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MAIN CROSS
RATES

Yield % 
(29/12)

Yield % 
(22/12)

Abu Dhabi 2027	 2.38	 2.39

KSA 2029	 2.82	 2.83

Dubai 2029	 3.12	 3.12

Qatar 2029	 2.53	 2.52

US 10Y 	 1.88	 1.92

German 10Y 	 -0.26	 -0.25

Equities Last
 Price

Weekly 
Chg

YTD 
Chg

MSCI World	 2,365	 0.6%	 25.5%

MSCI BRIC	 341	 1.2%	 20.2%

MSCI EM	 1,119	 1.0%	 15.8%

USA - S&P 500	 3,240	 0.6%	 29.2%

UK- FTSE 100	 7,645	 0.8%	 13.6%

France - CAC40	 6,037	 0.3%	 27.6%

Germany - DAX	 13,337	 0.1%	 26.3%

Japan - Nikkei 225	 23,838	 0.1%	 19.1%

Dubai	 2,765	 -0.1%	 9.3%

Abu Dhabi	 5,050	 -0.8%	 2.8%

Saudi	 8,353	 0.7%	 6.7%

Oman	 3,866	 -1.3%	 -10.6%

Kuwait	 4,896	 0.7%	 3.3%

Egypt	 13,885	 0.3%	 6.5%

Qatar	 10,426	 0.8%	 1.2%

Commodities			 

Gold ($/oz)	 1,511	 2.2%	 17.8%

Silver ($/oz)	 18	 3.3%	 14.7%

Platinum ($/oz)	 946	 3.8%	 18.9%

Oil – Brent ($/bbl)	 68	 3.1%	 26.7%
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•  	 Global equities about to end 2019 on a high. While details of the US-
China mini trade agreement have yet to be released, investors continued 
to react positively to news flow from both sides. Trump told reporters 
that he and his Chinese counterpart Xi would soon meet to officially sign 
the deal. The holiday season was marked with low trading volumes and 
a light economic calendar. The S&P500 gained 0.6% on the week and 
global equities, represented by the MSCI All Country World Index, are up 
almost 25% this year.

•	 Eurozone economic growth to slow further in 2020. The ECB expects 
the Eurozone economy to grow 1.1% in 2020, down marginally from the 
1.2% rate in 2019. With the outlook on global trade still uncertain and a 
deep slowdown in manufacturing, the bloc’s economy will continue to 
struggle supported to an extent by easy ECB policy. A deeper slowdown is 
likely to compel the ECB to further ease monetary policy while prompting 
more calls for a fiscal stimulus.

•	 UK Q4 economic activity stalls. Surveys of business activity pointed to a 
stalled UK economic activity in Q4. The recently concluded snap election 
and prolonged Brexit uncertainty put investment on hold and dragged 
down growth. The BoE has already downgraded its Q4 GDP growth 
forecast to only 0.1% as discretionary consumer spending and business 
investment was kept on hold due to heightened election uncertainty. 
While PM Johnson has secured a renewed mandate, his decision to 
leave the no-deal Brexit option open will continue to weigh on business 
investment.

•	 Japan’s industrial output falls for two straight months. Amid a 
prolonged hit to exports from muted global demand and a dip in 
consumer spending following the recent consumption tax hike, industrial 
output slipped for a second straight month in November. While authorities 
expect industrial output to rise 2.8% in December and 2.5% in January 
on the back of the recently announced fiscal measures, the November 
figures raise the likelihood that the economy will contract in Q4.

•	 Chinese industrial output improves. Amid broad optimism surrounding 
the soon-to-be concluded partial trade deal between the US and 
China, Chinese equities extended their rally and posted their fourth  
straight weekly gain. Meanwhile, data pointing to surprisingly strong 
growth in China’s industrial sector for November further supported 
investor sentiment. The Shanghai Composite is up 18.6% this year 
after a poor 2018.

Global equities about to end 2019 
on a high

•	 China reports its PMI figures on Tuesday while global manufacturing 
PMIs will be printed on Thursday. The minutes of the December 
FOMC meeting 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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