both also moving lower. On the other hand, manufacturing data and 
corporate profits continue to rebound to pre-pandemic levels. Eurozone 

data was less positive as the effects of lockdowns start to take hold. 

Manufacturing and Services PMIs were both lower on the month, with U.K. 
Services also in contraction territory. 

Eurozone government bond yields were broadly flat as an initial move 

higher was tempered by dovish ECB comments in relation to further 
stimulus into 2021. There is also a growing sense that European banks will 

be allowed to resume dividends next year, provided they can assure 
regulators of their balance sheet strength. Finally, lockdowns remain in 

place across most of the continent, with Germany, Portugal, and the U.K. 
amongst those announcing further restrictions.  

 

Our regular market information continues on the next page. 
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Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any for m and may not be used as a basis for or a component of any financial instruments or 
products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as 
such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this 
information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person i nvolved in or related to compiling, computing or creating any MSCI expressly disclaims all 
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. 
Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special,  incidental, punitive, consequential (including, without limitation, lost profits) or any other 
damages. (www.msci.com) 

Source ICE Data Indices, LLC (“ICE DATA”), is used with permission. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY  SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS 
AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR 
DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIR RESPECTIVE THIRD PARTY PROVIDERS SHALL BE  SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY, 
TIMELINESS OR COMPLETENESS OF THE INDICES OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS AND 
YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DO NOT SPONSOR, ENDORSE, OR RECOMMEND ZURICH LIFE ASSURANCE PLC, OR ANY OF ITS PRODUCTS 
OR SERVICES. 

Figures are calculated using Total Returns Indices.  

 

 

 

 

 

 

 

 

 
1 Week Return 

23.11.20 to 30.11.20 
Year to Date Return 

01.01.20 to 30.11.20 

 Local Currency Euro Local Currency Euro 

World 2.2% 1.0% 12.0% 5.2% 

U.S. 1.9% 0.8% 16.5% 9.4% 

Europe 1.6% 1.6% 0.5% 0.5% 

Ireland 2.6% 2.6% 4.8% 4.8% 

U.K. 0.5% -0.2% -14.4% -19.0% 

Japan 3.7% 3.0% 7.2% 5.2% 

Hong Kong 1.3% 0.2% 2.6% -3.1% 

Corporate Bonds -0.1% -0.1% 2.6% 2.6% 

Sovereign Bonds 0.6% 0.6% 7.3% 7.3% 

Equities 

• Global markets were up last week up by 
1.0% in euro terms and 2.2% in local 

terms.  

• Year to date the U.K. market is down  

-19.0% in euro terms and -14.4% in local 
terms.   

• The influential U.S. Market was up  
0.8% in euro terms and 1.9% in local 

terms.  

Fixed Income & FX  

• The U.S. 10-year yield finished at 0.84% 
last week. The German equivalent finished 

at -0.59%. The Irish 10-year bond yield 
finished at -0.28%. 

• The Euro/U.S. Dollar exchange rate 
finished at 1.20, whilst Euro/GBP finished 

at 0.90. 

Commodities 

• Oil finished the week at $45 per barrel.  

• Gold finished the week at $1,774 per troy 

ounce up 16.9% year to date in local terms 

and 9.4% year to date in Euro terms. 

• Copper finished the week at $7,487 per 

tonne. 


