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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)

1.87 1.70 4.25 13.39 13.90 10.84
1.94 0.08 -0.18 8.10 8.35 5.12

4.19 -2.23 -2.45 4.93 4.06 0.79

3.96 2.77 -3.07 9.57 10.68 8.50

2.74 -4.55 26.57 11.86 22.09 2.62

4.36 -4.40 9.18 9.24 8.17 4.82
1.91 -4.25 -2.02 5.97 8.58 2.33

3.05 -4.04 -4.75 4.68 5.87 2.51

0.75 -6.16 -0.75 -3.33 -4.05 1.12

4.32 -3.54 12.51 10.30 14.14 3.57

MARKET COMMENTARY

Global equity markets rebounded in September, despite mixed signals coming from the US-China trade dispute, political noise and weak economic data. 
The two economic powerhouses agreed to resume trade talks in October, only for president Trump to attack China in a speech at the United Nations. 
Reports also emerged that the US was discussing the possibility of limiting flows from Chinese investors into the US as well as delisting Chinese 
companies from US exchanges. Further to this, House Speaker Nancy Pelosi also officially endorsed an impeachment inquiry on President Trump.
US economic data releases were mixed with August manufacturing data showing a contraction as it came in at 49.1 points. This reading was also the 
index’s first decline in 3 years. The consumer sentiment index as measured by the University of Michigan also recorded its biggest monthly drop since 
December 2012, recording a reading of 89.8 points, whilst personal spending only rose by 0.1%, its slowest pace since February. Payroll data and August 
new home sales, however, came in ahead of market expectations.
Europe also saw weaker economic data releases, with the flash eurozone manufacturing purchasing managers index (PMI) falling to its worst level in 7 
years, down at 45.6 in September from 47 in the previous month. Germany, Europe’s largest economy also reported a weaker manufacturing PMI at 41.4, 
which is the index’s lowest reading in over a decade.
Against this global economic backdrop, major global central banks continued to support markets with the US Federal Reserve Bank (Fed) delivering a much 
anticipated 25 basis point cut at its September meeting. The European Central Bank (ECB) also delivered a cut during the month, with a further pledge to 
resume quantitative easing with EUR20bn of monthly bond purchases, starting from November.
Despite signs of a slowdown in global manufacturing activity, political headwinds and uncertainty from the ongoing trade war, developed market equities 
rebounded from their poor August returns. The MSCI World Index delivered a return of 2.2% for the month. 

Although the US dollar was relatively stronger for the month, Emerging markets equities were not left out in the rebound. The MSCI Emerging Markets 
Index delivered a return of 1.9% for the month.

Most major equity markets ended the month higher, with Japan’s Nikkei 225 (4.0%), Germany’s FSE DAX (3.1%), the UK’s FTSE 100 (4.2%) and 
China’s Shanghai SE Composite (0.75%) all ending the month in positive territory following a disappointing August. US equities were also back in the 
green in September, with both the S&P 500 (1.9%) and the NASDAQ 100 (0.8%) finishing the month on a solid footing. 
Platinum (-4.2%) and Gold (-2.8%) both finished the month lower, with the latter being hampered by a stronger US dollar. Despite the price of oil posting 
its biggest percentage rise on record following the drone attacks on Saudi oil infrastructure during the month, the price of Oil (0.6%) closed moderately 
higher as Saudi Arabia ramped up production to allay supply fears.
The US dollar showed mixed performance during the month. The US dollar appreciated against the pound sterling (1.2%) and the euro (1.0%), 
however, the greenback depreciated against the Japanese Yen (1.8%) during the month.
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