
This chart is for illustrative purposes only and not indicative of any actual 
investment. The illustration excludes the effects of taxes and brokerage 
commissions and other expenses incurred when investing. Investors cannot invest 
directly in an index. The S&P 500 Index is an unmanaged index of 500 stocks 
used to measure large-cap U.S. stock market performance. The S&P MidCap 400 
Index is a capitalization-weighted index that tracks the mid-range sector of the 
U.S. stock market. The S&P SmallCap 600 Index is a capitalization-weighted index 
that tracks U.S. stocks with a small market capitalization. The Nasdaq 100 Index 
includes 100 of the largest domestic and non-financial companies listed on The 
Nasdaq Stock Market based on market capitalization. The MSCI BIC Index is a free 
float-adjusted market capitalization index that is designed to measure equity 
market performance of Brazil, India and China. The MSCI Emerging Markets Index 
is a free float-adjusted market capitalization index that is designed to measure 
equity market performance of emerging markets. The MSCI Europe Index is a free-
float weighted index designed to measure the equity market performance of the 
developed markets in Europe. The MSCI Emerging Markets Latin America Index 
is a free-float weighted index that captures large and mid-cap representation 
across five emerging markets in Latin America. The MSCI World (ex U.S.) Index is a 
free-float weighted index designed to measure the equity market performance of 
developed markets. The U.S. Dollar Index (DXY) indicates the general international 
value of the dollar relative to a basket of major world currencies.
The information presented is not intended to constitute an investment 
recommendation for, or advice to, any specific person. By providing this 
information, First Trust is not undertaking to give advice in any fiduciary capacity 
within the meaning of ERISA, the Internal Revenue Code or any other regulatory 
framework. Financial professionals are responsible for evaluating investment risks 
independently and for exercising independent judgment in determining whether 
investments are appropriate for their clients.

View from the Observation Deck
On Friday May 5, 2023, the Director-General of the World Health Organization (WHO) declared that the coronavirus 2019 
disease (COVID-19) was no longer a public health emergency of international concern. We started this blog series on 
5/7/20 (click here to view that original post), and have posted 10 updates (not including this one) since then. Given 
the WHO’s update to the pandemic, we thought it would be relevant to provide a recent snapshot of global equity 
performance. Today’s blog post features the total return performance figures for the major global stock indices over four 
specific periods since the start of 2020. There is quite a lot of data to review here, so let’s break it down and discuss a few 
relevant talking points. 
The first column in the table above indicates that, with the exception of the S&P SmallCap 600 Index, U.S. equities were 
outperforming their foreign counterparts prior to the peak in the S&P 500 Index on 2/19/20. Due largely to the onset of 
coronavirus (COVID-19), a major shift in sentiment occurred after the close of trading on 2/19/20. 
The second column captures the depth of the sell-off in the stock market in the U.S. and abroad. Notably, the S&P 500 
Index crossed over into bear market territory (a 20% or more price decline from the most recent high) at the close of 
trading on 3/12/20. It only took 16 trading days, the fastest path to a bear market ever. The sell-off ceased on 3/23/20. 
The third column shows the rebound in progress. The S&P 500 Index was highly volatile during this time frame, 
recovering from its previous bear market to set its all-time high on 1/3/22, then falling 25.43% on a price-only basis to 
a new bottom on 10/12/22. As reflected by the year-to-date returns in the table, the index has since bounced back from 
that low, but remains 13.57% below its all-time high as of 5/23/23. U.S. equities significantly outperformed their foreign 
counterparts over the time frame in the column.
The fourth column reflects the year-to-date (YTD) total returns through 5/23/23. As reflected by the table, the NASDAQ 
100 has far outpaced any of the other indices in the table so far this year.
The fifth column reflects total returns since the start of 2020. The U.S. equity indices are dominating their foreign 
counterparts over the period.

Major Global Equity Indices (Total Returns In USD)

Source: Bloomberg. Past Performance is no guarantee of future results.

Takeaway
One of the more obvious takeaways from today’s table is just how resilient the global equity markets 
have proven to be in the face of uncertainty. Between the onset of COVID-19, surging global inflation, the 
tightening of monetary policy, Russia’s invasion of Ukraine, and the more recent banking turmoil, to name a 
few, companies around the globe have overcome a myriad of obstacles to growth. From 12/31/19-5/23/23, 
the U.S. dollar rose by 7.36% against a basket of major currencies, as measured by the U.S. Dollar Index 
(DXY), according to Bloomberg (not in table). As indicated by the returns in the table, the increase in the 
U.S. dollar has proven to be a drag on the performance of unhedged foreign securities held by U.S. investors 
over the period. Even so, with the exception of Emerging Markets and Latin America, equities have enjoyed 
positive total returns over the period that began on 12/31/19.
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Source: Bloomberg. Past performance is no guarantee of future results.   

Major Global Equity Indices (Total Returns In USD)

Index

S&P 500

S&P MidCap 400

S&P SmallCap 600

Nasdaq 100

MSCI EM BIC Net TR

MSCI Emerging Net TR

MSCI Europe Net TR

MSCI Emerging Latin America Net TR

MSCI Daily TR Net World (ex U.S.)

3/23/20-
5/23/23

94.87%

110.20%

102.31%

100.18%

13.42%

39.28%

81.06%

97.92%

73.18%

12/30/22-
5/23/23

8.70%

1.18%

0.15%

25.44%

-1.72%

3.10%

12.96%

9.26%

10.21%

12/31/19-
5/23/23

35.57%

24.65%

18.39%

61.00%

-19.06%

-5.01%

17.59%

-5.71%

14.46%

12/31/19-
2/19/20

2/19/20-
3/23/20

5.08%

1.90%

-0.34%

11.46%

0.47%

-0.92%

0.15%

-4.68%

-0.45%

-33.79%

-41.81%

-41.27%

-27.84%

-28.97%

-31.16%

-35.15%

-50.02%

-33.61%
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