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Market Commentary 
U.S. equities exceled in October, with the Dow Jones Industrial Average, S&P 500, Nasdaq 
Composite, and Russell 2000 all closing the month at record highs. In October, the Federal 
Reserve lowered the federal funds rate by 25 basis points (bps).* Policymakers cited cooling 
labor market conditions and persistent inflation pressures, while Fed Chair Jerome Powell 
emphasized a cautious, data-dependent approach going forward.  
 
Trade relations between the United States and China improved after both sides agreed to ease 
certain tariffs and export controls.1 This helped boost global risk sentiment, particularly in 
sectors tied to global supply chains. U.S. corporate earnings were broadly solid, with over 80% 
of S&P 500 companies beating expectations,2 though management guidance turned more 
cautious amid slower hiring and demand concerns.  
 
The prolonged government shutdown disrupted key data releases, including CPI and 
employment reports, adding uncertainty for markets and policymakers. Consumer sentiment 
softened, as the Conference Board’s Consumer Confidence Index fell to a six-month low,3 due 
to weaker job availability and stubborn price pressures. Overall, labor market indicators pointed 
to moderation, with hiring announcements slowing and several firms announcing layoffs.4  
 
Emerging-market debt outperformed in October, supported by higher real yields and a weaker 
U.S. dollar, highlighting the importance of global fixed-income diversification. The yield on the 
10-year U.S. Treasury rose to about 4.11% at month-end,5 its highest level since early 
October, after Fed Chair Powell’s comments signaled that further rate cuts were not 
guaranteed. Despite expectations of easier policy, long-term yields remained elevated as 
concerns about supply, inflation, and the ongoing federal government shutdown persisted. 
Credit market spreads tightened near historic lows, as investment-grade corporate bond 
spreads narrowed to around 74 bps, their narrowest level in 15 years,6 reflecting strong risk 
appetite in credit sectors.  
 
Geographic Performance 
Equity markets delivered positive returns globally in October, with the broad market MSCI 
ACWI Index rising 2.26%. Emerging Markets led gains, as the MSCI EM climbed 4.18%. U.S. 
and International Developed Markets also advanced, as the MSCI USA rose 2.38% and the 
MSCI World Ex USA increased 1.09% for the month. The MSCI ACWI Diversified Multi-Factor 
Index gained 0.93%. 
 
Factor Performance 
Within U.S. markets, factor performance varied, as represented by the MSCI USA Factor 
Indices. Quality led performance, gaining 2.08%, while Small Cap and Momentum posted 
smaller gains of 0.73% and 0.22%, respectively. Value and Minimum Volatility lagged, 
declining 0.92% and 2.02%, respectively. The MSCI USA Diversified Multi-Factor Index 
advanced 1.03%. Globally, Quality increased 2.71%, Small Cap rose 0.49%, and Value was 
essentially flat, up 0.02%. Momentum and Minimum Volatility fell 0.31% and 1.41%, 
respectively. 
 
Sector Performance 
Sector performance, as represented by the Select Sector SPDR ETFs, was mixed in October. 
Technology led the gains, rising 6.68%, while defensive sectors, such as Health Care and 
Utilities also performed well, returning 3.65% and 2.17%, respectively. In contrast, cyclical 
sectors lagged, with Materials, Real Estate, and Financials declining 4.41%, 2.92%, and 
2.78%, respectively. Communication Services also underperformed, falling 3.01% in the 
month. 
 
All data based on YCharts, November 1, 2025. See disclosure page for footnotes. 
Past performance does not guarantee future results. All data is from sources believed to be reliable but cannot be 
guaranteed or warranted.  
 
*Basis points (bps) are a unit of measurement used in finance to describe percentage changes for investment 
performance, interest rates and fees. 
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Disclosure 

 

 
Symmetry Partners, LLC is an investment advisory firm registered with the Securities and Exchange Commission 
(SEC). 
 
The firm only transacts business in states where it is properly registered or excluded or exempt from registration 
requirements. Registration with the SEC or any state securities authority does not imply a certain level of skill or training. 
Different types of investments involve varying degrees of risk, and there can be no assurance that the future 
performance of any specific investment, investment strategy, product, or any non-investment-related content made 
reference to directly or indirectly in this commentary will be profitable, equal any corresponding indicated historical 
performance level(s), be suitable for your portfolio or individual situation, or prove successful. Due to various factors, 
including changing market conditions and/or applicable laws, the content August not be reflective of current opinions or 
positions. Please note the material is provided for educational and background use only. Moreover, you should not 
assume that any discussion or information contained in this material serves as the receipt of, or as a substitute for, 
personalized investment advice. Diversification seeks to improve performance by spreading your investment dollars into 
various asset classes to add balance to your portfolio. Using this methodology, however, does not guarantee a profit or 
protection from loss in a declining market. Past performance does not guarantee future results. 
 
Index Disclosure and Definitions All indexes have certain limitations. Investors cannot invest directly in an index. 
Indexes have no fees. Historical performance results for investment indexes generally do not reflect the deduction of 
transaction and/or custodial charges or the deduction of an investment management fee, the incurrence of which would 
have the effect of decreasing historical performance. Actual performance for client accounts August differ materially 
from the index portfolios. 
 
The S&P 500 Index represents the 500 leading U.S. companies, approximately 80% of the total U.S. market 
capitalization. The Dow Jones Industrial Average (DJIA) is a price-weighted average of 30 significant stocks traded on 
the New York Stock Exchange (NYSE) and the Nasdaq Composite Index (NASDAQ). The NASDAQ measures all 
NASDAQ domestic and international based common type stocks listed on The Nasdaq Stock Market and includes over 
2,500 companies. The MSCI World Ex USA GR USD Index captures large- and mid-cap representation across 22 of 23 
developed markets countries, excluding the United States. The index covers approximately 85% of the free float-
adjusted market capitalization in each country. The MSCI Emerging Markets Index is a free float-adjusted market 
capitalization index that is designed to measure equity market performance in the global emerging markets (as defined 
by the MSCI). The index consists of the 25 emerging market country indexes. The Bloomberg Barclays US Aggregate 
Bond Index measures the performance of the U.S. investment grade bond market. The index invests in a wide spectrum 
of public, investment-grade, taxable, fixed-income securities in the United States—including government, corporate, and 
international dollar-denominated bonds, as well as mortgage-backed and asset-backed securities, all with maturities of 
more than 1 year. The Bloomberg Barclays Global Aggregate (USD Hedged) Index is a flagship measure of global 
investment grade debt from 24 local currency markets. This multi-currency benchmark includes treasury, government-
related, corporate, and securitized fixed-rate bonds from both developed and emerging market issuers. The Index is 
USD hedged. 
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