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Performance Summary of Key Indices in APAC 

Summary of Market Events 

− Monetary Policies:  

The U.S. Federal Reserve held rates at the 3.50%-3.75% target range, marking its third-consecutive pause, as inflation remained 

elevated driven by higher global energy prices and heightened uncertainty fueled by geopolitical tensions in the Middle East.  

In the APAC Region, monetary policy continued to diverge, as several central banks moved toward tightening, while others remained 

cautiously accommodative in the face of supply-driven inflation and softer growth prospects. The Monetary Authority of Singapore (MAS) 

and Bangko Sentral ng Pilipinas (BSP) became second and third in the region, after Australia, to tighten policy, responding to rising 

inflation driven by higher energy prices and geopolitical tensions.  

− U.S. Treasuries:  

U.S. treasury yields remained broadly unchanged with the 10-year moving only slightly from the prior month. Meanwhile, the iBoxx $ 

Treasuries index dipped slightly, ending the month at -0.12%.  

− APAC Bond Markets: 

Local Currency multi-market Asian indices posted positive performance in April, rebounding from the losses in March. The iBoxx ABF 

Pan Asia index (USD Unhedged) was up 1.67%. Similarly, iBoxx ALBI (USD unhedged) was up 1.39%. They rose 2.61% and 1.04%, 

respectively.   

− U.S. Equities:  

− The S&P 500 surged by 10.42% amid a better-than-expected Q1 earnings and a rebound from the prior month’s pullback to rising 

geopolitical tensions.  

− APAC Equities:  

− The S&P Asia Pacific LargeMidCap (USD) climbed to 13.04%, while the S&P China 500 rose 7.90%. Year to date, they were up 16.97% 

and 3.76%, respectively. 
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iBoxx APAC Local Currency Indices 

A Glance across Major Indices – APAC Local Currency 

- APAC local currency multi-market bonds outperformed the U.S Treasuries in April 2026 

- Over a one-year period, iBoxx ABF, iBoxx SGD and S&P/NZX outperformed U.S Treasuries with iBoxx SGD posting the highest gain 

of 5.94%. 

APAC Local Currency Indices Performance 

 
Source: S&P Dow Jones Indices LLC. Data as of April. 30, 2026. Past performance is no guarantee of future results. Chart is provided for illustrative purposes. 
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iBoxx Asian Local Bond Index (ALBI)  

- The overall index posted 1.39% over the month, an improvement from the dip in the previous month.  

- Singapore, Thailand and India were the best local currency performers in iBoxx ALBI, up 1.97%, 1.29% and 0.84%, respectively.  

- Indonesia posted the weakest performance in USD terms (-1.43%), dragged down by the negative FX returns. On the flipside, South 

Korea’s performance was the strongest in USD terms (up 3.63%), boosted by the positive FX returns of 2.30%. 

- Excluding Hong Kong and the Philippines, yields across all markets declined.  

 iBoxx ALBI Overall in USD Unhedged Terms and Single Market Performance Represented in Local Currency Terms 

 

Source: S&P Dow Jones Indices LLC. Data as of April. 30, 2026. Past performance is no guarantee of future results. Chart is provided for illustrative purposes. 
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iBoxx Asian Local Bond Index (ALBI) 

Performance Breakdown and Yield Changes  Maturity Breakdown 

Market 
FX Return 

(%) 
Accrual 

Return (%) 
Capital 

Return (%) 
Total 

Return (%) 
Yield 

Changes (%) 

 

Market 

Performance 

 
1-3 Year 3-5 Year 5-7 Year 

7-10 
Year 

10+ Year 

Overall (USD) 0.49 0.31 0.58 1.39 -0.08  Overall (USD) 1.00 0.93 1.05 1.06 2.28 

China Offshore 0.99 0.24 0.11 1.34 -0.06  China Offshore (CNH) 0.27 0.40 0.45 0.64 0.51 

China Onshore 0.98 0.20 0.28 1.47 -0.05  China Onshore (CNY) 0.17 0.27 0.40 0.54 1.40 

Hong Kong 0.04 0.26 -0.48 -0.18 0.12  Hong Kong (HKD) 0.00 -0.30 -0.39 -0.44 -1.23 

India -0.44 0.59 0.25 0.40 -0.03  India (INR) 0.43 0.89 0.80 0.53 1.10 

Indonesia -2.20 0.57 0.22 -1.43 -0.04  Indonesia (IDR) 0.31 0.42 0.75 0.73 1.22 

Malaysia 1.76 0.33 0.41 2.51 0.00  Malaysia (MYR) 0.40 0.63 0.76 0.94 0.83 

Philippines -1.33 0.35 0.17 -0.81 -0.06  Philippines (PHP) 0.29 0.51 0.63 0.56 0.67 

Singapore 0.72 0.22 1.75 2.71 0.01  Singapore (SGD) 0.30 0.75 1.20 1.52 4.07 

South Korea 2.30 0.22 1.09 3.63 -0.21  South Korea (KRW) 0.28 0.24 0.11 0.16 0.52 

Taiwan 0.90 0.12 0.29 1.31 -0.04  Taiwan (TWD) 0.11 0.19 0.27 0.33 0.89 

Thailand 0.44 0.22 1.07 1.74 -0.11  Thailand (THB) 0.38 0.65 0.80 0.36 2.38 

Source: S&P Dow Jones Indices LLC. Data as of April 30, 2026. All data in the top left table are expressed in USD unhedged terms. Past performance is no guarantee of future results. Tables are provided for 
illustrative purposes. 

Historical Performance  

 

Source: S&P Dow Jones Indices LLC. Data as of April 30, 2026. The iBoxx ALBI Indices were launched Jan. 20, 2016. All data prior to such date is back-tested hypothetical data. Past performance is no guarantee 
of future results. Chart is provided for illustrative purposes and reflects hypothetical historical performance. Please see the Performance Disclosure at the end of this document for more information regarding the 
inherent limitations associated with back-tested performance. 
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iBoxx Asian Bond Fund (ABF) Pan-Asia  

- Excluding Hong Kong, all markets posted positive performance in April with yields stabilizing following the sell-off in March. 

- In local currency terms, Singapore posted the highest performance of 2.20%. 

iBoxx ABF Pan-Asia Overall in USD Unhedged Terms and Single Market Performance Represented in Local Currency Terms 

 

Source: S&P Dow Jones Indices LLC. Data as of April 30, 2026. Past performance is no guarantee of future results. Chart is provided for illustrative purposes. 
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iBoxx Asian Bond Fund (ABF) Pan-Asia 

Performance Breakdown and Yield Changes  Maturity Breakdown 

Market 
FX Return 

(%) 
Accrual 

Return (%) 
Capital 

Return (%) 
Total 

Return (%) 
Yield 

Changes (%) 

 

Market 
Performance 

 1-3 Year 3-5 Year 5-7 Year 7-10 Year 10+ Year 

Overall (USD) 0.84 0.28 0.55 1.67 -0.05  Overall (USD) 1.23 1.07 1.23 1.26 2.80 

China 0.98 0.20 0.31 1.49 -0.05  China (CNY) 0.16 0.27 0.41 0.53 1.39 

Hong Kong 0.04 0.24 -0.49 -0.21 0.12  Hong Kong (HKD) -0.02 -0.31 -0.66 -0.57 -1.19 

Indonesia -2.20 0.56 0.30 -1.35 -0.05  Indonesia (IDR) 0.35 0.43 0.74 0.91 1.30 

South Korea 3.27 0.24 0.10 3.62 0.00  South Korea (KRW) 0.31 0.25 0.11 0.15 0.51 

Malaysia 1.76 0.33 0.39 2.49 -0.06  Malaysia (MYR) 0.40 0.62 0.73 0.89 0.82 

Philippines -1.30 0.52 0.12 -0.66 -0.01  Philippines (PHP) 0.36 0.61 0.77 0.69 0.83 

Singapore 0.72 0.21 1.99 2.94 -0.22  Singapore (SGD) 0.28 0.75 1.32 1.63 4.25 

Thailand 0.44 0.22 1.07 1.74 -0.11  Thailand (THB) 0.38 0.65 0.77 0.35 2.41 

Source: S&P Dow Jones Indices LLC. Data as of April 30, 2026. All data in the top left table are expressed in USD unhedged terms. Past performance is no guarantee of future results. Tables are provided for 
illustrative purposes. 

Historical Performance 

 

Source: S&P Dow Jones Indices LLC. Data as of April 30, 2026. All data are expressed in USD unhedged terms. Past performance is no guarantee of future results. Chart is provided for illustrative purposes and 
reflects hypothetical historical performance. Please see the Performance Disclosure at the end of this document for more information regarding the inherent limitations associated with back-tested performance. 
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Singapore Bond Market – iBoxx SGD  

– The overall index was up 2.30%, reversing the decline seen in the previous month, rising 6.28% over the one-year period.  

– All sectors recovered from their negative performance in the previous month as yields declined.  

– Financials continued to offer the highest yield at 3.07%  

iBoxx SGD Overall and Key Sector Performance 

 

Source: S&P Dow Jones Indices LLC. Data as of April 30, 2026. Past performance is no guarantee of future results. Chart is provided for illustrative purposes. 
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Australian Bond Market – S&P/ASX iBoxx Fixed Interest Index 

– All sectors of the Australian bond market remained largely flat in April, as the absence of an RBA policy meeting in April and yields 

stabilizing towards the end of the month kept the performance of the market rangebound. 

– The yield of Australia government bonds (the only other AAA rated sovereign in APAC besides Singapore) edged higher at 5.05%, 

reflecting persistent inflation pressures and expectations of further policy tightening. 

– Corporate yields climbed to 6% in April, driven by a widening of credit spreads (up 21 bps). 

S&P/ASX iBoxx Fixed Interest Index Overall and Key Sector Performance 

 

Source: S&P Dow Jones Indices LLC. Data as of April 30, 2026. Past performance is no guarantee of future results. Chart is provided for illustrative purposes. 
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New Zealand Bond Market – S&P/NZX Fixed Interest Composite Index 

– The Reserve Bank of New Zealand (RBNZ) kept rates unchanged in April, maintaining a cautious stance amid ongoing inflation and 

growth uncertainties.  

– Despite a gradual uptick in yields, all major segments of the New Zealand bond market posted positive performance in April.  

S&P/NZX Fixed Interest Composite Index Overall and Key Sector Performance 

 

Source: S&P Dow Jones Indices LLC. Data as of April 30, 2026. Past performance is no guarantee of future results. Chart is provided for illustrative purposes. 
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APAC Currency Changes against the U.S. Dollar 

– Most currencies across APAC appreciated against the U.S Dollar in April, as global risk sentiment improved amid periods of ceasefire 

optimism.  

– The Australian dollar (AUD) and Korean won (KRW) led the gains, supported by the broad depreciation of the U.S dollar over the month.  

– The Indian rupee (INR), Japanese yen (JPY), Philippine peso (PHP) and Indonesian rupiah (IDR) weakened over the month, due to their 

higher sensitivity to rising energy prices and external vulnerabilities.  

Monthly Changes 1-Year Changes 

  

Source: S&P Dow Jones Indices LLC. Data as of Apr. 30, 2026. Past performance is no guarantee of future results. Charts are provided for illustrative purposes. 
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Asia Ex-Japan / Asia-Pacific Credit Indices 

A Glance across Major Indices – Asian Credit 

– In April, all the key USD indices rebounded from March’s sell-off and posted positive performance. 

– APAC IG and HY Credit Indices outperformed, delivering a stronger rebound relative to USD IG Corporates and USD HY Developed 

Markets. 

Asia Ex-Japan / Asia-Pacific Credit Indices Performance versus USD Credit Indices 

 
Source: S&P Dow Jones Indices LLC. Data as of April 30, 2026. Past performance is no guarantee of future results. Chart is provided for illustrative purposes. 
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Appendix – Market and Sector Breakdown 

Market and Sector Breakdown – Post-Rebalancing Weights 

iBoxx ALBI (USD Unhedged) iBoxx ABF Pan-Asia (USD Unhedged) 

  

iBoxx USD Asia ex-Japan iBoxx USD Asia-Pacific 

  

Source: S&P Dow Jones Indices LLC. Data as of April 30, 2026. Past performance is no guarantee of future results. Charts are provided for illustrative purposes. 
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Appendix – Market and Sector Breakdown 

Market and Sector Breakdown – Post-Rebalancing Weights 

iBoxx SGD Overall iBoxx ChinaBond Investment Grade Overall Bond Index 

  
S&P/ASX iBoxx Australian Fixed Interest Index S&P/NZX NZ Fixed Interest Composite Index 

  

Source: S&P Dow Jones Indices LLC. Data as of April 30, 2026. Past performance is no guarantee of future results. Charts are provided for illustrative purposes. 
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Performance Disclosure/Back-Tested Data 

The iBoxx ALBI Indices were launched on January 20, 2016. The S&P/ASX iBoxx Australian Fixed Interest 0+ Indices were launched on November 15, 2024. The iBoxx ChinaBond Investment Grade Overall 
Indices were launched on March 31, 2025. All information presented prior to an index’s Launch Date is hypothetical (back-tested), not actual performance, and is based on the index methodology in effect on the 
index launch date. However, when creating back-tested history for periods of market anomalies or other periods that do not reflect the general current market environment, index methodology rules may be relaxed 
to capture a large enough universe of securities to simulate the target market the index is designed to measure or strategy the index is designed to capture. For example, market capitalization and liquidity 
thresholds may be reduced. In addition, forks have not been factored into the back-test data with respect to the S&P Cryptocurrency Indices. For the S&P Cryptocurrency Top 5 & 10 Equal Weight Indices, the 
custody element of the methodology was not considered; the back-test history is based on the index constituents that meet the custody element as of the Launch Date. Also, the treatment of corporate actions in 
back-tested performance may differ from treatment for live indices due to limitations in replicating index management decisions. Complete index methodology details are available at www.spglobal.com/spdji. Back-
tested performance reflects application of an index methodology and selection of index constituents with the benefit of hindsight and knowledge of factors that may have positively affected its performance, cannot 
account for all financial risk that may affect results and may be considered to reflect survivor/look ahead bias. Actual returns may differ significantly from, and be lower than, back-tested returns. Past performance 
is not an indication or guarantee of future results.  

Please refer to the methodology for the Index for more details about the index, including the manner in which it is rebalanced, the timing of such rebalancing, criteria for additions and deletions, as well as all index 
calculations. Back-tested performance is for use with institutions only; not for use with retail investors. 

S&P Dow Jones Indices defines various dates to assist our clients in providing transparency. The First Value Date is the first day for which there is a calculated value (either live or back-tested) for a given index. 
The Base Date is the date at which the index is set to a fixed value for calculation purposes. The Launch Date designates the date when the values of an index are first considered live: index values provided for 
any date or time period prior to the index’s Launch Date are considered back-tested. S&P Dow Jones Indices defines the Launch Date as the date by which the values of an index are known to have been released 
to the public, for example via the company’s public website or its data feed to external parties. For Dow Jones-branded indices introduced prior to May 31, 2013, the Launch Date (which prior to May 31, 2013, was 
termed “Date of introduction”) is set at a date upon which no further changes were permitted to be made to the index methodology, but that may have been prior to the Index’s public release date. 

Typically, when S&P DJI creates back-tested index data, S&P DJI uses actual historical constituent-level data (e.g., historical price, market capitalization, and corporate action data) in its calculations. As ESG 
investing is still in early stages of development, certain datapoints used to calculate S&P DJI’s ESG indices may not be available for the entire desired period of back-tested history. The same data availability issue 
could be true for other indices as well. In cases when actual data is not available for all relevant historical periods, S&P DJI may employ a process of using “Backward Data Assumption” (or pulling back) of ESG 
data for the calculation of back-tested historical performance. “Backward Data Assumption” is a process that applies the earliest actual live data point available for an index constituent company to all prior historical 
instances in the index performance. For example, Backward Data Assumption inherently assumes that companies currently not involved in a specific business activity (also known as “product involvement”) were 
never involved historically and similarly also assumes that companies currently involved in a specific business activity were involved historically too. The Backward Data Assumption allows the hypothetical back-
test to be extended over more historical years than would be feasible using only actual data. For more information on “Backward Data Assumption” please refer to the FAQ. The methodology and factsheets of any 
index that employs backward assumption in the back-tested history will explicitly state so. The methodology will include an Appendix with a table setting forth the specific data points and relevant time period for 
which backward projected data was used.  

Index returns shown do not represent the results of actual trading of investable assets/securities. S&P Dow Jones Indices maintains the index and calculates the index levels and performance shown or discussed 
but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the Index or investment funds that are intended to 
track the performance of the Index. The imposition of these fees and charges would cause actual and back-tested performance of the securities/fund to be lower than the Index performance shown. As a simple 
example, if an index returned 10% on a US $100,000 investment for a 12-month period (or US $10,000) and an actual asset-based fee of 1.5% was imposed at the end of the period on the investment plus 
accrued interest (or US $1,650), the net return would be 8.35% (or US $8,350) for the year. Over a three-year period, an annual 1.5% fee taken at year end with an assumed 10% return per year would result in a 
cumulative gross return of 33.10%, a total fee of US $5,375, and a cumulative net return of 27.2% (or US $27,200). 
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