
Unexpected optimism 

 April saw another positive month in equity markets, 

with global shares buoyant, up by 3.9% and 4.6% 

in hedged and unhedged terms, respectively. 

 US shares were up almost 4%, with the S&P 500 

reaching an all-time closing high. This dramatic 

rebound from December’s fall may not have much 

further to go, given slowing growth in the US and 

other major economies, and no final resolution in 

US-China trade talks as yet.  

 The eurozone surprised, with growth for the first 

quarter at 0.4% and Italy escaping recession. 

Although manufacturing output and sentiment 

across Europe were down, there were positive 

trends in services and construction, and 

unemployment across the eurozone was at its 

lowest since just prior to the global financial crisis. 

 Economic data from China also surprised on the 

upside, with GDP for the first quarter at 6.4% and 

retail sales up by 8.7%. 

 Australian shares posted a rise of 2.4%, led by the 

healthcare and technology sectors. The ASX 200 

reached its highest level since early 2008.   

 Australian house prices continued their fall.  

Expectations of a rate cut by the RBA increased on 

the back of weaker-than-expected GDP data for the 

first quarter of 2019.  

 The Australian dollar was slightly lower against the 

greenback, but was steady against the euro. 
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Asset classes 
1 

month 

12 

months 

5 years 

(p.a.) 

Australian shares 2.4 10.3 7.6 

Global shares (hedged) 3.9 8.4 10.3 

Global shares (unhedged) 4.6 14.3 13.6 

Global emerging markets 

(unhedged) 
3.1 1.8 9.9 

Global small companies 

(unhedged) 
4.1 8.0 13.2 

Global listed property -0.6 13.0 8.5 

Cash 0.2 2.0 2.1 

Australian fixed income 0.3 7.9 4.9 

International fixed income 0.0 5.0 4.7 

Source: JP Morgan & ANZ Wealth, 30 April 2019. 

Indices: Australian shares: S&P/ASX 300 Accumulation | Global shares 

(hedged/unhedged): MSCI World ex Aust Net | Global emerging markets: 

MSCI Emerging Markets Net in AUD (unhedged) | Global small companies: 

MSCI World ex Aust Small Cap (unhedged) | Global listed property: FTSE 

EPRA/NAREIT Developed Rental Index ex Australia (hedged) | Cash: 

Bloomberg AusBond Bank Bill | Australian fixed income: Bloomberg AusBond 

Composite 0+ Yr Index | International fixed income: Barclays Global 

Aggregate Bond Index (hedged).  

Please note: Past performance is not indicative of future performance. 

Exchange rates 

At 

close 

on 

30/4 

% 

change  

1  

month 

% 

change 

12 

months 

AUD/USD 0.70 -0.7 -6.4 

AUD/euro 0.63 -0.6 0.8 

AUD/yen 78.6 -0.15 -4.6 

Trade weighted index 60.5 0.0 -2.6 

Source: Bloomberg & ANZ Wealth, 30 April 2019. All foreign exchange rates 

are rounded to two decimal places where appropriate. 

Please note: Past performance is not indicative of future performance. 

April 2019 


