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MSCI ACWI

MSCI EM

Global Bonds

NASDAQ 100

FTSE 100

Nikkei 225 Average

S&P 500

0.23 0.24 14.50 0.55 8.99 5.91

0.29 0.52 16.57 2.95 10.17 6.48

-1.22 -2.67 9.23 -2.18 8.42 1.84

-0.28 3.31 5.28 5.73 1.28 1.33

2.36 1.15 24.73 9.74 19.72 16.41

-1.64 -3.03 11.21 -4.53 5.58 -0.06

0.38 -0.58 9.89 0.50 9.16 7.48

1.44 1.69 20.24 7.99 13.36 11.34
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July proved to be a tough month for global markets as trade war fears weighed on sentiment. Asian markets came under pressure, as U.S. 
President Donald Trump criticised China’s position on trade, which increased concerns that the trade truce between the two largest economies in 
the world may be a thing of the past.
In a much-anticipated move, U.S. Federal Reserve Chair Jerome Powell announced a reduction in interest rates by 0.25% towards the end of July. 
The central bank also announced that it will end its balance sheet reduction two months earlier than planned.
Global economic data released in July proved to be mixed, with year-on-year GDP growth for the U.S. coming in at 2.1% (to the end of Q2 2019), 
higher than consensus forecasts of 1.9%. Both U.S. and German manufacturing data, however, showed a significant downward trend amid a 
slowdown in global trade, increasing the likelihood of future support from the major global central banks. 
Developed market equities had mixed fortunes in July, as U.S. equities delivered decent performance, while Asian and European markets fared 
slightly worse. The MSCI World Index delivered a return of +0.5% for the month.

Emerging market equities struggled during the month on the back of concerns around trade and a global economic slowdown. The MSCI 
Emerging Markets Index (-1.1%) delivered disappointing performance for the month.

Most major equity markets ended the month lower, with the UK’s FTSE 100 (-1.6%), China’s Shanghai SE Composite (-1.8%) and 
Germany’s FSE DAX (-3.9%) all ending the month in negative territory. Japan’s Nikkei 225 (+0.4%) bucked the global trend with a positive return 
for the month.

U.S. equities delivered decent performance during July, with both the NASDAQ 100 (+2.4%) and the S&P 500 (+1.4%) finishing the month 
higher, supported by better than expected U.S. corporate earnings from index heavyweights Alphabet and Apple in particular.

After a significant increase since the start of the year, Oil (-2.1%) gave back some of its year-to-date gains during the month. Platinum (+6.7%) 
and Gold (+1.3%) both finished the month higher. 

The US dollar was stronger against most major currencies in July. The greenback appreciated against the pound 
sterling (3.9%), euro (2.3%) and Japanese Yen (0.8%) during the month.

*All data is sourced from Morningstar Direct as at 31/07/2019. The performance of global asset classes is quoted in US dollars.


