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MAIN CROSS
RATES

Yield % 
(22/04)

Yield % 
(15/04)

Abu Dhabi 2021	 3.15	 3.00

KSA 2021	 3.51	 3.51

Dubai 2023	 3.74	 3.65

Qatar 2023	 3.74	 3.79

US 10Y 	 2.96	 2.83

German 10Y 	 0.59	 0.51

Equities Last
 Price

Weekly 
Chg

YTD 
Chg

MSCI World	  2,100 	 0.5%	 -0.2%

MSCI BRIC	  339 	 -0.4%	 1.0%

MSCI EM	  1,168 	 -0.2%	 0.8%

USA - S&P 500	  2,670 	 0.5%	 -0.1%

UK- FTSE 100	  7,368 	 1.4%	 -4.2%

France - CAC40	  5,413 	 1.8%	 1.9%

Germany - DAX	  12,541 	 0.8%	 -2.9%

Japan - Nikkei 225	  22,162 	 1.8%	 -2.6%

Dubai	  3,082 	 -0.4%	 -8.5%

Abu Dhabi	  4,707 	 1.2%	 7.0%

Saudi	  8,277 	 5.8%	 14.5%

Oman	  4,760 	 -0.4%	 -5.7%

Kuwait	  4,839 	 -0.5%	 0.3%

Egypt	  17,781 	 0.9%	 18.4%

Qatar	  9,197 	 3.1%	 7.9%

Commodities	  	  	  

Gold ($/oz)	  1,336 	 -0.7%	 2.6%

Silver ($/oz)	  17 	 2.8%	 1.1%

Platinum ($/oz)	  926 	 -0.5%	 -0.2%

Oil – Brent ($/bbl)	  74 	 2.0%	 10.8%
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LOOKING FORWARD

•	 Global flash PMIs will be released on Monday while the ECB meets to 
set rates on Thursday. The BoJ meets to review monetary policy on 
Friday while the US and the UK report Q1 GDP on the same day.
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• 	 Global risk appetite resumes; yields rise. Global equities had a 
relatively calm week after the previous week’s US-led strikes on Syria 
didn’t evoke a response from Russia. A solid start to Q1 US earnings 
season, strong retail sales and housing starts combined with higher 
oil prices contributed to increased inflation expectations. As a result, 
yields rose with the US 10-year Treasury yield rising 13bps to end last 
week at 2.96%. 

•	 Bank of England (BoE) lowers May rate hike expectations. The GBP 
fell 1.7% against the USD last week as BoE Governor Carney lowered 
expectations for an interest rate hike in May citing mixed economic 
data and softening inflation which came in at 2.5% in March against 
2.7% in February. The export-oriented FTSE100 gained 1.4% last week.

•	 China’s Q1 GDP beats forecasts. China reported Q1 2018 GDP growth 
of 6.8%, exceeding expectations as consumer demand stayed strong 
and manufacturing rebounded. Although some slowdown in growth 
is expected going forward as the government continues to manage 
debt concerns and US trade expectations, the Q1 figures highlight the 
inherent resilience of the Chinese economy.

•	 Reserve Bank of India (RBI) turns hawkish on inflation concerns. 
Minutes of the last RBI policy meeting showed a shift to a more hawkish 
stance from most of the members. While a majority of the six-member 
panel highlighted upside risks to inflation from the proposed hike in 
farm subsidies and expansionary fiscal policy, the minutes also revealed 
optimism that the economy will rebound this year with the output gap 
closing. The 10-year benchmark rate rose 30bps to end the week at 
7.7% while the INR lost 1.4% against the USD.

•	 Oil rallies on Saudi comments. Brent reached a three-year high of 
USD74.1/bbl last week following a fall in US inventories and comments 
from Saudi targeting a price range of between USD80-100/bbl. Trump 
criticized the comments in a tweet saying that it is unacceptable that 
crude prices are being kept artificially high. 

Yields rise on increased inflation 
expectations
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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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