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¢ Tech stock volatility pushes yields lower. Amazon shares fell another @ 1 ——— 9 1 2324
3.2% last week after falling 4.8% the previous week amid concerns about )
antitrust or other regulatory action against the company. Meanwhile,
shares in Tesla and chipmaker Nvidia sold off amid fresh worries over G 1 o 9 1 401 5
the prospect of self-driving car technology after another recent fatal car =~ -----ovveeereii
crash. As a result, the US 10-year Treasury yield fell to a 2-month low of
2.74% as investors hedged against elevated volatility in heavyweight 9 1 9 1 0628
technology names.

() LOOKING BACK

B Yield % Yield %
e Developed equities recover as trade war fears ease. The MSCI World (01/04) (25/03)
gained 1.5% and recovered a portion of the previous week's steep _
losses as US-China trade war fears receded with China deciding not to Abu Dhabi 2021 5/ 25
impose retaliatory tgriffs on imports of US soybeans and commercial KSA 2021 339 353
aircraft. The CNY gained 0.6% versus the USD last week on hopes that
China and the US can strike a deal to avert a trade war. Dubai 2023 3.52 3.56
* German unemployment falls. The German unemployment rate fell Qatar 2023 3.64 3.69
from 5.4% in February to 5.3% in March, the lowest level since the g - 6
1990 reunification as companies boosted their workforce in light of ' '
increasing trade orders. Inflation also jumped rising to an annual rate Carmam 16V 0.50 0.53
of 1.5%. The news could have a bearing on the ECB’s decision making
at its April 26 meeting. Meanwhile, Germany’s trade surplus of around
USD300 bn makes it particularly vulnerable to Trump's trade war. Equities Last ~ Weekly — ¥TD
P y P : Price Chg Chg
e UK household spending slowest in six years. Desplte.recprd Ipw S e 2067 15%  1.7%
unemployment, data showed meagre wage growth and high inflation
caused UK household spending to grow by 1.7% in 2017, the weakest MSCI BRIC 342 0.4%  2.0%
rate since 2011 as falling real wages took their toll on household MSCI EM 1,171 -0.1% 1.1%
bud.gets. The recent pullback in the GBP, which has ga‘ined.3.7% USA - S&P 500 2641 20%  -1.2%
against the USD so far this year, has eased some of the inflationary
UK- FTSE 100 7,057 1.9% -8.2%
concerns.
. X ) ) France - CAC40 5,167 1.4% -2.7%
¢ Moody's maintains South Africa rating; improves outlook. The ZAR . DAY oo 4 49,
gained 0.8% against the USD last week after Moody’s held the country’s ermany - ' A O
credit rating at Baa3, while lifting its outlook to stable, citing more Japan - Nikkei 225 21,454  4.1%  -5.8%
transparent and predictable policies under President Ramaphosa. As Bulsar 3,09  -1.3%  -7.8%
the imminent rl.sk of exclusion froml investment-grade bond mdexe.s Abu Dhabi 4585  0.2% 4.39%
receded, the yields on the country’s benchmark bonds fell to their _ X .
lowest level in almost three years. S&P and Fitch downgraded South Saud LB  0.4% 8.9%
Africa to junk status last year. Oman 4,774  -0.6%  -5.4%
Kuwait 6,633 -0.4% 3.5%
LOOKING FORWARD
Qatar 8574 -29%  0.6%
Global PMI data will be released on Monday while the Reserve Bank Commesliies
of Australia (RBA) meets on Tuesday. Eurozone CPI will be reported on Gold ($/02) 1,325 -1.6%  1.7%
Wednesday while the US unemployment report will be published on Silver ($/02) 16 -1.2%  -3.4%
Friday. Platinum ($/02) 932  -1.8%  0.4%
Oil-Brent (§/bbl) 70  -03%  51%
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EMIRATES INVESTMENT BANK

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.

IMPORTANT INFORMATION

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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