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Week ending April 05, 2024 

Market developments 
Equities: U.S. stocks climbed on Friday after a stronger-than-expected March jobs report, but the S&P 500 is 
still headed for its biggest weekly decline since the first week of the year amid rising geopolitical concerns and 
hawkish signals from Federal Reserve officials. The Philadelphia Stock Exchange Semiconductor Index 
recovered from Thursday's steep drop, with gains from chipmakers like Nvidia. However, the pullback has cast 
doubts over the fate of this year's record-breaking rally in the S&P 500, which was powered by confidence that 
the central bank would cut rates later in 2024.  
Fixed Income: Wall Street decided to focus on the positive aspects of the strong jobs report on Friday, 
believing that if the economy remains robust, the Federal Reserve may not feel as much pressure to ease 
monetary policy. This triggered a hawkish repricing in the bond market, with Treasury yields climbing as 
traders trimmed bets on a rate cut in June or July. The current view is that the exact number of rate cuts this 
year is less important than whether the Fed is in a rate-cutting mode at all. As a result, global yields ended the 
week higher and bond prices fell. 
Commodities: Gold prices have hit record highs, despite strong U.S. labour data and gains in the U.S. Dollar, 
highlighting gold's status as a safe-haven asset. Strong U.S. jobs data and the Federal Reserve's remarks 
have adjusted the outlook for future rate cuts, but geopolitical tensions and robust demand from China have 
bolstered gold's market strength.  

Performance (price return) 
SECURITY PRICE WEEK 1 MONTH 3 MONTH YTD 

Equities ($Local)      
S&P/TSX Composite  22,261.52 0.43% 3.42% 6.32% 6.22% 

S&P 500  5,204.34 -0.95% 2.47% 10.80% 9.11% 

NASDAQ 16,248.52 -0.80% 1.94% 11.87% 8.24% 

DAX 18,175.04 -1.72% 2.69% 9.53% 8.50% 

NIKKEI 225 38,992.08 -3.41% -2.76% 16.82% 16.52% 

Shanghai Composite  3,069.30 0.92% 0.71% 4.78% 3.17% 

Fixed Income (Performance in %)           

Canada Aggregate Bond 221.67 -0.69% -0.94% -0.71% -2.02% 

US Aggregate Bond 2133.43 -0.55% -0.35% -0.12% -1.32% 

Europe Aggregate Bond 235.46 -0.53% -0.09% -0.10% -0.86% 

US High Yield Bond 25.06 -0.44% 0.40% 2.17% 1.03% 

Commodities ($USD)           

Oil 86.70 4.24% 10.94% 17.46% 21.00% 

Gold 2324.2 4.23% 9.22% 13.63% 12.66% 

Copper 423.95 5.80% 10.29% 11.39% 8.97% 

Currencies ($USD)           

US Dollar Index 104.30 -0.18% 0.48% 1.84% 2.93% 

Loonie 1.359 0.37% -0.02% 1.70% 2.62% 

Euro 0.9271 0.21% 0.48% 2.54% 2.34% 

Yen 151.39 -0.01% 0.46% 7.06% 7.34% 

Source: Bloomberg, as of April 05, 2024 

Weekly Market Pulse 



Aviso Wealth | Weekly Market Pulse   2 

Macro developments 
Canada – Manufacturing PMI Shows Slight Improvement, Unemployment Rate Surges 

Canadian Manufacturing PMI: The Canadian Manufacturing PMI increased slightly to 49.8 in March 2024, 
marking the eleventh consecutive contraction but at a slower pace. New orders declined, affecting factory 
output, while supply chain issues led to higher input prices. Despite below-trend business optimism, companies 
increased hiring to meet potential demand. 

Canadian Unemployment Rate: Canada's unemployment rate rose to 6.1% in March 2024, the highest since 
October 2021, indicating the impact of higher interest rates on the labor market. The unemployed population 
increased, especially among youth, while net employment declined, and hourly wage growth accelerated. 

U.S. – Manufacturing Sector Expands, Accompanied by Strong Job Growth, Unemployment Rate Drops  

The U.S. ISM Manufacturing PMI expanded to 50.3 in March 2024 after 16 months of contraction. There were 
positive trends in demand, with indicators such as the new orders Index (51.4 vs 49.2 in the previous month) 
and new export orders Index (51.6, the same as in February) showing expansion, while backlogs (at 46.3) 
remained in moderate contraction.  

U.S. job growth surged by 303K, above expectations, mainly in health care, government, construction, and 
leisure/hospitality sectors, surpassing not only expectations but historical standards. 

The U.S. unemployment rate decreased to 3.8% in March 2024, with a significant increase in employment and 
labor force participation, indicating a resilient labor market despite recent policy tightening by the Federal 
Reserve. 

International – Eurozone Consumer Price Inflation Declines, China’s Private Sector Activity Grows, 
Japan’s Private Sector Growth Continues Led by Service Industry Expansion 

Consumer price inflation in the Eurozone declined to 2.4% year-on-year in March 2024, matching a 28-month 
low, with energy prices decreasing and moderated rises in food, alcohol & tobacco, and non-energy industrial 
goods. 

China's Caixin General Composite PMI rose to 52.7 in March 2024, signaling the fifth consecutive month of 
growth in private sector activity, driven by increased manufacturing output and services activity, along with 
improved export orders and easing input costs. 

Japan's Composite PMI stood at 51.7 in March 2024, indicating the third straight month of growth in private 
sector activity, led by a solid expansion in the service sector. Job creation was robust, and input prices 
increased, leading to higher selling prices to protect profit margins.  

Quick look ahead 
DATE COUNTRY / REGION EVENT   SURVEY PRIOR 

10-Apr-24 United States CPI YoY Mar 3.4 3.2 

10-Apr-24 United States CPI Ex Food and Energy YoY Mar 3.7 3.8 

10-Apr-24 Canada Bank of Canada Rate Decision 45392 5 5 

10-Apr-24 China PPI YoY Mar -2.8 -2.7 

10-Apr-24 China CPI YoY Mar 0.4 0.7 

11-Apr-24 Eurozone Aggregate ECB Deposit Facility Rate   4 4 

11-Apr-24 United States PPI Final Demand YoY Mar 2.2 1.6 

11-Apr-24 United States PPI Ex Food and Energy YoY Mar 2.3 2 
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Aviso Wealth Inc. (“Aviso Wealth”) is the parent company of Aviso Financial Inc. (“AFI”) and Northwest & Ethical Investments L.P. (“NEI”). Aviso and 
Aviso Wealth are registered trademarks owned by Aviso Wealth Inc.   

NEI Investments is a registered trademark of NEI. Any use by AFI or NEI of an Aviso Wealth trade name or trademark is made with the consent 
and/or license of Aviso Wealth. Aviso Wealth is a wholly-owned subsidiary of Aviso Wealth LP, which in turn is owned 50% by Desjardins Financial 
Holding Inc. and 50% by a limited partnership owned by the five Provincial Credit Union Centrals and The CUMIS Group Limited. Mutual funds and 
other securities are offered by AFI.  

This material is for informational and educational purposes and it is not intended to provide specific advice including, without limitation, investment, 
financial, tax or similar matters. This document is published by AFI and unless indicated otherwise, all views expressed in this document are those of 
AFI. The views expressed herein are subject to change without notice as markets change over time. 
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