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 Tactical Asset Allocation 
 

 Equity Market Overview 
 

 Bond Market Overview 
 

 Key Market Indicators 
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April 2026 was a headline-driven risk rally, fueled by shifting Iran ceasefire news. Equities and 

credit climbed, but unevenly. Macro stayed weak, inflation rose, and central banks now face tough 

choices. Opportunities remain, but the air is getting thinner up here. 
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April showed equities are driven by sectors, not countries. US tech rebounded sharply, Europe 
stayed mixed, and emerging markets outperformed. Earnings are strong, but valuations are 
stretched and risks remain. Stay invested, diversify, and avoid chasing markets higher. 
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Corporate bonds rallied hard in April, with spreads back to pre-war levels, leaving limited upside. 
Government bonds lag as inflation rises. Emerging market debt and CAT bonds stand out. Stay 
selective, diversify, and keep some USD exposure as protection. 
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Disclaimer: The information, products, data, services and instruments contained or described in this publication are for information purposes only and 
constitute neither an advertisement or recommendation nor an offer or solicitation to buy or sell any product. The financial products described in this 
publication are not suitable for all investors. The information contained in this publication does not represent any financial, legal, tax and/or other 
recommendations. Any investment or other decision should not be made solely on the basis of this document. Before making any investment decision, 
it is recommended that you seek a thorough examination of your situation and the advice of a qualified specialist. Although the information contained 
in this document has been compiled by PKB on the basis of or with reference to sources, materials and systems believed to be reliable and accurate, 
PKB does not guarantee its currency, accuracy or completeness. PKB accepts no liability, to the fullest extent permitted by applicable laws and/or 
regulations, for loss or damage of any kind arising directly or indirectly from the content, accuracy, completeness or otherwise of the content or any 
third party content referred to in this publication. The analyses and forecasts contained in this publication are based on assumptions, estimates and 
hypothetical models which may prove to be incorrect and therefore lead to substantially different results.    
 
Source of data in graphs: Bloomberg 
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