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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)

-2.24 4.51 -1.70 7.54 6.77 4.11
-1.58 6.87 2.92 12.70 12.66 10.11

-3.12 0.61 -8.60 3.68 3.41 1.06
-4.59 -1.48 -4.94 3.84 1.87 -1.08

-4.88 -0.17 -4.36 5.76 7.25 0.38
-1.52 3.13 -3.36 8.23 7.86 7.63

-4.05 -8.26 -4.05 7.16 7.23 3.56
-5.16 -3.81 1.23 -4.38 -5.33 2.28

-5.49 -0.19 17.74 10.27 11.91 1.53
-9.55 -1.26 31.51 10.98 17.59 -2.23

MARKET COMMENTARY

Global equity markets continued to come under pressure during August, weighed down by trade tensions between the US and China which saw investors 
flock to the perceived save haven appeal of gold and developed market bonds. US President Donald Trump announced an additional 10% tariff would be 
placed on $300bn worth of Chinese imports starting on 1 September. President Trump also accused China of manipulating the yuan as the currency fell to
levels not seen in a decade.
US economic data releases in August proved to be relatively robust, with Q2 2019 GDP growth coming in at a year-on-year figure of 2% and July retail 
sales rising by a relatively solid 0.7% month-on-month. Consumer confidence retreated slightly in August from 135.8 to 135.1.
Europe’s largest economy, Germany, announced Q2 2019 GDP growth of -0.1%, bringing year-on-year GDP growth to 0.4%. 
Developed market equities performed poorly in August, weighed down by concerns around trade issues and slowing global growth. The MSCI World 
Index delivered a return of -2.0% for the month. 

Emerging market equities struggled during the month as appetite for perceived risky assets declined during August.
The MSCI Emerging Markets Index (-4.9%) delivered disappointing performance for the month.

Most major equity markets ended the month lower, with Japan’s Nikkei 225 (-1.5%), Germany’s FSE DAX (-3.1%), the UK’s FTSE 100 (-4.6%) and 
China’s Shanghai SE Composite (-5.2%) all ending the month in negative territory. US equities delivered disappointing performance in August, with both 
the S&P 500 (-1.6%) and the NASDAQ 100 (-1.9%) finishing the month lower. 
Platinum (+7.6%) and Gold (+7.1%) both finished the month significantly higher, with the latter supported by its perceived safe-haven qualities. The 
price of Oil (-7.3%) fell significantly during the month, as reports indicated that production levels from Russia came in higher than what was agreed to by 
The Organization of the Petroleum Exporting Countries (OPEC).
The US dollar showed mixed performance during the month. The US dollar appreciated against the pound sterling (0.5%) and the euro (1.1%), 
however, the greenback depreciated against the Japanese Yen (2.2%) during the month.

*All data is sourced from Morningstar Direct as at 31/08/2019. The performance of global asset classes is quoted in US dollars.

*Returns are simulated and based on the underlying funds at the initial weightings and are net of published asset manager fees. Returns greater than a year have been annualised.
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inclusive of VAT. TIC excludes the Discretionary Management fee, Financial Advisor and Platform fees.
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