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MAIN CROSS
RATES

Yield % 
(28/04)

Yield % 
(21/04)

Abu Dhabi 2021	 2.62	 2.64

KSA 2021	 2.91	 2.93

Dubai 2023	 3.53	 3.53

Qatar 2023	 2.89	 2.93

US 10Y 	 2.50	 2.56

German 10Y 	 -0.02	 0.03

Equities Last
 Price

Weekly 
Chg

YTD 
Chg

MSCI World	 2,174	 0.6%	 15.4%

MSCI BRIC	 327	 -1.1%	 15.3%

MSCI EM	 1,078	 -1.3%	 11.6%

USA - S&P 500	 2,940	 1.2%	 17.3%

UK- FTSE 100	 7,428	 -0.4%	 10.4%

France - CAC40	 5,569	 -0.2%	 17.7%

Germany - DAX	 12,315	 0.8%	 16.6%

Japan - Nikkei 225	 22,259	 0.3%	 11.2%

Dubai	 2,787	 -0.9%	 10.2%

Abu Dhabi	 5,392	 1.9%	 9.7%

Saudi	 9,276	 0.9%	 18.5%

Oman	 3,940	 -1.0%	 -8.9%

Kuwait	 4,875	 -1.8%	 2.9%

Egypt	 14,770	 -0.7%	 13.3%

Qatar	 10,451	 1.0%	 1.5%

Commodities			 

Gold ($/oz)	 1,286	 0.8%	 0.3%

Silver ($/oz)	 15	 0.4%	 -2.6%

Platinum ($/oz)	 899	 -0.4%	 13.0%

Oil – Brent ($/bbl)	 72	 0.3%	 34.1%
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US Q1 GDP growth surprises 

•  	US Q1 GDP growth beats expectations. Surprisingly, US Q1 GDP beat 
expectations and grew at a 3.2% annual pace, up from the 2.2% pace 
of Q4. While consumer and business spending were disappointing, 
improvement in trade and rising inventories contributed to growth. 
While the reading helps offset rising fears of slowing growth somewhat, 
record inventory accumulation provided a temporary boost to GDP and 
should normalize in coming quarters. Overall, a dovish policy shift from 
the Fed and hopes for a resolution of the US-China trade dispute have 
aided global risk sentiment and propelled global equities so far this 
year. The S&P500 gained 1.2% on the week, higher by 17.3% year-to-
date.

•	 EUR hit by multiple worries. Amid fresh uncertainty surrounding 
the Spanish general elections, continued Brexit impasse and broad 
macroeconomic concerns, the EUR fell to a near 2-year low against the 
USD last week. Meanwhile, Germany’s 10-year Bund yield dropped back 
into negative territory after the German Ifo business climate indicator 
fell further in April, highlighting the difficulties the Eurozone’s largest 
economy is facing as global growth slows and political worries mount. 
On the week, the EuroStoxx500 was flat while the EUR lost 0.8% against 
the USD. 

•	 BoJ reiterates ultra-dovish stance. Amid a weak external environment 
and persistent low inflation, the BoJ reiterated its ultra-dovish stance 
and said it will maintain its monetary policy at least through the spring of 
2020. The Bank also lowered its economic growth and inflation forecasts 
while conceding it is unlikely to meet its 2% inflation target anytime 
soon. The Nikkei225 edged higher by 0.3% on the week while the JPY 
also gained 0.3% against the USD.

 •	 Emerging Markets (EM) assets fall. EM equities and currencies fell 
last week led by Argentine and Turkish concerns. While Turkish assets 
fell after the Central Bank dropped its commitment to deliver further 
monetary tightening if needed, the ARS sank to an all-time low against 
the USD on concern that President Macri will lose October’s election to 
populist former President Cristina. The MSCI EM Index underperformed 
its developed market peer by 1.9% last week.

•	 Oil prices swing on evolving demand-supply dynamics. After jumping 
at the start of last week on news that the Trump administration will no 
longer extend the 6-month waiver granted to certain countries to buy 
Iranian crude, oil prices fell in the second half of the week after data 
showed US crude oil inventories reached their highest levels since 
October 2017. Amid volatility, Brent gave away most of its weekly gains 
to end last week almost flat.

•	 US core PCE data will be released on Monday while Chinese PMIs 
and GDP, unemployment data for the Eurozone will be announced on 
Tuesday. US manufacturing PMI will be released on Wednesday while 
the Fed meets to review its monetary policy on the same day. The BoE 
meeting will be held on Thursday while Eurozone CPI and US jobs 
data will be released on Friday.
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IMPORTANT INFORMATION

EIBank is an independent private bank based in Dubai. It offers a wide-range of investment and banking services to an 
exclusive, but diverse, client base of high-net-worth individuals from across the region and around the world.

Emirates Investment Bank seeks to build long-term partnerships based on a foundation of trust, stability and integrity, 
which allows it to appreciate the unique circumstances and objectives of each of its clients. This personalised approach 
guides EIBank when providing its clients with bespoke banking solutions in connection with their wealth, business, and 
every day affairs.

This report is for our clients only. It is not an offer or a solicitation to offer, buy or sell any security or instrument or to 
participate in any particular trading strategy.  This report is based on current public information that we consider reliable, 
but it should not be considered accurate or complete.

This report is not intended to provide individually tailored investment advice. It has been prepared without regard to the 
individual financial circumstances and objectives of persons who receive it. We recommend that investors independently 
evaluate particular investments and strategies and we encourage investors to always seek professional advice. The 
securities, instruments or strategies discussed in this report may not be suitable for all investors and certain investors 
may not be eligible to purchase or participate in some or all of them.

The value of and income from investments may vary because of a variety of factors. Past performance is not necessarily 
a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. 
Fluctuations in exchange rates could have adverse effects on the value, price of and income derived from certain 
investments. Certain transactions give rise to substantial risk and are not suitable for all investors.

We and our affiliates may transact the securities or derivatives referred to in this research. We may also make investment 
decisions or take proprietary positions that are inconsistent with the recommendations or views in this report.

Emirates Investment Bank pjsc is regulated by the Central Bank of the United Arab Emirates.
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