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MAIN CROSS
RATES

Yield % 
(10/03)

Yield % 
(03/03)

Abu Dhabi 2021	 2.83	 2.78

KSA 2021	 3.25	 3.21

Dubai 2023	 3.70	 3.62

Qatar 2023	 3.14	 3.10

US 10Y 	 2.63	 2.75

German 10Y 	 0.07	 0.18

Equities Last
 Price

Weekly 
Chg

YTD 
Chg

MSCI World	  2,051 	 -2.2%	 8.9%

MSCI BRIC	  312 	 -1.3%	 10.0%

MSCI EM	  1,030 	 -2.0%	 6.7%

USA - S&P 500	  2,743 	 -2.2%	 9.4%

UK- FTSE 100	  7,104 	 0.0%	 5.6%

France - CAC40	  5,231 	 -0.6%	 10.6%

Germany - DAX	  11,458 	 -1.2%	 8.5%

Japan - Nikkei 225	  21,026 	 -2.7%	 5.1%

Dubai	  2,595 	 -1.6%	 2.6%

Abu Dhabi	  4,914 	 -4.3%	 0.0%

Saudi	  8,479 	 -0.2%	 8.3%

Oman	  4,113 	 -0.8%	 -4.9%

Kuwait	  4,775 	 0.0%	 0.8%

Egypt	  14,904 	 0.7%	 14.3%

Qatar	  9,781 	 -3.3%	 -5.0%

Commodities	  	  	  

Gold ($/oz)	  1,298 	 0.4%	 1.2%

Silver ($/oz)	  15 	 0.9%	 -1.0%

Platinum ($/oz)	  818 	 -4.8%	 2.8%

Oil – Brent ($/bbl)	  66 	 1.0%	 22.2%

10 MARCH 2019
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Relying on Artificial Support

•  	Global equities correct on ECB’s change of stance. In response 
to the ongoing economic slowdown, the ECB revealed measures to 
stimulate the Eurozone’s slowing economy. The Bank will keep interest 
rates steady through 2019 or beyond, if necessary, and provide fresh 
cheap loans to banks. The shift in stance comes less than three months 
after the Central Bank phased out its purchase of new bonds under its 
QE program. The ultra-dovish tone weighed on the EUR, which lost 
1.1% against the USD, and pushed yields lower globally. 

•	 US jobs data disappoint. The US economy added 20k jobs in 
February, a far cry from the expected 180k figure. While the headline 
figure disappointed, the Jan and Feb average of 165k was in line 
with the average for the entire US business cycle. Meanwhile, the 
unemployment rate fell to 3.8% from January’s 4.0% while average 
hourly earnings rose 3.4%, higher than January’s 3.2% rate. The lower 
February jobs number was attributed to a mild January and a cold and 
wet February which disrupted job gains in the leisure and hospitality 
sectors. The US 10-year Treasury yield lost 12bps to end at 2.63%.

•	 China’s exports fall in February. In a sign that global demand is on 
the wane, Chinese exports fell 20.7% YoY in February. While the slump 
was partly due to the front-loading of Chinese exports in January on 
account of the Lunar New Year holiday season, the sharp fall in the 
value of goods exported to the US suggest US tariffs have become a 
meaningful drag on exports. For the week, the Shanghai Composite 
edged lower by 0.8%, its first weekly fall this year.

•	 S&P downgrades Mexico. The S&P downgraded the stand-alone 
credit rating of state oil firm Pemex to B- from BB- while also changing 
the Mexican government’s credit outlook from stable to negative. 
The agency cited Pemex’s financial difficulties which include a debt 
of around USD100 bn, while also highlighting the challenges faced 
by AMLO’s government which relies on Pemex for a substantial 
percentage of its fiscal revenue. The MXN lost 1.2% against the USD 
last week.

•	 Turkish equities fall on Central Bank’s hawkish stance. The BIST100 
declined 1.7% last week after Turkey’s Central bank left its key interest 
rate unchanged at 24%. Despite a steady decline in the inflation rate 
from a 15-year high of 25% in October 2018 to 19.67% in February, the 
Bank expressed its intent to keep monetary policy tight until inflation 
shows significant improvement.

•	 US retail sales data will be released on Monday while the UK’s 
Industrial Production (IP) and US CPI data will be announced on 
Tuesday. The Eurozone’s IP will be released on Wednesday. The BoJ 
meets on Friday while Eurozone CPI and US IP will be published on 
the same day.
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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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