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MAIN CROSS
RATES

Global political events drive 
market sentiment   

Yield % 
(20/08)

Yield % 
(13/08)

Abu Dhabi 2019	 1.52	 1.52

KSA 2021	 2.60	 2.61

Dubai 2023	 3.11	 3.17

Qatar 2023	 2.94	 3.01

US 10Y 	 2.19	 2.19

German 10Y 	 0.41	 0.38

Equities Last
 Price

Weekly 
Chg

YTD 
Chg

MSCI World	 1,930	 -0.4%	 10.2%

MSCI BRIC	 303	 1.9%	 25.2%

MSCI EM	 1,060	 1.6%	 22.9%

USA - S&P 500	 2,426	 -0.6%	 8.3%

UK- FTSE 100	 7,324	 0.2%	 2.5%

France - CAC40	 5,114	 1.1%	 5.2%

Germany - DAX	 12,165	 1.3%	 6.0%

Japan - Nikkei 225	 19,470	 -1.3%	 1.9%

Dubai	 3,601	 -1.3%	 2.0%

Abu Dhabi	 4,493	 -1.3%	 -1.2%

Saudi	 7,179	 0.2%	 -0.4%

Oman	 4,889	 -2.0%	 -15.5%

Kuwait	 6,886	 0.6%	 19.8%

Egypt	 13,119	 -2.5%	 6.3%

Qatar	 9,106	 -1.5%	 -12.7%

Commodities			 

Gold ($/oz)	 1,284	 -0.4%	 11.9%

Silver ($/oz)	 17	 -0.9%	 6.5%

Platinum ($/oz)	 978	 -0.7%	 8.3%

Oil – Brent ($/bbl)	 53	 1.2%	 -7.2%
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LOOKING FORWARD

•	 Canada reports retail sales data on Tuesday while global preliminary 
PMIs will be released on Wednesday. The Jackson Hole symposium 
begins on Thursday while US durable goods orders will be published 
on Friday. 
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• 	 Global political events drive market sentiment. A good start for 
risk assets amid waning US tensions with North Korea was largely 
undone by a terrorist attack in Barcelona and fears over Trump’s fresh 
political controversies. Despite better-than-expected retail sales, yields 
remained volatile with the 10-year Treasury yield closing flat at 2.19%. 
The combination of events helped drive the VIX back up to 14.3 after 
falling to 11.7 mid-week. 

•	 FOMC minutes show split committee. The minutes of the Fed’s last 
meeting showed a majority of FOMC participants were sticking to the 
forecast that inflation would gradually rise to their 2.0% target over the 
medium term, albeit with risks now tilted to the downside. However, 
some also cautioned that financial conditions and tight labor markets 
could result in an “overshooting” of the inflation target.

•	 Eurozone trade surplus shrinks. The Eurozone’s June trade surplus 
shrank by EUR1.7 bn on the back of an uptick in imports. Year-over-
year imports rose 6.2% in June while exports grew 3.9%, indicating 
strengthening domestic demand. Meanwhile, minutes of the ECB’s 
July meeting revealed concerns about the strength of the EUR, 
complicating the Bank’s efforts to hit its inflation goal of just under 
2.0% and dampening expectations of any concrete communication 
regarding QE tapering at the upcoming Jackson Hole conference.

•	 UK inflation stays steady. UK CPI remained steady at 2.6% year-over-
year while the unemployment rate fell to 4.4%, its lowest level since 
1975. Wage growth improved by a better-than-expected 2.1% while 
real household income continues to decline as GBP-induced inflation 
erodes purchasing power.

•	 Japan’s GDP growth beats expectations. Fueled by gains in private 
consumption and capital expenditures, Japan’s economy expanded at 
a 4.0% annualized rate in Q2, exceeding expectations of a 2.5% rise. 
The economy grew for a sixth straight quarter, while inflation, though 
mild, continued to edge upwards. However, consensus states it is 
unlikely that the economy would sustain the current pace of growth for 
the rest of the year amid lackluster wage gains.

•	 Chinese economic data points to slowing growth. After a strong 
H1 2017 where the economy grew at an annualized 6.9%, a batch of 
recent economic indicators showed that China’s growth slowed in July 
compared to June. The pace of growth in industrial output and retail 
sales decelerated while infrastructure investment also slowed slightly 
as China stepped up measures to crack down on an overheated real 
estate market.
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IMPORTANT INFORMATION

EIBank is a Dubai-based boutique dedicated to the service of an exclusive group of private and institutional clients.  Private 
banking and investment banking needs are approached holistically.

In private banking, the bank prides itself on offering highly personalised investment solutions and one-on-one servicing by a 
professional team of wealth management specialists.  EIBank’s open platform provides clients with access to markets globally.

In investment banking, the bank provides clients with advice on mergers & acquisitions, access to capital markets and other 
corporate finance matters.

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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