Nuview May Overview 
Is uncertainty holding you back from investing? With so much volatility in the market, it can be challenging to know where to invest your money to achieve results.
Financial markets have been heavily influenced by a number of factors in recent months, including expectations that the Federal Reserve may be nearing the end of the current tightening cycle and ongoing turbulence in the banking industry.  As the markets digest this and other factors, market leadership has vacillated between a number of different sectors.  
In April, the best performing sectors were Consumer Staples, Communication Services, and Financials while Industrials, Consumer Discretionary, and Basic Materials were among the laggards.  April did see continued strength in large cap stocks (+1.6%) relative to mid and small caps (-1.8%).  
From an asset class perspective, international stocks (developed international markets in particular) added to their gains for the year, bonds were generally positive for the month, while many commodities were weak.
Since 1 January 2023 the top 10 performing S&P 500 companies have driven over 80% of the index's returns. Whilst this has seen a relative underperformance of U.S. small caps relative to large caps, experience has shown this should normalise as liquidity returns to smaller companies. 
The kiwi sharemarket was lower on Wednesday, with the NZX50 dipping 1.08% to 11,907. Sentiment turned lower mainly due to offshore drivers, with releases domestically being largely positive. NZ unemployment held around historic lows at 3.4%, while there was a somewhat reassuring tone from the RBNZ’s semi-annual Financial Stability report.
The RBNZ released its financial stability report, a six-monthly health check on the state of the financial system. The central bank sounded a reassuring tone, saying that New Zealand’s financial system was “well placed to handle the higher interest rate environment and international financial disruptions,” even if the full extent of the impact of previous tightening is still to be seen. While inflation has remained high, it is declining, and the central bank has recognised that parts of the economy (particularly property) have already cooled. 
A tight jobs market has kept unemployment around historic lows at 3.4%. Annual income growth has not quite kept up with inflation but is running at a record 4.3%. Arrears generally are running at very low levels.
The Aussie market was lower on Wednesday, following on from the RBA’s surprise decision to increase interest rates by 25bps, after pushing the pause button last month. The ASX200 declined 1% to 7,197. Energy stocks weighed following a fall in oil prices and most other sectors were lower, with the notable exception of gold which rallied 2%. Telcos were also strong, with TPG lifting 1.5%, and Telstra 0.7% higher.

“The greatest mistake you can make is to be continually fearing you'll make one.” 
–  Elbert Hubbard

