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MAIN CROSS
RATES

Yield % 
(20/01)

Yield % 
(13/01)

Abu Dhabi 2021	 2.99	 2.99

KSA 2021	 3.45	 3.38

Dubai 2023	 3.78	 3.76

Qatar 2023	 3.25	 3.29

US 10Y 	 2.78	 2.70

German 10Y 	 0.26	 0.24

Equities Last
 Price

Weekly 
Chg

YTD 
Chg

MSCI World	  2,001 	 2.2%	 6.2%

MSCI BRIC	  302 	 2.0%	 6.5%

MSCI EM	  1,018 	 1.7%	 5.4%

USA - S&P 500	  2,671 	 2.9%	 6.5%

UK- FTSE 100	  6,968 	 0.7%	 3.6%

France - CAC40	  4,876 	 2.0%	 3.1%

Germany - DAX	  11,206 	 2.9%	 6.1%

Japan - Nikkei 225	  20,666 	 1.5%	 3.3%

Dubai	  2,517 	 -1.1%	 -0.5%

Abu Dhabi	  4,985 	 0.5%	 1.4%

Saudi	  8,448 	 2.9%	 7.9%

Oman	  4,237 	 -1.7%	 -2.0%

Kuwait	  4,795 	 0.1%	 1.2%

Egypt	  13,483 	 0.9%	 3.4%

Qatar	  10,788 	 1.2%	 4.7%

Commodities	  	  	  

Gold ($/oz)	  1,282 	 -0.6%	 0.0%

Silver ($/oz)	  15 	 -1.7%	 -1.0%

Platinum ($/oz)	  798 	 -1.5%	 0.3%

Oil – Brent ($/bbl)	  63 	 3.7%	 16.5%
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US-China trade progress drives 
positive sentiment

•  	Global equities rally further. Global equities continued their uptrend 
and built on their strong start to 2019 amid falling volatility as news 
flow surrounding the ongoing US-China trade talks remained the main 
driver of sentiment. Although sentiment took a dent on reports that 
the US may pursue a criminal investigation against Huawei, fresh news 
that China offered to eliminate its trade surplus with the US completely 
by 2024 helped global equities. For the week, the S&P500 recorded its 
fourth consecutive weekly gain, edging higher by 2.9%. Yields rose on 
improved risk appetite with the 10-year US Treasury yield gaining 8bps 
to 2.78%. 

•	 PM May to unveil revised Brexit plan to Parliament. After suffering 
a heavy defeat in the UK Parliament on her Brexit agreement with the 
EU and managing to prove her majority in a confidence vote thereafter, 
PM May must now put forward a "Plan B" by Monday. The Parliament 
aims to vote on her revised plan by January 29. Brexit uncertainty 
continues but the GBP edged higher by 0.2% against the USD last 
week on reports that the Brexit deadline could be delayed. 

•	 Japanese inflation slows again. Japanese December headline inflation 
fell to 0.3% year-over-year, compared to 0.8% in November, its lowest 
level since October 2017. The data highlights the difficulty of reaching 
the BoJ’s 2% goal and its dependence on oil prices. Meanwhile, core 
CPI (ex. food & energy) held steady at 0.3% year-over-year. The BoJ 
is scheduled to review its monetary policy on January 22–23. For the 
week, the Nikkei225 gained 1.5% on positive global cues while the JPY 
slipped 1.2% against the USD. 

•	 Turkish equities rally as Central Bank holds rates. Turkey’s BIST100 
Index rallied 7.4% last week  on improved sentiment in emerging 
markets, aided by the Turkish Central Bank’s decision to hold its 
key interest rate at 24.0%. With the most recent inflation reading at 
20% versus a 25% peak in October last year, the TRY held steady 
as policymakers assured markets that “if needed, further monetary 
tightening will be delivered.” The TRY gained 2.5% against the USD on 
the week.

•	 Brazilian equities scale record highs. Improved risk-appetite globally 
on progressing US-China trade talks and positive news flow from the 
newly elected government lifted Brazilian equities to a record high 
last week. The Ibovespa gained another 2.6% last week on reports 
that Brazil’s market-friendly Economy Minister Guedes is expected 
to present a pension reform proposal to President Bolsonaro soon. 
A decline in the political risk premium, a steady BRL and subdued 
inflationary pressures have all helped improve the sentiment towards 
Brazilian risk assets.

•	 China reports its Q4 GDP and retail sales data on Monday while the UK 
announces its unemployment figures on Tuesday. The BoJ meets to 
review its monetary policy on Wednesday while the ECB will meet on 
Thursday.
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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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