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MARKET INDICES ($)
1 month 3 months 1 year 3 years* 4 years* 5 years*

MSCI World
S&P 500 (US)
FTSE 100 (UK)
FSE DAX (Germany)
Nikkei (Japan)
MSCI EM
S&P BSE SENSEX (India)
SSE Composite (China)
BOVESPA (Brazil)
MICEX (Russia)

3,37 7,40 4,42 9,25 5,21 5,24
4,05 9,48 13,49 14,87 11,29 11,63
2,37 7,14 -2,37 6,12 1,50 0,55

4,32 5,63 -0,62 10,81 7,28 9,40
2,11 3,19 -5,04 11,25 3,12 4,04

6,89 7,90 -9,21 6,36 1,89 0,77

-0,65 18,55 -5,94 0,28 -10,62 7,14
0,52 10,08 6,52 13,28 7,18 8,59

0,27 -8,05 -0,44 16,31 7,15 1,22
4,47 3,31 8,64 9,49 4,90 1,58

MARKET COMMENTARY

Global equity markets continued to climb higher in April as market participants reacted positively to the accommodative stance adopted by the major 
central banks around the world, especially the U.S. Federal Reserve. Many U.S. companies released results in April (more than half of the companies 
making up the S&P 500 posted first quarter results in the month), with most companies posting better than expected numbers. Positive rhetoric from trade 
talks between the U.S. and China combined with attempts by the Chinese government to support a slowing Chinese economy also proved supportive of 
equity markets. 

U.S. economic data released in April was better than expected, with year-on-year GDP growth of 3.2% to the end of March 2019, showing no sign of 
negative feedback from the market volatility in December 2018 and the extended government shutdown. Consumer spending, which accounts for a 
significant portion of U.S. GDP, rose 0.9% month-on-month to the end of March 2019, beating consensus estimates, with the largest monthly gain in 
almost a decade. Slowing inflation appears to have vindicated the decision of the U.S. Federal Reserve to pause on interest rates. 

Most global equity markets ended the month in positive territory, except for Chinese equities, which finished the month largely flat after a very strong start 
to the year. 

The MSCI World Index (+3.6%) was up sharply in April and has now delivered a year-to-date return of +16.7%. U.S. equities was a major contributor
to monthly performance due to their significant weight in global equity indices, with both the NASDAQ 100 (+5.5%) and the S&P 500 (+4.1%) both 
finishing the month sharply higher. 

Emerging market equities fared slightly worse than developed markets during April, however, the asset class still managed to deliver a positive return for 
the month. The MSCI Emerging Markets Index (+2.1%) ended April higher and has now delivered a return of +12.3% since the start of the year. 

Most major equity markets delivered strong returns during the month, with Germany’s FSE DAX (+6.9%), Japan’s Nikkei 225 (+4.3%) and the UK’s 
FTSE 100 (+2.4%) all ending April higher. China’s Shanghai SE Composite (-0.7%) was one of the few major equity markets to end the month with a 
negative return.

The US dollar appreciated against both the Japanese Yen (0.6%) and the euro (0.2%) during April. The greenback was largely flat against the pound 
sterling, depreciating by 0.1% during April.   

Oil (+6.5%) ended April higher, largely due to political upheaval in Venezuela and support from Saudi Arabia for supply cuts by the Organisation of the 
Petroleum Exporting Countries (OPEC). Platinum (+4.6%) ended the month higher and Gold (-1.0%) finished the month lower, facing a headwind from US 
dollar strength.

*All data is sourced from Morningstar Direct as at 30/04/2019. The performance of global asset classes is quoted in US dollars.
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