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MAIN CROSS
RATES

Yield % 
(29/09)

Yield % 
(22/09)

Abu Dhabi 2027	 2.37 	 2.26 

KSA 2029	 2.83 	 2.83 

Dubai 2029	 3.17 	 3.13 

Qatar 2029	 2.66 	 2.56 

US 10Y 	 1.68 	 1.72 

German 10Y 	 -0.57 	 -0.52 

Equities Last
 Price

Weekly 
Chg

YTD 
Chg

MSCI World	 2,176	 -1.0%	 15.5%

MSCI BRIC	 302	 -2.2%	 6.3%

MSCI EM	 1,002	 -1.9%	 3.7%

USA - S&P 500	 2,962	 -1.0%	 18.1%

UK- FTSE 100	 7,426	 1.1%	 10.4%

France - CAC40	 5,641	 -0.9%	 19.2%

Germany - DAX	 12,381	 -0.7%	 17.3%

Japan - Nikkei 225	 21,879	 -0.9%	 9.3%

Dubai	 2,798	 -0.8%	 10.6%

Abu Dhabi	 5,069	 -1.1%	 3.1%

Saudi	 8,028	 1.3%	 2.6%

Oman	 4,016	 0.6%	 -7.1%

Kuwait	 4,718	 1.1%	 -0.4%

Egypt	 13,857	 -6.0%	 6.3%

Qatar	 10,420	 -0.9%	 1.2%

Commodities			 

Gold ($/oz)	 1,497 	 -1.3%	 16.7%

Silver ($/oz)	 18 	 -2.5%	 13.2%

Platinum ($/oz)	 931 	 -1.6%	 17.0%

Oil – Brent ($/bbl)	 62 	 -3.7%	 15.1%
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•  	 US policy uncertainty continues to drive sentiment. While officials from 
both sides are scheduled to meet on October 10 to restart trade talks, 
we believe that a limited, short-term deal between the US and China will 
not solve their long-term strategic differences. Meanwhile, Trump’s sharp 
criticism of China at the UNGA and US House Speaker Pelosi’s formal 
impeachment inquiry of Trump unsettled risk assets to some extent. 
On the week, the S&P500 edged lower by 1.0% while the 10-year US 
Treasury yield lost 4bps to 1.68%.

•	 Eurozone manufacturing continues to struggle. September’s flash 
manufacturing PMI for the Eurozone fell to its worst level in nearly seven 
years. The figure fell to 45.6, down from 47.0 in August. While the 
consumer continues to hold up well, services like logistics and technical 
support that are dependent on manufacturing growth, have started to 
come under pressure. The deterioration comes as the ECB, which cut 
rates and announced renewed QE few weeks ago, has asked Eurozone 
countries to use fiscal measures to help prod the economy forward. 

•	 UK Supreme Court rules against Johnson’s move. In yet another 
blow to embattled PM Johnson, the UK’s Supreme Court ruled that 
his suspension of Parliament was illegal. The move makes it harder for 
Johnson to negotiate any substantive deal with the EU and increases 
the likelihood that the Brexit deadline could be extended. Meanwhile, 
BoE policymaker Saunders argued that Brexit uncertainties are likely to 
continue to depress growth even if the departure from the EU is smooth. 
The GBP lost 1.5% against the USD while the FTSE100 gained 1.1% on 
the week.

•	 Indian equities rise on corporate tax cuts. In a major move to stem 
the ongoing demand slowdown, India’s Finance Minister Sitharaman 
announced a reduction in corporate income taxes. The base corporate 
tax will drop to 22% from 30% while new manufacturing entities will be 
taxed at a globally competitive 17%. The move aims to revive the private 
capex cycle while also intends to induce foreign companies to set up 
shop in India. The NIFTY has gained 7.5% since the announcement on 
September 20.

•	 S&P affirms Saudi ratings. S&P retained Saudi’s sovereign ratings at  
A- with a stable outlook as the Kingdom recovers faster than expected 
from the recent attacks on its oil facilities. While the threat of any 
escalation in the near-term seems low, the uncertainty has created a 
volatile environment for oil prices. Brent lost 3.7% last week after gaining 
6.7% the previous week.

US policy uncertainty continues 
to drive sentiment

•	 Japan releases its IP and retail sales on Monday while UK GDP and 
Eurozone unemployment will be announced on the same day. Global 
manufacturing PMIs will be released on Tuesday while services-sector 
PMIs will be released on Thursday.  The US reports its employment 
report 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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