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MAIN CROSS
RATES

Yield % 
(27/10)

Yield % 
(20/10)

Abu Dhabi 2027 2.44  2.38 

KSA 2029 2.92  2.94 

Dubai 2029 3.16  3.17 

Qatar 2029 2.60  2.56 

US 10Y  1.79  1.75 

German 10Y  -0.36  -0.38 

Equities Last
 Price

Weekly 
Chg

YTD 
Chg

MSCI World 2,223 1.3% 18.0%

MSCI BRIC 312 1.3% 10.0%

MSCI EM 1,036 1.2% 7.3%

USA - S&P 500 3,023 1.2% 20.6%

UK- FTSE 100 7,324 2.4% 8.9%

France - CAC40 5,722 1.5% 21.0%

Germany - DAX 12,895 2.1% 22.1%

Japan - Nikkei 225 22,800 1.4% 13.9%

Dubai 2,784 0.1% 10.1%

Abu Dhabi 5,163 1.4% 5.0%

Saudi 7,913 3.6% 1.1%

Oman 3,990 -0.4% -7.7%

Kuwait 4,761 0.7% 0.5%

Egypt 14,207 0.0% 9.0%

Qatar 10,378 -0.5% 0.8%

Commodities   

Gold ($/oz) 1,505 1.0% 17.3%

Silver ($/oz) 18 2.8% 16.4%

Platinum ($/oz) 926 4.0% 16.4%

Oil – Brent ($/bbl) 62 4.4% 15.3%
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•   Q3 earnings continued to attract investor attention. With 40% of the 
S&P500 companies having reported, blended EPS has fallen by 0.5% 
while sales have grown by 3.7% so far. Overall, several companies have 
managed to beat the low earnings’ expectations, providing some support 
to equities. The S&P500 gained 1.2% while the 10-year US Treasury yield 
edged higher by 4bps to 1.79%.

•  Uncertainty around Brexit extension continues. In a surprise move, 
French President Macron blocked the EU’s attempt to delay Brexit by 
another three months, asking it be delayed only until November 30 
instead. While the EU will make its final decision next week, the UK’s PM 
Johnson could face a tough time calling an election as the opposition 
Labour Party has said it will block such a move until a no-deal Brexit is 
ruled out. On the week, a good start to Q3 earnings buoyed European 
equities with the STOXX Europe 600 gaining 1.6%.

•  Japan’s economic activity weakens further. Amid a broader slowdown 
in China and trade tensions with South Korea, Japanese exports declined 
more than expected in September, led by a 6.7% and a 15.9% drop in 
shipments to China and South Korea, respectively. Meanwhile, October’s 
flash manufacturing PMI showed orders declined at their fastest clip 
since June 2016. While economic data points to further weakness ahead, 
improved sentiment aided by reduced tensions in the US-China trade 
dispute have moderated investor expectations of an aggressive monetary 
stimulus by the BoJ next week.

•  PBoC infuses additional liquidity. Ahead of a month-end deadline 
for companies to pay taxes and in response to a broader economic 
slowdown in China, the PBoC injected roughly USD35 bn into the 
financial system. Meanwhile, a decent set of Q3 earnings reports from 
a few large companies and easing trade tensions with the US helped 
sentiment further last week. The Shanghai Composite edged higher by 
0.6% on the week.

•  Turkey’s Central Bank cuts rates. Last week, the Turkish Central Bank 
cut the benchmark one-week repo rate from 16.5% to 14.0%. The easing 
threat of US sanctions after Turkey agreed to extend the 5-day ceasefire in 
northern Syria by another 150 hours and declining, though still elevated 
inflation, have allowed the Central Bank to act more aggressively than 
expected, although some pundits question the extent of the rate cut. On 
the week, the BIST-100 returned 1.8% while the TRY gained 0.3% against 
the USD.

Investors focused on Q3 earnings

• The US reports its trade balance on Monday while the Eurozone 
releases its CPI and retail sales data on Tuesday. Eurozone GDP and 
unemployment figures will be announced on Wednesday while the Fed 
meets on the same day. The BoJ reviews its monetary policy on Thursday 
while US payroll data will be published 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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