
 

 

 

 
 

Following a torrid final quarter to 2018, the majority of global equity markets posted positive returns in January due to 

a rally stretching back to 27 December. Despite concerns over Brexit, Sterling strengthened against the Dollar, Euro 

and Yen in January which dampened the gains in developed equity markets to between 2.7% and 4.5%. Over one year 

most major equity indices are still negative in local currency terms with the S&P500 and FTSE100 proving slightly 

more resilient on a relative basis than the regional indices we track.   

The FTSE100 ended 2018 on 6,728 and during January has increased to 6,968, the highest it has been since early 

December. This is still over 11% lower than the all-time high set in May 2018 and the market continues to exhibit 

short term volatility, often in response to news flow surrounding Brexit. Over one year the total return of the UK 

index, including reinvested dividends, represents a small loss of around 3.5%
1
.  

The S&P 500 had a strong month and increased in value by around 8% in Dollar terms, although relative weakness for 

the currency muted sterling investor returns to a more modest 4.5%. The MSCI World index, which has a weighting of 

over 60% to the US equities, achieved a similar return of 4.4%. 

Japanese markets finished the month with a gain of 2.7% reducing the total loss over one year to 4.5%. The MSCI 

Asia Pacific ex Japan, Emerging Markets, and Europe ex UK indices produced gains of 3.9%, 5.3%, and 3.0% 

respectively in January, but were down by between 6.5% and 8.2% over the year. 

 

The yield on the 10 year US Treasury index remained fairly flat in January, dropping marginally from 2.7% to 2.6%. 

The benchmark 10-year UK Gilt yield dropped by a similar amount to 1.2% having begun the year at 1.3%. Yields 

have an inverse relationship to the price of a fixed interest asset and as such the FTSE Actuaries UK Conventional 

Gilts All Stocks index rose 1.1% over the month. Japanese 10 year government debt yield remains close to zero and 

the equivalent Swiss yield has now fallen to -0.3%. German 10 year bond yields continue to trade around 0.2%. 

 

The Brent Crude spot price reversed falls from December and was up over 9% meaning prices are broadly flat over 

one year. This belies the underlying volatility that has continued to occur over a number of years and indeed the spot 

price has fallen nearly 50% over 5 years. Gold was flat in January although has delivered a strong performance relative 

to other assets of 7.3% over 6 months. 
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1
 All returns are expressed in Sterling terms and inclusive of reinvested dividends unless otherwise specified 
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1-Year Performance in Sterling Terms to 31 January 2019 

 

 
 

 

Cumulative Performance in Sterling Terms to 31 January 2019 

 

  1m 3m 6m 1y 3y 5y 

FTSE Actuaries UK Conventional Gilts All Stocks 1.06% 2.05% 1.58% 3.71% 9.97% 27.95% 

MSCI World 4.35% -2.17% -5.27% 1.03% 48.50% 74.74% 

FTSE 100 3.63% -1.59% -8.37% -3.53% 29.29% 29.82% 

S&P 500 4.54% -2.77% -3.57% 4.97% 56.91% 103.72% 

MSCI Europe ex UK 3.02% -2.38% -10.01% -8.20% 31.80% 37.10% 

MSCI Asia Pacific ex Japan 3.87% 5.81% -4.94% -6.45% 58.01% 65.65% 

MSCI Emerging Markets 5.31% 7.08% -2.88% -7.29% 63.54% 57.70% 

MSCI Japan 2.72% -3.45% -6.29% -4.45% 37.86% 60.34% 

S&P GSCI Gold Spot -0.16% 5.53% 7.29% 5.86% 24.74% 29.27% 

S&P GSCI Brent Crude Spot 9.42% -21.42% -17.46% -0.38% 64.77% -47.85% 

Source: Financial Express 

  



1-Year Performance in Local Currency Terms to 31 January 2019 

 

 
 

 

Cumulative Performance in Local Currency Terms to 31 January 2019 

 

Source: Financial Express 

 

 

 

 

 

 

  1m 3m 6m 1y 3y 5y 

FTSE Actuaries UK Conventional Gilts All Stocks 1.06% 2.05% 1.58% 3.71% 9.97% 27.95% 

MSCI World 7.24% -0.06% -4.92% -4.27% 35.62% 48.61% 

FTSE 100 3.63% -1.59% -8.37% -3.53% 29.29% 29.82% 

S&P 500 7.97% 0.10% -3.29% -2.90% 45.51% 63.06% 

MSCI Europe ex UK 6.33% -0.73% -8.19% -7.79% 16.62% 28.63% 

MSCI Asia Pacific ex Japan 6.55% 7.04% -4.36% -9.72% 42.61% 42.00% 

MSCI Emerging Markets 7.18% 7.58% -2.48% -9.74% 45.62% 43.16% 

MSCI Japan 5.24% -4.14% -8.64% -11.88% 14.92% 36.95% 

S&P GSCI Gold Spot 3.12% 8.64% 7.59% -2.07% 15.68% 3.47% 

S&P GSCI Brent Crude Spot 13.02% -19.10% -17.22% -7.85% 52.80% -58.26% 



Calendar Performance in Sterling Terms to 31 January 2019 

 

  2019 2018 2017 2016 2015 2014 

FTSE Actuaries UK Conventional Gilts All Stocks 1.06% 0.57% 1.83% 10.10% 0.57% 13.86% 

MSCI World 4.35% -3.04% 11.80% 28.24% 4.87% 11.46% 

FTSE 100 3.63% -8.73% 11.95% 19.07% -1.32% 0.74% 

S&P 500 4.54% 0.96% 10.62% 32.67% 6.58% 20.02% 

MSCI Europe ex UK 3.02% -9.87% 15.84% 18.62% 5.11% -0.73% 

MSCI Asia Pacific ex Japan 3.87% -8.57% 25.13% 27.34% -4.12% 9.21% 

MSCI Emerging Markets 5.31% -9.27% 25.40% 32.63% -9.99% 3.90% 

MSCI Japan 2.72% -7.47% 13.25% 22.12% 15.91% 1.95% 

S&P GSCI Gold Spot -0.16% 3.23% 3.02% 28.52% -5.72% 4.36% 

S&P GSCI Brent Crude Spot 9.42% -10.04% 5.49% 53.23% -42.51% -44.83% 

Source: Financial Express 

 

Calendar Performance in Local Currency Terms to 31 January 2019 

 

Source: Financial Express 

 

Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2018. FTSE 

Russell is a trading name of certain of the LSE Group companies. “FTSE®” is a trade mark(s) of the relevant LSE Group companies 

and is used by any other LSE Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE 

Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or 

omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. No further 

distribution of data from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE 

Group does not promote, sponsor or endorse the content of this communication. 

 

This document reflects the general views and opinions of Torevell & Partners only and these are subject to change without notice. 

This document and its contents do not constitute advice or a personal recommendation and do not take into account individual 

client circumstances or needs.  
 

The value of investments can go down in value as well as up, so you could get back less than you invest. It should be remembered 

that past performance is not necessarily a guide to future performance.  
 

Our research is undertaken and views are expressed with all reasonable care and are not knowingly misleading. Any information 

provided in this document is obtained from sources that we consider to be reasonable and trustworthy but accuracy cannot be 

guaranteed. 
 

Issued by Torevell & Partners, 5 Oxford Court, Manchester M2 3WQ. Tel 0161 281 6400. www.torevellpartners.co.uk.  Torevell & 
Partners is the trading name of Dewhurst Torevell & Co Ltd, a company authorised and regulated by the Financial Conduct 
Authority (FRN 183210).  Registered in England & Wales, No 3279315.  VAT No 781 7810 06    

  2019 2018 2017 2016 2015 2014 

FTSE Actuaries UK Conventional Gilts All Stocks 1.06% 0.57% 1.83% 10.10% 0.57% 13.86% 

MSCI World 7.24% -7.38% 18.48% 9.00% 2.08% 9.81% 

FTSE 100 3.63% -8.73% 11.95% 19.07% -1.32% 0.74% 

S&P 500 7.97% -4.94% 21.10% 11.23% 0.75% 12.99% 

MSCI Europe ex UK 6.33% -11.31% 13.59% 2.31% 8.30% 6.79% 

MSCI Asia Pacific ex Japan 6.55% -10.60% 30.17% 7.41% -4.10% 6.92% 

MSCI Emerging Markets 7.18% -10.08% 30.55% 9.69% -5.76% 5.17% 

MSCI Japan 5.24% -15.15% 19.75% -0.74% 9.93% 9.48% 

S&P GSCI Gold Spot 3.12% -2.81% 12.79% 7.75% -10.88% -1.75% 

S&P GSCI Brent Crude Spot 13.02% -15.30% 15.49% 28.46% -45.66% -48.07% 


