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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)

2.63 7.19 12.29 10.22 7.85 5.67
3.63 7.86 16.11 14.88 13.14 10.98
1.77 9.26 11.68 8.36 4.07 2.04
1.67 11.00 14.50 8.94 4.97 3.24
0.31 9.86 10.39 12.01 9.49 9.75
-0.14 6.06 7.28 9.01 8.87 3.12
0.51 8.77 9.50 13.46 9.73 4.22
-1.82 1.19 9.66 -4.68 -6.66 -1.31
-4.16 4.59 10.82 11.83 22.11 3.80
0.25 11.79 27.15 12.12 14.16 8.00

MARKET COMMENTARY

Most global equity markets closed in positive territory in November, on the back of renewed optimism on the Sino-US trade deal, following news 
that China was tightening rules around protecting intellectual property rights. This was, however, offset towards the end of the month as President 
Trump signed into law, a bill which effectively pledges to support Hong Kong protestors. Chinese authorities responded strongly against this, 
sparking fears amongst investors that this could derail the trade deal. 

On the economic data front, consumer confidence in the US showed continued signs of deceleration, whilst manufacturing and services purchasing 
managers indexes (PMI’s) showed signs of recovery. US Federal Reserve Chairman Jerome Powell also delivered a speech in which he reiterated 
the strength of the US economy, remarking that the interest rate cuts has led to increased home purchases by consumers. In Europe, data 
continued to point towards a contraction in both imports and exports across major European economies on the back of weakness in trade, owing to 
the Sino-US trade war and a slowdown in Germany (Europe’s largest economy).

The MSCI World Index continued with its strong run, delivering a return of +2.8% for the month, taking its year-to-date return to +24.6%. 

Emerging market equities lagged their developed market peers with the MSCI Emerging Markets Index delivering a return of -0.1% for the month, 
taking the year-to-date return for the index to +10.6%.

Most major equity markets ended the month higher, with Japan’s Nikkei 225 (+0.3%), Germany’s FSE DAX (+1.7%) and the UK’s FTSE 100 
(+1.8%) all delivering positive returns in November. China was hardest hit by the trade war and the protests in Hong Kong, with the Shanghai SE 
Composite delivering a -1.8% return for the month. US equities delivered strong returns, with the S&P 500 returning +3.6% and the NASDAQ 100 
returning +4.1% for the month.

Platinum (-4.5%) and Gold (-3.4%) both finished the month in negative territory, with gold being affected by a rebound in investor risk appetite. The 
price of Oil (+3.7%) closed the month higher on the back of lower US output growth.

The US dollar showed mixed performance during the month. The US dollar appreciated against the Japanese Yen (+1.3%) and the euro (+1.2%), 
however, the greenback was largely unchanged against the pound sterling for the month.     

*All data is sourced from Morningstar Direct as at 30/11/2019. The performance of global asset classes is quoted in US dollars.

*Returns greater than a year have been annualised.
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