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Financial Market Review
Josef Portelli, Head of Investment Management
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USA, 26%

Euro Area, 15%

Other D.M., 12%

Other E.M., 30%

China, 17%

World GDP World Equity Market Capitalisation

Source: World Bank Source: MSCI





Source: Financial Times



Source: Economic Innovation Group

Benefits as a % of Personal Income: 2022Benefits as a % of Personal Income: 1970



1 Feb

Tariffs imposed on 
Canada and Mexico

26 Mar

25% Tariffs on    auto 
imports

2 Apr

10% sweeping tariffs 
announced

8 April

US Tariffs on China 
reach 145%

9 Apr

Trump grants 90 Day 
pause

10 Apr

China levies 125% 
tariffs on exports to US

11 Apr

Trump exempts high 
end electronic imports

23 Apr

USA ready to de-
escalate



FRED Graph

https://fred.stlouisfed.org/graph/?g=1HKrc


Source: ReAPS & Bloomberg, all in local currency except Global Bonds which are hedged to EUR



Index Country P/E Ratio Dividend Yield

DJIA USA 19.9 1.82%

S&P500 USA 21.5 1.44%

Nasdaq USA 27.9 0.81%

CAC 40 France 14.5 3.27%

DAX Germany 16.4 2.68%

FTSE 100 UK 12.6 3.23%

Nikkei Japan 18.6 2.05%

Shanghai 300 China 14.8 3.04%

Source: Bloomberg
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China to hold firm

USA to negotiate deals, extend reprieves etc.

Past peak uncertainty on trade tariffs

Federal Reserve to lower interest rates

Other Central Banks will probably follow

Further rotation into non-US Assets



This material has been prepared by personnel of ReAPS Asset Management Limited, a subsidiary of APS Bank plc. It is provided on a confidential basis and may not be 
reproduced, redistributed, or disseminated, in whole or in part, without the prior written consent of ReAPS Asset Management Limited. Any unauthorized use is strictly 
prohibited.

The material is provided for information purposes only and is not intended to be complete. This material does not bind ReAPS Asset Management Limited, or any of its 
personnel, in any way.

Unless otherwise expressly stated, any views or opinions expressed in herein are solely those of the individual author and/or the specific personnel from whom it originates 
and reflect the position as of the date referenced. The information contained in this material has been obtained from sources believed to be reliable however it has not been 
independently verified, and as such, no representation or warranty, express or implied, is made as to its accuracy, completeness, or reliability. ReAPS Asset Management 
Limited, or any of its personnel, accepts no responsibility or liability for any loss or damage arising from the use of, or reliance on, this material. ReAPS Asset Management 
Limited, or any of its personnel, has no obligation to update, modify, or amend this material or to notify any reader in the event that any matter stated herein, or any opinion, 
projection, forecast, or estimate contained within, changes or becomes inaccurate.

Past or simulated past performance (including back-testing) is not indicative of future performance. Investment may fluctuate in price or value, and changes in exchange rates 
may adversely affect the value of investment. Any modelling, scenario analysis, or other forward-looking information contained herein is intended solely to illustrate 
hypothetical results based on certain assumptions (not all of which may be specified herein). Actual events or conditions may differ materially from those assumed, and 
therefore, actual results cannot be guaranteed. ReAPS Asset Management Limited, or any of its personnel, disclaims any responsibility or liability whatsoever for the quality, 
accuracy, or completeness of the information provided herein, and for any reliance on or use of this material in any manner.

ReAPS Asset Management Limited (C77747) with registered address at APS Centre, Tower Street, Birkirkara BKR 4012 is regulated by the Malta Financial Services Authority as 
a UCITS Management Company and is authorised to carry out Investment Services activities under the Investment Services Act, and is registered as an Investment Manager 
under the Retirement Pensions Act. APS Bank plc (C2192) with registered address at APS Centre, Tower Street, Birkirkara BKR 4012. APS Bank plc is regulated by the Malta 
Financial Services Authority as a Credit Institution under the Banking Act and is authorised to carry out Investment Services activities under the Investment Services Act.
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