
 

 

  
HIGHLIGHTS 

 

 International markets continued to build on the rally 

which started in Mid-March driven mostly by 

optimism caused by economic reopening plans. 

 

 The MSCI AC World Index added 3.03% in June 

narrowing its year-to-date losses for the first half of 

the year to -7.14%. The S&P 500 and DJIA in the 

US advanced by 1.84% and 1.69%, while the 

NASDAQ continued to set new record levels with a 

gain of 6.0% and 12.1% as of mid-year. 

 

 The rally in the oil market slowed down in the 

second week of June and prices were range-bound 

around US$40/bbl level for Brent. Nevertheless, for 

the whole month, Brent managed to add 16.5% 

bringing its total advance for the second quarter to 

91.8%.  

 

 In the GCC, the picture was generally positive with 

all markets closing in the green with the exception 

of Oman. The  S&P GCC Composite Index 

advanced by 0.94% and was weighed down by the 

weak performance of the Saudi market. The best 

performing for the month were markets in the UAE 

with Dubai up 6.2% and Abu Dhabi 3.48%. 

Kuwait’s All Share index added 2.70% with the 

Premier Market Index outperforming with a gain of 

3.4%. The Saudi Tadawul All Share index 

advanced marginally by 0.15% after shedding most 

of the month’s gains during the last week of June.  



 
 

 

US RECOVERY HOPES TEMPERED BY RENEWED VIRUS THREAT 

A largely positive run of economic data in recent weeks 

boosted hopes of a robust US recovery, albeit 

increasingly qualified by the renewed rise in Covid-19 

cases that has seen some states reverse earlier 

lockdown-easing measures. ISM activity surveys 

bounced back strongly in June, with the non-

manufacturing index hitting a four-month high of 57.1 

(45.4 in May) on a surge in output and new orders.  

Labor market data has also surprised on the upside, 

with non-farm jobs surging 4.8 million in June 

following a surprise 2.5 million jump in May and 

unemployment falling from 13.3% from 11.1%, as 

previously furloughed or temporarily laid-off 

employees returned to work as businesses reopened. 

However, the underlying picture remains blurred by 

the unprecedentedly large and volatile in-out flows, 

data classification issues, the potentially distorting 

impact of government support programs and the fact 

that weekly initial jobless claims remain extremely 

high at 1.4 million in the week-ending June 27. The 

scheduled expiry of the enhanced unemployment 

benefit scheme at end-July could be crucial in testing 

the labor market’s resilience, with millions of people 

likely to seek work more urgently as their incomes 

drop. 

Still, the improved overall recent economic data have 

seen some forecasts for the inevitable plunge in Q2 

GDP reined back in. The New York Fed’s Nowcast now 

projects a decline of ‘only’ 15% on an annualized basis, 

though the Atlanta Fed and the consensus sees a 

bigger drop of 35% or so – but even this is less steep 

than a few weeks ago. GDP contracted 5% in Q1.  

Given the uncertainties, some attention is now being 

paid to what further stimulus measures the Federal 

Reserve might adopt if economic data starts to 

disappoint and the recovery ebbs – especially with 

interest rates already at zero, the bank already having 

pledged virtually unlimited QE and providing support 

for business through various loan and financing 

programs. Minutes of the Fed’s June meeting show 

that members debated the potential benefits of yield 

curve control, which could see for example the bank 

intervening to cap yields on government debt. The 

bank recommended further analysis of the policy’s 

potential impact, but a number of analysts see it being 

implemented before year-end, particularly given 

recent downward pressures on core inflation which 

stood to just 1% in May. 

EUROZONE ECONOMY SHOWS EARLY SIGNS OF REVIVAL  

A mild degree of economic optimism has returned to 

Europe amid signs that new Covid-19 cases have fallen 

to a sustainably low level, economies are reopening 

and also greater activism on the policy front including 

the EU’s planned €750 billion Recovery Fund, which is 

still under negotiation. Composite PMI activity indices 

remain below the ‘no change’ 50 mark, but are 

nevertheless well up from their sub-20 lows of April. 

The more internationally-exposed manufacturing 

sector continues to lag the rest of the region’s 

economy, which in turn is weighing on conditions in 

Germany despite its relative success in containing the 

spread of the coronavirus. The German government 

has discarded its traditional caution and announced a 

new fiscal stimulus package worth €130 billion (4% of 

GDP) including a 3% point cut in VAT from July to 

December, cash handouts for parents and investment 

in green energy. The package will be financed by extra 

borrowing and reduce the hit to GDP this year by 1.3% 

according to the DIW institute, though GDP could still 

contract 8% in 2020. 

Meanwhile, the Eurozone headline inflation rate 

ticked up in June but remains perilously close to zero 

at 0.3% y/y (and was negative in nearly half of all 

Eurozone countries), while the core rate edged down 

to 0.8% – well below the ECB’s ‘close to but below’ 2% 

target. The central bank will meet in mid-July and 

having increased the size of its PEPP asset purchase 

program from €0.75 trillion to €1.35 trillion in June, 

may be tempted to wait and see how lockdown easing 

measures and fiscal stimulus programs play out before 



 
 

 

loosening policy further (perhaps September). 

Tensions arising from the ruling by the German 

Constitutional Court in May – which threatened to 

undermine Germany’s participation in an earlier asset 

purchase scheme – appear to have been eased by the 

German parliament’s sign-off on the policy’s efficacy. 

But the newer PEPP plan could still be the subject of a 

legal challenge, which could by extension lead to 

hesitation over future expansions of the scheme. 

JAPAN’S EXTERNAL SECTOR REMAINS FRAGILE 

Japan’s exports and imports both plunged in May, 

reflecting continued weakness in the external sector. 

Led by a drop in car shipments to the US and sluggish 

Chinese demand, exports fell a huge 28% y/y in May, 

the biggest decline since the 2009 financial crisis, while 

imports fell by a comparable 26% (7.1% in April) on the 

back of subdued domestic demand and lower 

commodity prices. Japan’s economy slipped into 

recession in 1Q20, after contracting by a revised 2.2% 

(annualized, versus 7.2% in 4Q19), not least because 

of the weakness in the external sector and sluggish 

domestic demand. 

That said, the Bank of Japan (BOJ) stood pat on its 

monetary policy but did increase the size of its lending 

package for financially-constrained companies from 

the $700 billion announced in May to $1 trillion. The 

BOJ added that it still expects the economy to 

gradually recover from the virus outbreak this year 

thanks in part to the generous stimulus packages 

announced over the past couple of months. 

Japan passed its second 'extra budget' in two months 

in June, in a desperate bid to counteract the economic 

fallout from the Covid-19 outbreak. The extra budget, 

worth a record ¥31.9 trillion ($298 billion), will help 

provide funding to struggling companies and the 

health system. However, it also adds to Japan's already 

high public debt levels (the government is expected to 

increase its debt issuance by ¥59.5 trillion to help fund 

the extra spending), which prompted S&P to lower its 

outlook on the country's sovereign credit rating 

outlook from positive to stable. 

CHINESE MANUFACTURING RECOVERY REMAINS TEPID  

The latest manufacturing survey data continue to 

point to a slow economic recovery in China due to 

ongoing weakness in external demand. While both the 

official and Caixin manufacturing PMI both edged up 

in June to 50.9 (50.6 in May) and 51.2 (50.7 in May), 

respectively, they remained weighed down by a 

continued slump in export orders. In contrast, services 

activity witnessed stronger gains, with the official 

services PMI climbing to 54.4 in June (53.6 in May) and 

the Caixin services PMI jumping from 55.0 in May to 

58.4 in June – a more than 10-year high – led by 

increases in new business activity. With the services 

sector making up 60% of the Chinese economy, the 

continued recovery in this sector no doubt bodes well 

for growth overall. 

Meanwhile, China's producer prices fell by a sharper 

3.7% y/y in May (-3.1% in April), led by weakness in 

commodity prices. Consumer price inflation eased 

from 3.3% in April to a more-than-one-year low of 

2.4% in May, on the back of lower food price inflation. 

The continued moderation in inflation gives the 

central bank more room to ease its monetary policy if 

need be.  

Tensions between the US and China continue to 

escalate over the recently passed Hong Kong security 

law by the Chinese authorities. The US House of 

Representatives passed new sanctions that will 

penalize banks that do business with Chinese officials. 

The yuan did, however, manage to eke out gains in 

June, rising by 0.9% against the US dollar to 

RMB7.07/$1, which reflects in part the economic 

recovery, albeit a slow one.  

INDIA POSTS FIRST CURRENT ACCOUNT SURPLUS IN 13 YEARS 

India’s current account balance recorded a small 

surplus of $0.6 billion or 0.1% of GDP in 1Q20 (calendar 

year), marking the first quarterly surplus since 1Q 

2007. This contrasts with a deficit of $4.7 billion in 

1Q19 and $2.6 billion in the previous quarter. The 

surplus was due to a lower trade deficit, mainly on 



 
 

 

account of weaker domestic demand coupled with a 

large drop in oil import costs, which typically comprise 

the bulk of India’s imports. The lower trade deficit 

came despite a drop in exports due to the Covid-19 

induced slow-down in global demand. The current 

account surplus reflects weakened economic activity, 

with GDP expanding at the slowest pace (3.1% y/y) in 

1Q20 since the financial crisis, and expected to 

contract in 2Q20.  

Latest business activity readings confirm this 

weakness, with the services PMI recording the fourth 

month of contraction in June at 33.7 on low new 

orders and hiring, although recovering from May’s 

historical low of 12.6, reflecting some form of 

stabilization. With new Covid-19 cases on a consistent 

rise in India (22,771 on July 4, 653,000 total) and given 

the highly uncertain outlook regarding the pandemic’s 

longevity, weak demand and business activity will 

likely continue to be a drag on the Indian economy in 

the coming quarters. The consensus estimate is that 

GDP growth will contract by 0.2% in FY2020, but 

rebound sharply in 2021 (7.2%) as the pandemic 

subsides and business conditions improve. However, 

the IMF’s latest forecast is for a steeper contraction of 

4.5% in 2020 and a rebound of 6% in 2021. 

OIL RALLY COOLS ON RESURGENT COVID-19 

May’s oil rally continued into June, with prices topping 

three-month highs on increased optimism about the 

economic outlook and confidence that the oil market 

was tightening thanks to OPEC+ supply curtailments. 

Brent reached a high of $43 before closing the month 

up 16% at $41.0/bbl. However, anxieties about the 

pace of the oil demand recovery have resurfaced of 

late as Covid-19 infections surge in post-lockdown US 

states. Adding to this, there are concerns that global 

oil demand will never recover to pre-pandemic levels 

of 100 mb/d in the context of the clean energy 

transition. Nevertheless, the International Energy 

Agency (IEA) is still sticking by its forecast of pre-

pandemic levels being reached in 2022: in its June oil 

market report, the agency expects oil demand to 

contract by 8.1 mb/d this year – one of the most 

severe contractions on record – before rising by 5.7 

mb/d in 2021 to 97.4 mb/d. 

On the supply side, OPEC+ in May (the first month of 

cuts) notched up a reduction of 8.44 mb/d versus the 

group’s target of 9.7 mb/d, which represents a 

compliance rate of 87%. The oil producers’ group 

agreed to extend the two-month duration of these 

maximum cuts for a further month to end-July, after 

pressuring serial non-complier Iraq, which only 

achieved 46% of its target cut, to compensate the 

group with deeper cuts over the next few months. 

Supply-side tightness was also helped by further 

declines in US shale production. Output as of 26 June 

was estimated at 11 mb/d, down an incredible 2.1 

mb/d (16%) from its late February peak. This has 

coincided with US oil rig counts plummeting to an 11-

year low of 185. 

Overall, following June’s supply-side curtailments, the 

narrative has now switched back to oil demand. For oil 

to break through the lower $40s resistance level, 

demand will need to recover more quickly. And for 

that to happen, the global corona pandemic will need 

to be brought fully under control. 
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GLOBAL EQUITIES 

Global Markets continued to build on the rally which 

started in mid-March driven mostly by economic 

reopening plans. Emerging markets outperformed with 

a large margin during the month as markets in the 

United States stumbled in June as worries about a 

resurgence of COVID-19 cases in some states impacted 

sentiment. The MSCI AC World Index advanced by 

3.03%, narrowing its year-to-date losses as of mid-year 

to -7.14%, while the MSCI EAFE Index gained 3.22% in 

June. Emerging Markets recorded solid gains during 

the month with the MSCI EM Index up 6.96% bringing 

its year-to-date losses down to 10.73%.    

 Chart 1: MSCI ACWI, S&P 500 & Dow Jones 

 
Source: Bloomberg (figures rebased) 

Major US indices turned briefly negative during the 

month but managed to close in the green with modest 

gains. The S&P 500 closed up 1.84% while the Dow 

Jones Industrial Average (DJIA) was up 1.69%. For the 

first half of the year, both are still down with -4.04% for 

the S&P 500 and -9.55% for the DJIA. The NASDAQ 

Composite, on the other hand, continued to break new 

records with a gain 5.99% for the month and 12.11% as 

of mid-year. Volatility spiked briefly around mid-June 

reaching a high of 44.5 before receding back to the 

mid-30s levels by month-end. The treasury market was 

also volatile in June; the 10-year rate climbed from 

0.66% at the beginning of the month to a high of 0.96% 

on June 05 before coming back gradually down to 

0.65% by the month-end.  

Economic indicators in the US continue to show signs 

of recovery. The ISM Manufacturing PMI for June 

surprised on the upside, climbing to 52.6 from 43.1 in 

May compared to expectations of 49.5. The ISM 

Manufacturing Employment Index also recorded a 

marked improvement, increasing to 42.1 in June from 

32.1 for the previous month. The US economy added 

4.8 million jobs this June up from 2.7 million in May 

while the initial jobless claims 4-week average 

continued to decline from its April highs. It recorded 

1.50 million for the week ending June 26 compared to 

1.62 for the week ending June 19. The third estimate of 

the US Gross Domestic Product., on the other hand, 

confirmed an annualized contraction of 5.0% during 

the first quarter, while the unemployment rate 

declined to 11.1% in June from 13.3% as reopening 

spurred more hiring.  

 Chart 2: European and UK Equities 

 

Source: Bloomberg (figures rebased) 

Revised estimates of the European Gross Domestic 

Product now point to a contraction of 3.6% during the 

first quarter of the year up from previous estimates 

that put the contraction at 3.8%. The Euro area Markit 

Manufacturing PMI improved to 47.4 in June from 39.4 

for the previous month. It was supported by the Markit 

Manufacturing PMI in France which recorded 52.3 in 

June, compared to 45.2 and 47.5 for Germany and Italy 

respectively. In terms of market performance, the 

Stoxx Europe 600 added 2.85% during the month. The 

market indices of the two largest European economies, 

Germany and France, recorded a robust performance 

for the month. The German DAX added 6.25% in June 

to the previous month’s 6.68% narrowing its first half 

losses to -7.08%. The French CAC 40, on the other 

hand, gained 5.12% compared to 2.17% for May. For 

the first half of the year, the French index is still 17.43% 

in the red. 
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Emerging markets outperformed by a large margin 

during the month supported by a robust performance 

in Asia and South America. The MSCI EM added 6.96% 

in June and narrowing its loss for the first half of the 

year to 10.73%. The MSCI Asia ex-Japan Index, on the 

other hand, rallied by 7.87% reducing its loss since the 

beginning of the year to -5.73%. The Shanghai 

Composite Index added 4.64%, while India’s Nifty 50 

and Taiwan’s Stock Exchange Index outperformed with 

gains of 7.53% and 6.21% respectively. Elsewhere, 

Turkey’s Borsa Istanbul 100 Index outperformed most 

global indices with a double-digit gain of 10.43%, lifting 

its year-to-date performance to positive territory with 

a gain of 1.84%, after recording a 30% advance in the 

second quarter. Russia Stock Exchange Index, on the 

other hand, advanced marginally by 0.31%.  

REGIONAL EQUITIES 

The rally in the oil market slowed down in the second 

week of June and prices were range-bound around 

US$40/bbl level for Brent and high 30s for WTI. 

Nevertheless, for the whole month, Brent managed to 

add a gain 16.5% while WTI added 10.7% bringing their 

total return for the second quarter to 91.8% and 81.0% 

respectively. Prices, however, are still down around 

35% from their levels at the beginning of the year. 

Fears of a second wave of the pandemic as economies 

started to open seem to have slowed down the rally 

which started around the end of April.  

In the GCC, the picture was generally positive with all 

markets closing in the green with the exception of 

Oman. The  S&P GCC Composite Index advanced by 

0.94% and was weighed down by the weak 

performance of the Saudi market.  

  Chart 4: Performance of Oman, KSA, & Bahrain  

 
Source: Bloomberg (figures rebased) 

The Tadawul All Share index closed the month with a 

marginal gain of 0.15% after having registered gains of 

2.0% during the third week of trading. The majority of 

market sectors closed the month well into positive 

territory, the market index performance was weighed 

down, however, by the negative performance of heavy 

weight sectors. Banks declined by 2.5% for the month, 

while the Food & Staples Retailing and the Energy 

sectors declined by 4.2% and 1.1%. the Telecom 

Services sector, on the other hand, declined by 0.5%. 

On the positive side, the Materials sector added 3.3% 

for the month narrowing its year-to-date loss to 11.5%. 

For the first half of the year, the total decline in the 

Tawadul All Share index is now 13.9% after recording 

an 11.0% advance during the second quarter.  

The performance of the market in Bahrain was also on 

the soft side in June. The Bahrain Bourse All Share 

Index advanced marginally by 0.63% during the month, 

it was down 5.41% during the second quarter, 

magnifying its year-to-date losses to 20.65%.   

In Oman, the Muscat Securities Market MSM 30 index 

was the only GCC index to close in the red. It was down 

-0.81% for June. The index is now down 11.7% for the 

first six months of the year after the steep 16.5% losses 

incurred in March.  

Markets in the United Arab Emirates followed the lead 

of emerging markets and achieved a robust 

performance in June. Dubai’s DFM General Index 

added 6.18% during the month supported by a solid 
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Source: Bloomberg (figures rebased) 
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performance of the transportation and Real Estate & 

Construction sectors, which added 14.9% and 7.7% 

respectively in June. The Banks and the Services sectors 

were also supportive with gains of 5.1% and 4.7% 

respectively. But despite a strong performance which 

took the index up 16.6% during the second quarter, the 

market is still down 25.3% since the  beginning of the 

year.   

Chart 5: Performance of Dubai, Abu Dhabi, Qatar & Kuwait 

 
Source: Bloomberg (figures rebased) 

In Abu Dhabi, the market was the second best monthly 

performer behind Dubai. The ADX General Index closed 

the month of June up 3.5%  pushing its second quarter 

gains to 14.8%. All market sectors closed in the green 

but the index was weighed down by the heavy-weight  

Banks and Real Estate sectors which underperformed 

with gains 2.8% and 2.5% respectively. Top sector 

performers included Services with a gain of 6.7%, 

Industrial and Consumer Staples with 5.8% and 5.7% 

respectively and Telecoms which advanced by 5.0%.  

After a weak performance during the first half of the 

month which took the Kuwait All Share Index down 

around 0.9% at the end of the second week of trading, 

the market regained its momentum and rallied during 

the second half of June and managed to close 2.7% in 

the green. The market was buoyed by blue-chip 

companies which propelled the Premier Market Index 

by 3.4% during June. The All share index closed the 

second quarter with a gain of 6.4%, but is still 18.3% 

negative for the first half of the year.  

In Doha , the Qatar Exchange Index advanced by 1.74% 

during the month for a quarterly performance during 

Q2 of 9.6%. All market sector recorded positive returns 

during the month with the exception of the insurance 

index which declined by 5.1%. The Real Estate sector 

topped the list with a monthly advance of 8.6%.  

Source: Bloomberg 

In the broader MENA region, the S&P Pan Arab Index  

advanced by 1.69% supported by the performance of 

the markets in the UAE, in addition to the strong 

performance in Egypt and Morocco. In Egypt, the EGX 

30 index closed the month up 5.3% for a second 

quarter gain of 12.2%, while the Moroccan MADEX 

managed gains of 3.2% and 4.8% for June and the 

second quarter respectively.  
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    Chart 6: EGX 30 Index & EGP/USD 
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Stock Market Performance – as of June 30, 2020: 

Saudi Arabia  Kuwait 

 

 

 

Dubai  Abu Dhabi 

 

 

 
Qatar  Oman 

 

 

 
Bahrain  Egypt 

 

 

 
 

 
All indices are in local currencies, except for the S&P GCC and S&P Pan Arab, both of which are denominated in USD. 
Source: Bloomberg
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Market Data – as of June 30, 2020: 

Equity* Last Price 
% Change 

Monthly Quarterly YTD 1Yr Trailing 
Global      
MSCI AC World Index (USD)  524.91  3.03% 18.66% -7.14% -0.38% 
MSCI EAFE (USD)  1,780.58  3.22% 14.17% -12.59% -7.82% 
MSCI EM (USD)  995.10  6.96% 17.27% -10.73% -6.48% 
US      
S&P 500 Index  3,100.29  1.84% 19.95% -4.04% 4.59% 
Dow Jones Industrial Average  25,812.88  1.69% 17.77% -9.55% -3.39% 
NASDAQ Composite Index  10,058.77  5.99% 30.63% 12.11% 24.32% 
Russell 2000 Index  1,441.37  3.40% 25.00% -13.61% -8.17% 
Developed      
Stoxx Europe 600  360.34  2.85% 12.59% -13.35% -7.10% 
FTSE 100 Index  6,169.74  1.53% 8.78% -18.20% -17.71% 
DAX Index  12,310.93  6.25% 23.90% -7.08% -1.68% 
CAC 40 Index  4,935.99  5.12% 12.28% -17.43% -11.35% 
Nikkei 225  22,288.14  1.88% 17.82% -5.78% 2.57% 
Hang Seng Index  24,427.19  6.38% 3.49% -13.35% -14.42% 
Emerging Markets      
Russia Stock Exchange  2,743.20  0.31% 9.34% -9.94% -2.08% 
Turkey - Borsa Istanbul 100 Index  116,524.80  10.43% 29.99% 1.84% 16.83% 
MSCI Asia ex Japan  648.80  7.87% 15.81% -5.73% -1.36% 
Shanghai Composite  2,984.67  4.64% 8.52% -2.15% -1.98% 
India - NIFTY 50  10,302.10  7.53% 19.82% -15.34% -13.18% 
Taiwan Stock Exchange  11,621.24  6.21% 19.71% -3.13% 6.66% 
Brazil Ibovespa Index  95,055.80  8.76% 30.18% -17.80% -6.20% 
Mexico Stock Exchange  37,716.43  4.41% 9.15% -13.38% -13.17% 
MENA      
S&P Pan Arab (USD)  659.67  1.69% 11.21% -16.37% -17.32% 
S&P GCC Composite (USD)  121.96  0.94% 11.09% -16.47% -19.10% 
KSA - Tadawul All Share Index  7,224.09  0.15% 11.05% -13.89% -18.40% 
Dubai - DFM General Index  2,065.28  6.18% 16.60% -25.30% -22.76% 
Abu Dhabi - ADX General Index  4,285.80  3.48% 14.76% -15.56% -13.91% 
Qatar Exchange Index  8,998.56  1.74% 9.64% -13.69% -14.79% 
Boursa Kuwait All Share Index  5,130.72  2.70% 6.39% -18.33% -12.19% 
Oman - Muscat Securities Market 30 Index  3,516.00  -0.81% 1.96% -11.68% -9.29% 
Bahrain Bourse All Share Index  1,277.61  0.63% -5.41% -20.65% -13.42% 
Egypt - EGX 30  10,764.59  5.33% 12.20% -22.90% -23.66% 
Morocco - MADEX  8,256.56  3.24% 4.82% -16.76% -9.95% 
Jordan – ASE Index  1,603.04  -2.45% -3.90% -11.69% -14.18% 

 

 

 

 

 

 

 

*All Indices are in local currency, unless otherwise noted. 

Source: Bloomberg 

 

 

 



 
 

 

Market Data – as of June 30, 2020: 

Fixed Income Last Price 
% Change 

Monthly Quarterly YTD 1Yr Trailing 
Bond Indices      
J.P. Morgan Global Aggregate Bond (USD)  526.93  0.89% 3.32% 2.98% 4.47% 
Barclays US Aggregate Bond  2,361.51  0.63% 2.90% 6.14% 8.87% 
US Government Total Return Value Unhedged (USD)  2,534.60  0.10% 0.49% 8.61% 10.57% 
Bloomberg Barclays US Corp Bond Index  3,403.10  1.96% 8.98% 5.02% 9.55% 

Bloomberg Barclays US Corp High Yield Bond Index  2,099.86  0.98% 10.18% -3.80% -0.16% 
Global Treasury ex US Total Return Index Value Unhedged   670.93  0.66% 2.39% 0.82% 1.22% 
Global Agg Corporate Total Return Index Value Unhedged   285.97  2.09% 8.55% 2.67% 5.91% 
JPM Emerging Market Bond Index (USD)  865.37  2.91% 11.21% -1.87% 1.08% 
Bloomberg Barclays EM High Yield Bond Index (USD)  1,315.49  4.22% 14.97% -5.56% -4.82% 
US Treasury Yields (%) Current  3 M ago 6 M ago 12 M ago 
3 Month Yield  0.129  0.038 1.526 2.107 
2 Year Yield  0.149  0.206 1.569 1.787 
5 Year Yield 0.288  0.352 1.667 1.789 
10 Year Yield 0.656  0.583 1.877 2.024 
30 Year Yield 1.411  1.219 2.331 2.548 
Global Treasury Yields (%) Current  3 M ago 6 M ago 12 M ago 

British 10 Year Gilt 0.172  0.314 0.793 0.814 
German 10 Year Bund -0.454  -0.458 -0.223 -0.357 
Japan 10 Year Treasury 0.028  0.013 -0.011 -0.146 
      

Commodities Last Price 
% Change 

Monthly Quarterly YTD 1Yr Trailing 
Precious Metals      
Gold Spot 1,780.96  2.93% 12.92% 17.38% 28.66% 
Silver Spot 18.21  1.91% 30.29% 1.99% 20.22% 

WTI Crude 39.27  10.65% 91.75% -35.69% -33.54% 
Brent Crude 41.15  16.47% 80.96% -37.65% -36.75% 
Natural Gas 1.75  -5.30% 6.77% -20.01% -22.76% 
      

Currencies Last Price 
% Change 

Monthly Quarterly YTD 1Yr Trailing 
EUR-USD 1.123  1.20% 1.84% 0.19% -0.46% 
GBP-USD 1.240  0.47% -0.15% -6.46% -1.90% 
USD-JPY 107.930  0.09% 0.36% -0.63% -0.48% 
KWD-USD 3.249  0.14% 1.91% -1.57% -1.27% 
      

Interbank Rates (%)  1M 3M 6M 12M 

London Interbank  0.171 0.296 0.367 0.556 
Saudi Interbank   0.796 0.986 1.044 1.094 
Emirates Interbank  0.437 0.721 0.956 1.379 
Qatar Interbank   1.039 1.158 1.226 1.339 
Kuwait Interbank   1.375 1.625 1.875 2.125 

 
 
Source: Bloomberg 
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