
hat a week. Rough for all Californians. Ex-
hausting for the firefighters on the front lines.
Heart-shattering for those who lost homes and
loved ones. 

As of September 14, 2020, a total of 7,718 fires have
burned 3,451,428 acres (1,396,743 ha), more than 3% of
the state's roughly 100 million acres of land, making 2020
the largest wildfire season recorded in California history,
according to the California Department of Forestry and Fire

Protection. Tens of thousands of people are under evacua-
tion orders as 14,800 firefighters continue to combat 28
major fires in the state. 
US President Donald Trump is heading to McClellan Park,
California on Monday (Sep.14) to meet with local and fed-
eral officials for a briefing about the fires. 
Watching the US West Coast burn we can’t help wondering
why it’s burning when they know how to prevent
megafires?

W

LITHUANIA-BELARUS:Several hundred US
troops started arriving in Nato member Lithua-
nia for military exercises near the border with
Belarus, where tensions are mounting.

MIDDLE EAST: Israel and Bahrain have
agreed to the establishment of full diplo-
matic relations. This follows a similar deci-
sion taken by Israel and the UAE last month.

LYBIA: LNA commaner
K.Haftar will allow the coun-
try’s oil ports to reopen, the US
Embassy in Tripoli said in a
statement on Sep.12. Eastern-
based government has submit-
ted its resignation.

MSCI
WORLD
INDEX

-1.31%▼

See at a glance the weekly performance of
the main indices of world stock markets
across five continents. p.2 &15

One stop-shop for market
watchers

Interviews with experienced market partici-

pants: farmers, physical grain traders,hedge

fund managers, regulators, professionals. p12

Commodity Conversations by
Jonathan Kingsman

Politics, Economy, Capital Markets,
Foreign Direct Investment Inflows,
News & Data p.10-11

Black Sea & Eurasia 
Countries in the Spotlight
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MARKETS

Deadly Wildfires are Raging Across 
the Entire US West Coast

CHINA: Terry Branstad will
be stepping down as United
States Ambassador to China
after more than three years in
Beijing.

US : Senator Bernie Sanders
said that Joe Biden is at seri-
ous risk of coming up short in
the November election if he
continues his vaguer approach

Arizona

US CALIFORNIA



Intercontinental Exchange (ICE),
NYSE's parent company, has re-
ceived regulatory approval and fully
completed its $11 billion acquisition
of Ellie Mae from Chicago-based
leading private equity firm Thoma
Bravo. Through its digital lending
platform, Ellie Mae provides tech-

nology services to all participants in
the mortgage supply chain. “We are
excited to begin the next important
chapter in our journey to digitize the
residential mortgage industry,” said
Jeffrey C. Sprecher, Founder, Chair-
man and CEO of Intercontinental
Exchange.
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Acquisition of Ellie Mae Completed

-1.66 %

DJIA

1.39 %
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-2.51 %
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MERVAL

-0.31 %

IPC

2.80 %
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4.02 %

FTSE100INDICES

One stop-shop for Market Watchers ( pages 02 & 15 )

AMERICAS
1.  ARGENTINA: MERVAL  1.70%

2.  BRAZIL: BOVESPA   -2.84%

3.  CANADA:TSX COMP               0.03%

4.  CHILE: IPSA                              -2.57%

5.  COLOMBIA: COLCAP              -2.24%

6.  JAMAICA: JSE COMP               0.10%

7.  MEXICO:IPC                             -0.31%

8.  PERU: S&P LIMA GENERAL -0.62%

9.  VENEZUELA IBC   -1.35%

10.USA: S&P 500                            -2.51%

11.USA: DJIA                                 -1.66%

12.USA:NASDAQ                        -4.06%

EUROPE
1.  AUSTRIA ATX  0.69%

2.  BELGIUM BEL20         1.22%

3.  BULGARIA SOFIX       -0.73%

4.  CROATIA CROBEX          0.08%

5.  CYPRUS CYMAIN       -3.29%

6.  CZECH REPUBLIC PX   -0.54%

7.  DENMARK OMXC20      2.14%

8.  ESTONIA OMX TR       0.33%

9.  FRANCE CAC40            1.39%

10.GERMANY DAX  2.80%

11.GREECE ATHEX AGD  -0.51%

12.HUNGARY BUX           0.00%

13.ITALY FTSE MIB         2.21%

14.LITHUANIA OMX V        0.16%

15.NETHERLANDS AEX    2.17%

16.NORWAY HEX   1.41%

17.POLAND WIG20        0.84%

18PORTUGAL PSI20  1.49%

19.ROMANIA BET                3.42%

20.RUSSIA MOEX                -0.38%

21.SPAIN IBEX35   -0.67%

22.SWEDEN OMXS30    2.24%

23.SWITZERLAND SMI   2.82%

24.UK FTSE100                4.02%     

USA - Atlanta  ( ICE )

The Three Seas Exchanges Con-
ference, a good example of co-op-
eration among the Three Seas
financial markets, was hosted by
the Warsaw Stock Exchange
(GPW). The event took place  in
Kraków on Sept. 7, 2020 in the
presence of the President of the

Republic of Poland Andrzej Duda,
the CEOs of the stock exchanges
in the Czech Republic, Hungary,
Romania, Slovakia and Slovenia,
representatives of the public ad-
ministration, experts of institutions
which promote sustainable devel-
opment, and business practitioners.

Three Seas Exchanges Conference

POLAND - Warsaw  (GPW)

0.03 %

TSXCOMP

See at a glance the weekly performance of main indices of world
stock markets. All figures refer to the performance during Sept.7-
11, 2020 (weekly % change). World Markets undertakes all reason-
able efforts to ensure the data included in this section was correct
at the time of publication. 
For corrections send an email at:     editorial@investopress.com
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There was 121,000 oilfield
jobs lost in the last 12 months
in the US, according to a re-
port released on Tuesday by
Petroleum Equipment &
Services Association (PESA).
The bulk of the job cuts have
been in Texas.

Germany faces 36 billion euro
($42.47 billion) shortfall in tax
revenue by end 2024, due
mainly to tax changes and ben-
efits  aimed at helping Europe’s
biggest economy weather the
coronavirus crisis, Handelsblatt
reported on Tuesday.

Analysts at Goldman Sachs in a
note Thursday forecast emerg-
ing market governments would
issue at least $150 billion of dol-
lar-denominated debt this year
as they look to tackle the crisis,
though it could be even higher.

GREENfrom the Editor VIEW

FOREX

INVESTORS

REAL ESTATE

DEBT

China's August foreign exchange
reserves -the world's largest - rose
$10.2 billion in August to $3.165
trillion, the highest since Decem-
ber 2016, central bank data
showed on Monday.

Canada’s pace of housing starts,
meanwhile, jumped to 262,396
units from 245,425 units in July,
the Canadian Mortgage and
Housing Corporation (CMHC)
said, beating analyst expecta-
tions of 220,000 units.

Luxembourg became the first
European government to sell a
"sustainability" bond on Monday,
raising 1.5 billion euros. The
bonds blend 'green' bonds that
help the environment and 'social'
bonds that target spending with
socially beneficial outcomes.

The Vontobel investor survey
found investors in APAC and
across the world are more opti-
mistic about the outlook for EM
in the long-term rather and
57% of them expect to increase
their EM allocations over the
next 5 years.

RED

hat a week. World equities
went on a wild ride, as geopo-
litical tensions between the

US and China, Brexit woes, broad
valuation concerns, US political grid-
lock, and a stall in the decline of US
jobless claims hampered investor
sentiment. 
The technology-rich Nasdaq

Composite Index fared
worst and ended the week
in correction territory. 
The Dow Jones ended the
last 5 trading sessions
down 5.38% while the
S&P500 6.75% lower. 
In the US, Democrats and
Republicans have still not

managed to agree on a stimulus
package follow-up and
the labour market remains the strug-
gling part of the economy.
In Europe, Brexit tensions took cen-
tre stage as talks between the UK and
the EU resumed and floundered amid
a loss of confidence on both sides.
The ECB offered no concrete plans
for further stimulus measures. 
In Asia, mainland Chinese A-shares
shed roughly 3.0% after the reports
of the potential sanctions against
SMIC. 

Myriad problems persist. 400 mil-
lion jobs have already been lost and
the International Labour Organisa-
tion estimates that more than 430
million small enterprises are at risk. 

Meanwhile, the top 100 stock mar-
ket winners have added more than
$3 trillion to their market value
since the Covid-19.
The conclusion is yours to make!

W

Kyriaki
Balkoudi 

Editor

Axel Schwarzer
Head of Vontobel Asset 

Management

Loss of 
momentum 
as pessimism
increases

P.3
Brent crude fell 0.6% to settle at $39.83 a
barrel on Friday while WTI crude futures
settled 0.1% higher at $37.33. Data from the
EIA showed a rise of 2.032 million barrels
in US crude stockpiles in the latest week in
line with the API. Gold prices fell 0.7% to
settle at $1,940 an ounce. The yellow metal
has gained about 28% so far this year,
helped by ultra-loose monetary policy
adopted by world major central banks.

Concerns over fuel
demand recovery

Brent crude posted its second weekly loss of 6.6%, WTI notched asecond weekly loss of 6.1% 
while gold notched its second weekly gain amid concerns over the global economic recovery.

$ 39.83
11/09/2020

$ 37.33
/0119/2020

$ 1.940
11/09/2020

IN FOCUS
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UK-focused equity funds saw
record outflows of 1.2 billion
pounds over the past three
months on no-deal Brexit fears
data from fund network
Calastone showed on Tuesday.

LY       

espite market volatility and a re-
duced risk appetite, investors
recognize emerging markets as

an asset class to enhance their invest-
ment returns and diversify their port-
folios.According to a study published
by Vontobel Asset Management,
many are determined to embrace the
opportunity and move toward higher
emerging market allocations – across
both equities and fixed income. 
In a survey of 300 institutional in-
vestors and discretionary wealth man-
agers across 18 countries, more than
half of respondents expect to increase
their emerging market allocations
over the next five years, with a minor-
ity intending to move to higher allo-
cations over the next 12 months. 
“Powered by structural drivers such as
demographic factors, emerging mar-
kets can offer more growth than de-
veloped markets in the years ahead. 
For investors able to balance risk with
opportunity, the future is exciting,”
commented Axel Schwarzer, Head of
Vontobel Asset Management. “Strate-
gic asset allocation across a range of
emerging markets should offer access
to new opportunities and enhanced re-
turns” he added.  The study also ob-
served a desire for new sources of
returns as a driving factor. Notwith-
standing the extremely unpredictable
environment that is bound to persist,
there are many forces that should
favour emerging markets.

D

Investors 
to increse allo-
cation to EMs
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CHART of the WEEK

A sea of green at the end 
of the week
African stock markets kicked off
the new trading week on a mixed
note. BRVM-CI depreciated by
0.39% while Egypt's EGX30
rose 0.57%.
Johannesburg's ASI advanced
0.97% and Lusaka's ASI ticked
down 0.01%. Casablanca's
MASI moved up 0.40%. Nige-
ria's ASI fell 0.09% while
Nairobi's ASI declined 1.21%.
Namibia's Overall Index grew
0.64%. In Mauritius, the ASI de-
creased by 0.40%. Tunisia's
TUNINDEX  fell  0.16%. 
Zimbabwe's  ASI surged  4.96%.
Equities in the region were
mostly lower on Tuesday.
BRVM - CI  depreciated by 0.86%
while  Dar Es  Salaam's  ASI
dropped  0.10%. Egypt's  EGX
30 fell 1.66%.  Johannesburg's
ASI advanced 0.07% and
Casablanca's MASI was down
0.43%. Nigeria's ASI fell 0.33%
while Nairobi's ASI declined
0.47%. Namibia's Overall Index
grew 1.58%. In Mauritius, the
ASI increased by 0.07%.
Tunisia's TUNINDEX was off
0.16%. Uganda's ASI slipped
0.50% and Zimbabwe's ASI

moved up 1.01%. Stocks fin-
ished in a mixed fashion on
Wednesday. 
Botswana's DCI depreciated by
0.46% and Dar Es  Salaam's
ASI dropped 0.98%. Egypt's
EGX30 fell 0.20%.  Johannes-
burg's  ASI advanced 1.42% and
Casablanca's MASI moved up
0.21%. 
Malawi's ASI grew 0.14%.
Nigeria's ASI declined 0.28%
while Namibia's Overall Index
surged by 3.36%. Rwanda's ASI
ticked down 0.03%. Tunisia's
TUNINDEX added 0.69%.
Uganda's ASI was
off 1.24% while Zimbabwe's
ASI spiked 2.30%. 
African stocks ended on a bright
note on Thursday. Egypt's
EGX30 rose 1.29%. Johannes-
burg's ASI advanced 1.34% and
Nigeria's ASI moved up 0.38%
while Nairobi's ASI jumped
2.09%. Namibia's Overall Index
grew 0.78%. 
In Mauritius, the ASI ticked up
0.01%. Tunisia's TUNINDEX
rose 0.30%. Zimbabwe's ASI
spiked 2.95%. Equities extended
their gains on Friday.

Kenya to wait till 2025
for petrodollars
Kenyans will have to wait until after
2025 for oil billions after the govern-
ment extended the exploration time-
line for British explorer Tullow. The
oil and gas company Wednesday said
it had been granted another 15
months for exploration phase of the
Turkana oil project. "Kenya has
agreed to an initial extension to the
second additional exploration period
for the 10BB and 13T licence blocks
until 31 December 2020 with a final
extension until 31 December 2021,
contingent on an agreed work pro-
gramme and budgets," Tullow said in
a statement. Tullow is quoted on the
London, Irish and Ghanaian stock ex-
changes.

Moody's downgrades
Mali's ratings
Credit rating agency Moody's In-
vestors Service has downgraded the
government of Mali's foreign and
local currency long-term issuer rat-
ings to Caa1 from B3, and changed
the outlook to negative from stable.
The decision to downgrade the rat-
ings reflects Moody's assessment that
the ongoing military coup d'état rep-
resents a deterioration in institutional
and governance strength and opens a
period of heightened political insta-
bility and economic and financial
stress. Concurrently, Moody's has
lowered Mali's foreign currency bond
and deposit ceilings and the local cur-
rency bond and deposit ceilings to B1
from Ba3.

Ghana’s QR code 
payments
Six banks in Ghana have initiated serv-
ices to allow the public pay for goods
and services through the universal
Ghana Quick Response (Gh QR)
code.The banks include three from
Nigeria, which are Ecobank, Zenith
Bank, and Fidelity Bank. Others, in-
cluding GCB Bank, Bank of Africa, and
Agriculture Development Bank are
Ghana-based.According to a statement,
the remaining banks are still in the
process to enable them begin the rollout.

AFRICA.4.P

● We

● Tunisia Consumer Prices
The annual inflation rate in Tunisia
decreased to 5.4 percent in August
of 2020 from 5.7 percent in the pre-
vious month. It was the lowest infla-
tion rate since June of 2017, due to
a slowdown in prices of food & non-
alcoholic beverages & tobacco.
Tunisia had recorded very high in-
flation rates during the past few
years, amounting to 7.8 percent.

Source: National Statistics Inst(INS)

August 2020

5.4 %

▪Sasol selects
7 SMMEses

outh Africa’s petrochemical
group Sasol has selected

seven small, medium and micro
enterprises (SMMEs) from in and
around Sasolburg in the Free State
to take part in its newly launched
24-month Sasol Business Acceler-
ator (SBA) programme. The busi-
nesses are in the manufacturing,
engineering services, engineering
maintenance, hired equipment,
HVAC and recyclables industries.
In May this year, Sasol announced
that applications were open for
SMMEs that are located in Met-
simaholo, Emfuleni and Ngwathe
Local Municipalities operating in
the above-mentioned sectors to
join the SBA programme. Sasol re-
ceived nearly 200 applications for
the programme SMMEs from
even outside of the specified mu-

nicipal areas.
However, as
Sasol’s com-
mitment is to
primarily de-
v e l o p
SMMEs in its
f e n c e - l i n e
communities,
focus was on

those in the Free State. The pur-
pose is to provide the companies
with an overview of Sasol’s oper-
ations, highlight the importance of
safety, and outline what they can
expect over the coming months in
relation to the accelerator pro-
gramme. The SMMEs will based
at the Sasol Business Incubator in
Sasolburg. The facility is fully-
equipped and structured to host
and enable this diverse mix of
businesses to be developed into
larger companies (Picture: Vuyo
Kahla, Sasol Limited Executive
Director and Executive VP)

AFRICAN BUSINESS HIGHLIGHTS

ENERGY

S

MSCI
▶ South Africa   4.76 %

▶ EFM Africa EX SA 0.50 %

(Note: Weekly Change %)

NEWS TO WATCH

Disasters & Accidents
Sudan declared a state of emer-
gency on Monday after unprece-
dente flooding killed at least 99
people and left over 100,000 people
homeless. The floods are the worst
on record in Sudan since 1988,
while the Nile has risen to its high-
est levels in a century, The Guardian
reported.

International Relations
At a summit in Niamey, Niger, re
gional bloc Economic Community
of West African States (ECOWAS)
gave the Malian military rulers a
deadline of September 15 to appoint
a new civilian President and Prime
Minister, Al Jazeera reported on
Monday.

Politics & Elections
-Run-off voting began on Tuesday
in Egypt as 26 candidates for the
country's newly formed senate
failed to get an absolute majority
during the first election round in
August. --Citizens in Tigray Re-
gion, Ethiopia began casting their
votes for a local election on
Wednesday, defying the central
government, AP reported.

Armed Conflicts 
The United States embassy in
Libya reported on Saturday that the
Libyan National Army (LNA),
commanded by Khalifa Haftar, has
committed itself to end months-
long blockade of oil facilities, say-
ing that "the LNA had conveyed
personal commitment from Gen-
eral Haftar to allow the full reopen-
ing of the energy sector no later
than September 12".
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Howard Marks

Born in New
York City in
1946,  Marks is
an American in-
vestor and writer.
He started his ca-
reer as an equity
research analyst
for Citicorp in
1969 and in 1985
he joined TCW

where he created and led the High
Yield, Convertible Securities and Dis-
tressed Debt groups. 
In 1995 he co-founded Oaktree Capital
Management and is known for his
“Oaktree memos” to clients which out-
line his views on investing the
markets and economy. 
Marks holds a B.S.Ec. degree  from the
Wharton School of the University of
Pennsylvania with a major in finance
and an M.B.A. in accounting and mar-
keting from the Booth School of Busi-
ness of the University of Chicago. 

He is a CFA charterholder.

single volume that speaks to
every investor either new comer
or established legend but not yet

another “how to invest” book or a tired
rehashing of received investment “wis-
dom.” 
The widely followed billionaire has
wrote all he learned from his more than
40 years of experience in investment
business world in 20 Chapters. 
Together theycreate a “solid wall” in
which each piece is an essential “guide-
post” that keeps investors focused on the
most important things (ranging from risk
to uncertainty to market cycles to con-
trarian Psychology) for good financial
decisions. 

Readers must note that The Most Impor-
tant Thing contains no models and for-
mulas but Marks utilises passages from
his memos and notes to illustrate his
ideas.                                      
The key message in his book is that deal-
ing with risk is a crucial part of the in-
vestment process and hard work and
effort are needed to generate alpha. 
Every thoughtful investor and invest-
ment professional would benefit from
reading and reflecting on this book
which contains essential truths, deep
thinking, and unique insights. 
Along with Warren Buffet, other heavy-
weights who have recommended Marks’
book include:  

Seth Klarman the Chairperson of the
Baupost Group, Joel Greenblatt, Colum-
bia Business School, founder and man-
aging partner of Gotham Capital and
Brenda Jubin, Martin Fridson the chair-
person of the Barron, Alex Dumortier the
CEO of The Motley Fool, Jeremy
Grantham, cofounder and chief invest-
ment strategist. 
If investing were easy, so many would
not fail. But with a basic understanding
of value and the strength to overcome
negative psychological influences any-
one can be a successful investor.

The Most Important Thing
Uncommon sense for the thoughtful investor

BOOK to READ
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CANADA: Stock markets held
steady as Canada’s economic out-
look was brightened by robust res-
idential construction activity. The
national trend in housing starts in-
creased for a third month in August.
The materials sector led gains in the
TSX and the industrials sector was
also strong.The Bank of Canada
maintained its target for the
overnight rate at the effective lower
bound of 0.25%. The Bank is also
continuing its quantitative easing
program, with large-scale asset pur-
chases of at least $5 billion per
week of Government of Canada
bonds , “until economic slack is ab-
sorbed so that the 2 percent infla-
tion target is sustainably achieved.”
The Canadian dollar came under
pressure after the BoC’s interest
rate decision.

US:. The market was closed Mon-
day in observance of Labour Day. It
was a holiday- shortened but highly
volatile trading week with major
stock indices falling for the second
week in a row. Technology stocks
experienced their worst pullback
since March due to the possible ef-
fect of gravity on sky-high valua-
tions. At the start of the week,
the sell-off caused the Nasdaq Com-
posite to officially drop in correction
territory. Energy stocks also took a
hit as crude oil prices dropped after
Saudi Arabia cut prices to shipments

to several Asian countries. The con-
tinuing lack of progress in Congress
on a new stimulus package, signs of
slowing progress in the labour mar-
ket and festering U.S.-China tensions
seemed to be weighing on sentiment.
Jobless claims reports released on
Thursday showed that claims are not
falling as expected. . Shares in
Tiffany plummeted after luxury giant
LVMH said it was delaying its $16.2
billion bid. The decision followed a
demand from France’s Foreign Af-
fairs minister and Donald Trump's
threat to tax European imports.

LATAM: Mexican shares fall as
government plans further austerity,
with spending falling 0.3% year
over year in real terms. The down-
side of holding back public spend-
ing is weaker GDP growth.In
Brazil, the Bovespa plunged -2.84%
this week. Retail sales increased
5.5% YoY in July, beating expecta-
tions for a 2.4% increase. Brazilian
national development bank
BNDES stands to earn BRL7.15
billion ($1.35 billion) from the sale
of its stake in pulp and paper com-
pany Suzano a month after it sold
shares in mining company Vale.
BNDESPar, the development
bank's investment division, has
hired JPMorgan, Bank of America,
Itaú BBA, Bradesco and XP Inves-
timentos to coordinate the sale of its
shares in Suzano on the B3 stock
exchange in São Paulo.

TOPICS IN BRIEF

Direct listing rule faces
challenge
The US Securities and Exchange Com-
mission (SEC) approved on Wednesday
(Aug. 26) a proposal by the New York
Stock Exchange (NYSE) to allow firms
to hold direct listings without the ex-
pense of a traditional IPO. The approval
came just days after the rival Nasdaq
filed a similar request with the US  reg-
ulator. However, on Monday (Aug. 31)
the Council of Institutional Investors
(CII) filed a notice with the SEC that it
intends to petition for a review of the
NYSE’s proposed change. In response,
the SEC issued a notice to the NYSE
staying theapproval until further notice.
As a result of the notice, the new rule is
now on hold until the SEC orders oth-
erwise.

Canada’s housing 
starts increase
Housing starts in Canada went up 6.9
percent over a month earlier to
262,396 units in August 2020, beating
market expectations of 220,000 units,
according to Canada Mortgage and
Housing Corporation (CMHC). It was
the highest reading since September
2007. "The national trend in housing
starts increased for a third consecutive
month in August," said Bob Dugan,
CMHC's chief economist. "Higher
multi-family starts in Ontario, includ-
ing Toronto, drove the national in-
crease.” Urban starts increased by 7.1
percent to 248,154 units while rural
starts were estimated at a seasonally
adjusted annual rate of 14,242 units.

S&P upgrades 
Argentina to CCC+
Credit rating agency S&P Global Rat-
ings raised Argentina's long-term for-
eign and local currency sovereign credit
ratings to CCC+ from SD, or selective
default, following a successful $100 bil-
lion debt restructuring. The outlook on
the long-term ratings is stable. The rat-
ing agency also upgraded Argentina's
short-term foreign and local currency
sovereign credit ratings to C from SD.
The Latin American country recently
concluded restructurings of $66 billion
in foreign-law and more than $40 billion
in local-law foreign currency debt.

6.P

● US Inflation rises
Inflation remains below the U.S.
Federal Reserve’s 2.0% target, but
it’s rising despite high unemploy-
ment. The Department of Labour on
Friday reported that consumer prices
rose 0.4% in August compared with
July, or 1.3% from a year earlier. A
jump in used car prices—the largest
in over five decades—was partly re-
sponsible for the uptick.

MSCI
▶ North America -2.50 %
▶ EM Latin America -1.94 %

(Note: Weekly Change %)

SOURCE: Dep.of Labor

August 2020

1.3%

AMERICAS 

CHART of the WEEK

From record to correction
but Canada resists

AMERICAS BUSINESS HIGHLIGHTS

▪We Work gets
new CFO

ew York-based startup We-
Work on Wednesday ap-

pointed Benjamin Dunham as its
chief financial officer, replacing
Kimberly Ross (pictured) who is
stepping down for personal reasons
after six months in the job. Dunham
will take over the post on Oct. 1 and
Ross plans to stay on until the end of
next month to help with the transi-
tion, according to the co-working
company. “I am grateful to have Ben
join the executive team at WeWork,
continuing to build on the strong
foundation laid by Kimberly,”
Sandeep Mathrani, WeWork’s CEO,
said in a statement. “With Ben’s pre-

vious experi-
ence  leading
global compa-
nies and his
current role as
CFO of We-
Work Ameri-
cas, I feel
confident that
he has the ex-
perience, lead-

ership capabilities and vision to  help
WeWork achieve long-term success,
streamline our expenses, and ulti-
mately achieve our financial goals.”
Former oil executive Ross was
named CFO of WeWork in March.
Dunham previously worked for
Macy’s and Yum Brands, before he
joined WeWork in 2018, the com-
pany said.

REAL ESTATE

N

NEWS TO WATCH

MARKETS REVIEW

Disasters & Accidents
-The United States Forest Service
announced on Monday that forests
in California will close after wild-
fires reach two million acres.

Armed Conflicts 
According to a report from Brown
University's "Costs of War" proj-
ect, over 37 million people have
been displaced by the wars fought
by the United States since the Sep-
tember 11 attacks, The New York
Times reported.

Intl. Relations
-United States Marine Corps gen-
eral Kenneth F. McKenzie Jr. an-
nounced on Wednesday that the
United States will reduce their
troop presence in Iraq from 5,200
to 3,000.
- United States Secretary of State
Mike Pompeo on Friday said
Washington is prepared to send
more troops to Afghanistan if nec-
essary but stressed the administra-
tion's goal is to draw soldiers
stationed there and "get as close to
zero as quickly as you can."
Afghanistan will have to determine
its own future political system,
Pompeo stated on Saturday in
Doha, Qatar.

Law & Crime
-Dominican Republic President Luis
Abinader signed on Wednesday the
extradition to the United States of
Yamil Abreu Navarro who is currently
the leader of the ruling Modern Rev-
olutionary Party, Dominican Today re-
ported.
-Seven people were killed and 248
others injured during protests against
police brutality in Colombia, the BBC
reported on Thursday.



                                                                                                                                 

ASIA & PACIFIC

TOPICS IN BRIEF MARKETS REVIEW

Japan gains,Hong Kong
and Shanghai sink
JAPAN: Stocks in Japan ad-
vanced this week as the market
seems to be looking for recovery
plays. The benchmark Nikkei 225
Index rose 0.7% on Friday fol-
lowing a report that showed Q3
business conditions in the manu-
facturing sector unexpectedly im-
proved. Softbank lost more than
10% over the week on a FT article
suggesting the investment com-
pany had amassed call options on
US tech stocks. In politics, Prime
Minister Shinzo Abe’s replace-
ment will be chosen at an extraor-
dinary Diet session on September
16. According to The Asahi Shim-
bun, Chief Cabinet Secretary
Toshihide Suga is positioned to
succeed Abe. Suga asserted that
his primary objective would be to
revive the economy and reaf-
firmed his commitment to Abe’s
policies. Monetary easing is ex-
pected to be maintained as Suga
appreciates the policies of the
BoJ's governor, Haruhiko
Kuroda. In other economic news,
consumer spending came in
weaker than earlier projections,
falling 7.6% year over year in
July.

CHINA: Equities in Hong Kong
and Shanghai sank taking their
cue from the U.S. sell-off. Reports
that the Trump administration was

considering blacklisting Semicon-
ductor Manufacturing Interna-
tional
Corp (SMIC), China’s only lead-
ing semiconductor foundry also
contributed to the negative senti-
ment. Shares of many Chinese
technology companies fell on the
news. Washington is also consid-
ering a ban on importing products
containing cotton from Xinjiang.
After the markets closed, China
reported stronger-than-expected
August lending figures. Loan
growth jumped to its highest level
since March. Aggregate financing
was RMB 3.58 trillion last month,
above estimates of 2.59 trillion.

AUSTRALIA: The ASX started
the week on solid footing and ex-
tended gains on Tuesday led
higher by real estate, financial,
and energy sectors as data that
showed an improvement in Aus-
tralia's business confidence in Au-
gust. But as Wall Street's tech
plunge continued the ASX fell
2.2% to close at 10-week low on
Wednesday. The Australian
benchmark index closed up 0.5%
on Thursday following a US tech-
led rebound overnight and higher
commodity prices. Of Friday,
health and property stocks were
defiant but the ASX still dropped
0.8%, registered four straight
weeks of losses.

India drafts overseas
listing rules
The ministry of corporate affairs
(MCA) is close to releasing a draft re-
port which will pave way for Indian
companies to list their shares in over-
seas markets without listing in India
first, Hindustan Times reported on
Sep.9 citing two regulatory officials
aware of the matter. Currently only cer-
tain types of securities such as deposi-
tory receipts are able to be listed in
foreign markets, and only after the
companies go public in India. The idea
for overseas listing was first floated by
a committee set up by the capital mar-
kets regulator Securities and Exchange
Board of India (SEBI). The new rules
are being drafted by the MCA, in dis-
cussion with SEBI, and will be fi-
nalised in coming weeks.

Japanese economic
growth revised lower
Japan’s gross domestic product (GDP)
growth was revised to an annualized pace
of -28.1% in the first fiscal quarter ended
June 30, 2020. The contraction was
steeper than the first estimate of -27.8%
but not as severe as economists’ consen-
sus estimates of -28.5%.  The further
downgrade was caused by additional
weakness in public demand and private
nonresidential investment following the
results of a Ministry of Finance corporate
capital expenditures survey.

Rio Tinto executives 
resign amid crisis
Rio Tinto CEO Jean-Sébastien Jacques
has resigned amid an enquiry into the
destruction of the 46,000 year old
Juukan Gorge caves in Western Aus-
tralia, which is considered an Aborigi-
nal sacred site. Rio Tinto destroyed the
ancient rock shelters while expanding
the Brockman 4 mine.Two other exec-
utives are also departing: Chris Salis-
bury, head of the iron ore business, and
Simone Niven, group executive for cor-
porate relations. Salisbury is stepping
down from his position immediately
and will leave the company at the end
of the year. Niven will also exit at the
end of December. The mining giant’s
stock was down nearly 1% in Sydney
on Friday.

NEWS TO WATCH

International Relations
-China said that Indian troops
crossed the Line of Actual Control
into the Shenpao mountain region
near Pangong Tso Lake and then
fired warning shots to intimidate
Chinese border troops. A few hours
later,
India said that Chinese troops had
fired into the air to intimidate In-
dian border troops, and that at no
stage had the Indian Army crossed
the LAC, The Global Times and
The Times of India reported on
Tuesday.
-On Wednesday, India, France and
Australia held the inaugural trilat-
eral dialogue on the Indo-Pacific
with a view to "[underscoring] the
goal of guaranteeing peace, security
and adherence to international law
in the Indo-Pacific.”
- The Chinese foreign ministry an-
nounced it would reciprocate the
sanctions that the U.S. State De-
partment imposed earlier this
month onto its senior diplomats vis-
iting the U.S., by also imposing
similar countermeasures to U.S.
diplomats in China, AFP reported
on Friday.

Law & Crime
-Sri Lanka announced legal action
against the owner and manager of the
MT New Diamond ship which
caught fire last Thursday off the
coast of the country, Reuters reported
on Thursday.

Politics & Elections
-Deputy Prime Minister of Samoa
Fiame Naomi Mata'afa resigned over
three proposed constitutional amend-
ments RNZ reported on Friday.
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● Chinese exports surge
China's exports rose by 9.5 percent
year on year in August in U.S. dol-
lar terms, above market forecasts
of a 7.1 percent growth, marking
three months of growth, customs
data showed on Monday. 
Exports to the United States rose
20 percent to $44.8 billion while
those to the European Union de-
clined 20.1 percent to $35.7 billion.

MSCI 

▶AC Asia Pacific     -0.16 %
▶Asia ex Japan    -0.74 %

(Note: Weekly Change %)

Aug. 2020 

9.5 %

SOURCE:Gen. Admin. Of Customs
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ASIA/PACIFIC  BUSINESS HIGHLIGHTS

▪ZOMATO’s fresh
round of funding

One of India’s most promi-
nent startups , Zomato, has

has raised $160 million from US-
based Tiger Global Management
LLC and Singapore’s Temasek
Holdings subsidiary MacRitchie In-
vestment. "Zomato Pvt Ltd has
closed a primary fund raise of USD
100 million from Tiger Global Man-
agement, LLC (through its invest-
ment vehicle Internet Fund VI Pte
Ltd and/or any of its affiliates), and
USD 60 million from MacRitchie
Investments Pte Ltd, an indirect
wholly-owned subsidiary of
Temasek Holdings and/or any of its
affiliates," Info Edge, top share-

holder of
Z o m a t o ,
said in a reg-
ulatory fil-
ing. The
transaction
p e g s
Zomato at a
post-money
valuation of
$3.3 billion,

according to Info Edge. In an email
to employees Zomato’s Chief Exec-
utive Officer Deepinder Goyal
(CEO) said the food delivery com-
pany plans to file for an initial public
offering in the first half of 2021.
“We have raised a lot of money, and
today, our cash in the bank
(~$250m) is more than ever in our
history,” Goyal said in the email.

TECHNOLOGY

S
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EUROPE&EU

TOPICS IN BRIEF MARKETS REVIEW

Stocks shrug off Brexit ten-
sions,US tech-led downdraft
EU: European equities resisted
loss of momentum in the US and
the pan-European STOXX Eu-
rope 600 Index ended the week
1.67% higher. 
Germany’s DAX Index jumped
2.80%, France’s CAC 40 ad-
vanced 1.39%, and
Italy’s FTSE MIB spiked 2.21%.
Spain was the only major Euro-
pean market to lose ground. Eq-
uities in the Old Continent shook
off renewed fears of a hard
Brexit, buoyed by better-than-ex-
pected economic data in Ger-
many and the Eurozone and
encouraging industrial produc-
tion data, especially in the UK,
France and Italy. 
In currencies, the euro remained
strong, bolstered by a less-dovish
monetary policy decision from
the European Central Bank.

UK: The FTSE 100 Index gained
4.02% and the British Pound was
among the worst-performing cur-
rencies amid heightened Brexit
concerns. The uneasiness has
come courtesy of the Internal
Market Bill published on
Wednesday. 
The UK published a draft law to
create an internal market after
December 31, but some elements
overwrote sections of the with-
drawal accord that London and
Brussels agreed to last year.But

UK stocks tend to gain when the
pound falls because many com-
panies in the
index are multinationals that
generate meaningful overseas
revenues. In economic news, UK
industrial and manufacturing fig-
ures for July both rose more than
expected and the economy grew
for a third consecutive month in
July but at a slower rate.

ECB: The ECB left its policy
measures unchanged, as ex-
pected  and promised to keep
buying bonds  under its Pan-
demic  Emergency Purchase Pro-
gramme. President Christine
Lagarde said during the regular
press conference the ECB dis-
cussed the recent appreciation of
the Euro but the bank does not
target the exchange rate. 
She also reiterated that ample mon-
etary stimulus remains necessary to
support the economic recovery and
that economic data since July sug-
gested a strong rebound in activity.
Under the new economic projec-
tions, eurozone’s economy is seen
contracting 8% in 2020, a slight
improvement from its June forecast
of an 8.7% plunge. The outlook for
both 2021 (+5%) and 2022
(+3.2%) was unchanged. Inflation
forecasts for 2020 were left at 0.3%
but the outlook for 2021 was raised
slightly up to 1%.

Eurozone's GDP 
drops 11.8% in Q2
In the second quarter of 2020, still
marked by COVID-19 containment
measures in most Member States, sea-
sonally adjusted GDP decreased by
11.8% in the eurozone and by 11.4% in
the EU compared with the previous
quarter, according to an estimate pub-
lished by Eurostat. These were by far the
sharpest declines observed since the time
series started in 1995. In the first quarter
of 2020, GDP had decreased by 3.7% in
the eurozone and by 3.3% in the EU.
Among Member States for which data
are available for the second quarter of
2020, Spain (-18.5%) recorded the
sharpest decline of GDP compared to the
previous quarter, followed by Croatia (-
14.9%), Hungary (-14.5%), Greece (-
14.0%), Portugal (-13.9%) and France
(-13.8%).

Pound falls amid Brexit
tensions
The pound sterling weakened on Thurs-
day afternoon after the European
Commission said the ongoing trade ne-
gotiation between the UK and the EU
would be "put at risk" if the United
Kingdom failed to "withdraw or
amend" its Internal Market Bill before
the end of this month. The UK pub-
lished a draft law to create an internal
market after December 31, but some el-
ements overwrote sections of the with-
drawal accord that the two sides agreed
to last year. The pound was down 1.4%
against the euro shortly after the EU’s
executive arm announcement.

Lithuania’s exports 
drop 8.2%
In January–July 2020, compared to the
same period of 2019, Lithuanian ex-
ports decreased by 8.2, imports – 13.6
per cent. The decrease in exports was
determined by a decrease in exports of
petroleum products, ground vehicles,
plastics and articles thereof. The most
important Lithuania’s partners in ex-
ports were Russia, Latvia, Germany and
Poland. In July 2020, exports amounted
to EUR 2.33 billion, imports  EUR 2.50
billion. Exports of goods of Lithuanian
origin amounted to EUR 1.34 billion.
The foreign trade deficit of Lithuania
amounted to EUR 170.9 million.

NEWS TO WATCH 

International Relations
-Minister of Foreign Affairs of Russia
Sergey Lavrov landed on Cyprus this
week for an official visit to mark the
two countries’ six decades of diplo-
matic ties. He signed a series of treaties
on taxation, but most notable was his
statement that Moscow is ready to help
ease rising tensions over Turkey's
search for energy reserves in the eastern
Mediterranean and rejected any actions
that could lead to further escalation.
- Japan and the United Kingdom
reached on Friday a tentative free
trade agreement, which British trade
secretary Liz Truss hailed as the UK's
"first major post-Brexit trade deal".
Irish Prime Minister Michael Martin
stressed on Sunday that the country is
determined to back reaching a "de-
cent free-trade deal" between Brus-
sels and London. On Thursday,
United Kingdom's Minister for the
Cabinet Office Michael Gove an-
nounced London is not willing to
drop the International Market Bill
after the EU put a one-month dead-
line for the UK withdraw the bill.

Defence
-Greek Prime Minister Kyriakos Mit-
sotakis announced on Friday an arms
deal with France. for the purchase of
18 French-made Rafale warplanes,
four multi-purpose frigates and four
navy helicopters, as well as the re-
cruitment of 15,000 additional
troops, amid ongoing tension in the
eastern Mediterranean
-Several hundred US troops started
arriving in NATO member Lithuania
on Saturday for military exercises
near the border with Belarus. 
The deployment, to last until Novem-
ber, is “pre-planned and not associ-
ated with any events in the region,” a
Lithuanian defense ministry state-
ment said.

8.P

●Slovenia balance of trade
Slovenia recorded a trade surplus of
€200.51 million in July, which is
the second highest monthly surplus
in the last 10 years after that in
September 2017. Exports amounted
to over €2.9bn in July, down 2.9%
y-oy while imports declined 10.9%
y-o-y to €2.7bn data showed.

MSCI 

▶Europe           1.98 %
▶Large Cap    1.76 %

(Note: Weekly Change %)

SOURCE: SURS
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EUROPEAN BUSINESS HIGHLIGHTS

▪Superhero Capi-
tal launches new
fund

innish venture capital fund Su-
perhero Capital is set to launch

a new fund worth 30 million euros
that will invest in 25 start-ups over
the next four years. It will target
firms in Finland and the Baltic states
that, according to the VC company,
create competitive advantage by
turning data into insight. Of note, the
number of startups in the Baltic
countries increased by 44 percent
from 2018 to 2019. The new Super-
hero fund will make investments of
up to one million euros, with a typ-
ical investment expected to be
around 400,000 euros.  Its first in-
vestments include Lithuanian urban

delivery plat-
form Ziticity,
which has al-
ready ex-
panded to 11
cities across
three coun-
tries. The
firm also led
two seed
rounds dur-
ing the lock-

down: Estonian language learning
platform Speakly and Attractive.ai,
a user experience startup based in
Finland. Estonia-based serial entre-
preneur and angel investor Ivo
Remmelg and Latvia-based serial
entrepreneur Ernests Stals have
joined Superhero Capital as part-
ners. (Picture: Jakob Storå partner at
Superhero Capital)

FINANCIALS
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MIDDLE EAST

TOPICS IN BRIEF MARKETS REVIEW

Mixed results as oil demand
maybe stuttering
Middle Eastern stock markets
swung between gains and losses
on Monday. Bahrain's ASI added
0.15% while Tel Aviv's TA35 ad-
vanced 0.10%. Muscat's MSM30
ticked down 0.01%. Riyadh's
TASI rose 0.32%. Qatar's Ex-
change Index ticked up 0.02%.
Abu Dhabi's General Index
dropped 0.33%. Palestine's AL
QUDS lost 0.82%. 
Lebanon's BLOM index gained
0.76%. Tehran's TEDPIX plunged
2.46%. Equities traded mixed on
Tuesday. Bahrain's ASI fell 0.18%
while Tel Aviv's TA35 lost 1.47%.
Muscat's MSM30 declined
0.14%. Riyadh's TASI rose
0.49%. Qatar's Exchange Index
added 0.36%. Abu Dhabi's Gen-
eral Index advanced 0.26%. Pales-
tine's AL QUDS lost 0.19% and
Lebanon's BLOM index depreci-
ated by 0.16%. Markets in the re-
gion closed under pressure on
Wednesday as the outlook for de-

mand for oil remains bleak.
Bahrain's ASI fell 0.55% while Tel
Aviv's TA35 ticked down 0.02%.
Muscat's MSM30 declined
0.38%. Riyadh's TASI dropped
0.12%. Qatar's Exchange Index
decreased by 0.49%. Abu Dhabi's
General Index was off 0.24%.
Palestine's AL QUDS ticked down
0.05%. Tehran's TEDPIX was off
0.87%. Lebanon bucked the trend.
The BLOM index increased by
0.20%. 
Stocks turned in a mixed perform-
ance on Thursday. Bahrain's ASI
dropped  0.35% while Tel Aviv's
TA35 fell 1.48%. Muscat's
MSM30 ticked down 0.02%.
Riyadh's TASI advanced 0.69%.
Qatar's Exchange Index increased
by 0.53%. 
Abu Dhabi's General Index gained
0.23%. Palestine's AL QUDS
ticked up 0.03%. 
Lebanon's BLOM index ticked
down 0.03%

GCC asset managers 
to face pressure
Asset managers in most of the six-
member Gulf Cooperation Council's
(GCC) economies will face moder-
ate-to-high pressure on their prof-
itability over the next year to 18
months Moody's said on Monday.
"Current weak oil prices will hold
back economic growth and public
spending across the region, with
negative consequences for asset
managers," the rating agency said.
"Oil is also a key source of revenue
for the sector's investor base, which
consists largely of local high net
worth individuals, family offices
and government-related institutions,
including sovereign wealth funds."

Oil prices collapse 
after Saudi cut

Oil prices tumbled on Tuesday after
Saudi state oil company Aramco cut
the October official selling prices
for its Arab light oil. US oil price
plunged 7% to $36.76 a barrel. 
It was crude's worst day and lowest
closing price in nearly three months.
Brent crude fell below $40 a barrel
for the first time since late June.
Still, oil has recovered from historic
lows hit i April, thanks to a record
supply cut by OPEC+. The cartel is
meeting on Sept. 17 to review the
market.
OPEC and its partners reached a
deal in July to extend production
until August followed by a commit-
ment from the bloc's second biggest
member Iraq, to stick to its agreed
targets, with a cut of 400,000.

NEWS TO WATCH 
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●Saudi non-oil private sector
Saudi Arabia's non-oil private sector
economy witnessed a renewed drop
in business conditions in August 2020,
after stabilising in July.  The seasonally
adjusted IHS Markit Saudi Arabia Pur-
chasing Managers' Index (PMI) de-
clined to 48.8 from 50.0. Saudi Arabia,
the world's largest oil exporter, tripled
VAT in July to 15%.

MSCI 
▶EM Europe Middle East

0.12 %
(Note: Weekly Change %)
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CHART of the WEEK

Armed Conflicts 
Ten people were killed and 15 others
injured in a roadside bomb attack in
Kabul that targeted the first vice pres-
ident, Amrullah Saleh, who was
wounded by the attack, the BBC re-
ported on Tuesday.
-The Houthis said that they attacked
an "important target" in Saudi Ara-
bia's capital, Riyadh, using a ballistic
missile and drones. A spokesman for
the movement confirmed the attack
without explaining, while there was
no comment from the Saudi side,
Reuters reported.

International Relations
-Israel and Bahrain agreed to estab-
lish relations, The Jerusalem Post re-
ported on Friday.
- A spokesperson for UAE Foreign
Ministry Hend Al Otaiba congratulated
Israel and Bahrain on their decision to
establish full diplomatic relations.
-Lebanon based-Hezbollah denounced
on Saturday Bahrain Kingdom's
agreement on the normalization of re-
lations with Israel.

Politics & Elections
Run-off parliamentary elections were
held in Iran and polls closed on Sun-
day. The first round of the election
was held in February and saw record-
low turnout.

MIDDLE EAST  BUSINESS HIGHLIGHTS

▪ HASCO awarded
Amaala contract

maala, the ultra-luxury devel-
opment planned along Saudi

Arabia's northwest coast, has
awarded the contract for excavation,
backfilling and earthworks to ma-
rine and logistics services firm
Hasan Al-Harbi Corp (HASCO).As
part of the contract, HASCO has de-
ployed a team of 90 across Triple
Bay Marina to manage the excava-
tion of the Amaala’s marine basin.
Chief executive officer of Amaala,
Nicholas Naples, said: “As a Diba-
based contractor, HASCO’s knowl-
edge and expertise of the local

market has
been in-
valuable in
ensuring the
high stan-
dards of
quality we
want to in-
stil in every
aspect of
Amaala.”

Once developed, Triple Bay’s ma-
rina basin will overlook the Red Sea
and will form part of Amaala’s
yachting portfolio where it will pro-
vide secure berthing for more than
300 yachts and feature dedicated fa-
cilities for vessels of up to 140 me-
tres.

LOGISTICS
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Dividend distribution
to shareholders
The Bulgarian Stock Exchange
(BSE) notifies that the dividend
distribution to the shareholders,
approved by the General Meet-
ing of Shareholders of the BSE
on July 20, will start on Sep.10.
The shareholders without client
accounts with investment inter-
mediaries can receive their divi-
dends via the DSK Bank
branches throughout the country
until Dec.10, 2020.

Number of retail 
investors grows
The Kazakhstan Stock Exchange

(KASE) has seen a sudden increase

in the numbers of retail investors

The growth rate of new accounts has

doubled, reaching 4.5 percent in the

first seven months of 2020 as com-

pared to the same period in 2019, the

Kazakhstan Stock Exchange

(KASE) said. As of Aug. 1, the

Kazakh Central Securities Deposi-

tory had 123,278 accounts in total.

Kapital Bank
placed its shares
On Sep. 7, placement of stocks of
Azerbaijan's Kapital Bank  was
carried out at Baku Stock Ex-
change (BSE). According to BSE,
52 investors filed 52 bids, the price
of which was 12.39 manat ($7.29)
during the placement. The total
amount of the bids and the volume
of placed shares on nominal prices
made up 19.9 million manat ($11.7
million). BSE is the only stock ex-
change in Azerbaijan and has an
annual turnover of over 14 billion
manat ($8.24 billion).

Strong demand
for govt bonds
Russia's Finance Ministry on
Wednesday (Sept.9) sold 159 bil-
lion roubles ($2.10 billion) worth
of OFZ bonds enjoying demand of
nearly 309 billion roubles. OFZs
are coupon-bearing federal loan
bonds issued by the Russian gov-
ernment. The OFZ bond market
has become an essential part of
Russia's financial markets and such
auctions are usually seen as a
gauge of a broader demand for
Russian risks and assets. Non-res-
idents and Russian private banks
were among buyers of OFZs this
time, Reuters cited Evgeny Su-
vorov as saying.

Oil output to rise
in 2020
Turkmenistan's production is fore-
cast to stand at 0.25 million barrels
of petroleum and other liquids per
day in 2020, as compared to 0.24
million barrels per day in 2019,  ac-
cording to US Energy Information
Administration's (EIA) Short-term
Energy Outlook (STEO) published
in September 2020. Turkmenistan
is one of the five Caspian Sea lit-
toral countries, an area with large
volumes of oil and natural gas
reserves.The country is actively en-
gaged in exploration and develop-
ment of oil and natural gas fields.

Legal regulation 
of precious metals
At a regular meeting of the Legisla-
tive Chamber of the  Oliy Majlis
(parliament) held on Sept.8,
deputies considered a number of
bills aimed at legal support of re-
forms in various spheres of the
country’s life. The deputies adobted
a bill stipulates that precious metals
and stones turnover in Uzbekistan
will be monitored.

Decision of indices
change
The BVB Index Committee on Sep.9
decided the following: To maintain
unchanged the componence of BET,
BET-TR, BET-NG and BET-FI in-
dices. To change the componence of
BET-XT and BET-XT-TR, as follows:
Include BITTNET SA  and TUR-
BOMECANICA SA, exclude AN-
TIBIOTICE SA and COMPA SA,
update the Watchlist, by removing
TURBOMECANICA SA. To change
the componence of BET-BK, as fol-
lows: include BITTNET SA, exclude
COMPA SA, update the Watchlist, by
including ANTIBIOTICE SA and re-
moving OIL TERMINAL SA. To
change the componence of BET-Plus,
as follows: include BITTNET SA,
ROMPETROL WELL SERVICES
SA , ALUMIL ROM INDUSTRY
SA, MECANICA CEAHLAU SA,
ROPHARMA SA, exclude SOCEP
SA and ALTUR SA.

First corp 
Eurobond trade
For the first time in the history of
Armenia's regulated securities mar-
ket a trade transaction to the tune
of 600 thousand US dollars was ef-
fected on the trading floor of cor-
porate Eurobonds of the Armenia
Securities Exchange (AMX). Eu-
robonds of Ardshinbank CJSC
which were issued in the interna-
tional capital market by "Dilijan Fi-
nance BV", were also listed on the
ASX.
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RUSSIA

ROMANIA

BULGARIA

GEORGIA

MOLDOVA

FDI INFLOWSPOLITICS & ECONOMY 

FDI in Moldova in-
creased by $22.38 mil-
lion in the first quarter of
2020, according to the
National Bank of
Moldova. FDI in the
country averaged $57.86
million from 1995 until
2020.

FDI in Georgia amounted
to $237.8 million in Q2
2020 (preliminary data),
up 0.5 percent from the ad-
justed data of Q2 2019.
The top three countries that
invested the most in Q2
2020 were UK Nether-
lands and Turkey.

FDI in Bulgaria in the first
half of 2020 stood at EUR
263 million, the equivalent
of 0.5 per cent of the GDP
statistics from the Bulgar-
ian National Bank (BNB)
showed on A gust 17.

In January – June 2020
FDI totaled EUR 352 mil-
lion according to the latest
report by the National
Bank of Romania (NBR).

FDI amounted to $200
million in the January-
March 2020 period, from
$10.2 billion in the same
period last year, according
to the country's

■GREECE  POLITICS

Defence agreement
between Athens&Paris
Greece plans  to bolster its defence sector the
government’s spokesman said on Monday
(Sep.7)  as tensions with Turkey grow. Greek
Prime Minister Kyriakos Mitsotakis will travel
to French Mediterranean island of Corsica on
Thursday (Sep.10) at the invitation of French
President Emanuel Macron. 
Information from the Greek press states that
the meeting of the two leaders aims to seal the
defence agreement between Greece and
France, which includes the sale of 18 French
Rafale fighter jets to the Hellenic Air Force.
The next 15 days are considered crucial as, un-
less there is a de-escalation, Turkey will face
severe sanctions at the EU special meeting on
24 and 25 September in Brussels, when the
EU-Turkey relationship will be reviewed.

■RUSSIA  POLITICS

Putin, Lukashenko 
to meet in Moscow 
Russian President Vladimir Putin and his Be-
larusian counterpart Alexander Lukashenko
will discuss energy cooperation between their
two countries and regional conflicts in Eu-
rope, among many other topics during talks
in Russia, the Kremlin said on Wednesday
(Sep.9). Lukashenko is due to visit Russia on
Sept. 14, according to the RIA news agency.
Last month, the two leaders during a phone
conversation reaffirmed their common posi-
tion to further strengthen the Russian-Belaru-
sian alliance and expand mutually beneficial
cooperation in all areas.

■GEORGIA  POLITICS

Parliament approves
changes to election
code
Coercion and intimidation of voters or the
violation of vote secrecy will become crim-
inally liable in Georgia as part of a series of
amendments to the election code approved
by the Parliament of Georgia in its third and
final hearing on Sep.3, news agency Agenda
reported. These actions will be punishable
by a fine, from six months to two years of
house arrest or up to three years of impris-
onment, based on the ruling Georgian
Dream party-proposed changes.The pro-
posed changes received 81 votes in favour
and zero against as the opposition United
National Movement and European Georgia
did not attend the voting. 

■AZERBAIJAN ECONOMY

Forign trade turnover
reaches $15bn
The volume of Azerbaijan’s foreign trade
turnover amounted to $15 billion in the first
seven months of 2020. During the reporting

period, export amounted to $9.1 billion, which
is 61.46 percent of the total volume of foreign
trade. The volume of  imports amounted to
$5.9 billion. Italy was Azerbaijan’s main trad-
ing partner in the period between January and
July 2020, as the trade turnover with Italy ac-
counted for $3.7 billion out of Azerbaijan’s
overall trade turnover of $15 billion. The coun-
try's second largest trade partner during the re-
porting period was Turkey with the trade
turnover of $2.5 billion. It is worth noting that
the volume of trade operations between Azer-
baijan and Bulgaria increased by 1.3 times
during the period of January-July 2020,
amounting to $7.6 million.

■TURKEY  ECONOMY

Tresury sees $5,7bn
cash surplus
The Turkish Treasury's cash balance saw
a surplus of 41.6 billion Turkish liras
(nearly $5.7 billion) in August, the Treas-
ury and Finance Ministry announced on
Sept. 7. The Treasury's cash revenues
rose to 112.2 billion Turkish liras ($15.3
billion) last month, a 10.5% increase on a
yearly basis. Its expenditures, including
interest payments of around 11.2 billion
liras ($1.5 billion), hit some 81.9 billion
liras ($11.2 billion).

■ UKRAINE ECONOMY

Money supply 
expandsby 0.7%
The money supply in Ukraine in August 2020
increased by 0.7% - to UAH 1.677 trillion, ac-
cording to preliminary monetary statistics
published on the website of the National Bank
of Ukraine (NBU) on Tuesday. According to
it, the monetary base (reserve funds) has in-
creased 2.4%, to UAH 562.323 billion over
the past month. Meanwhile, as of 1 August
2020, Ukraine's international reserves stood
at USD 28,802.4 million (in the equivalent).
The international reserves grew by 1.0% in
July. Reserves grew during the month on the
back of the government’ssuccessful place-
ment of Eurobonds.

■BULGARIA ECONOMY

Dramatic decrease
of GDPin Q2
The Bulgarian economy contracted in the
second quarter of 2020 by a record 10%
compared to the first three months of the
year, the most on record and above earlier
estimates of a 9.8% contraction. Com-
pared to  the second quarter of 2019, Bul-
garian GDP shrank by as much as 8.5%,
more than preliminary estimates of an
8.2% contraction. That was the largest
pace of contraction since the last quarter
of 1996, as fixed investment declined
1.5% (vs 1.2% in Q1). Also, household
consumption slowed (0.4% vs 4.1%).

Tim Wilkinson
Cushman & Wakefielg

Echinox

he recent transac-
tions closed in the

last weeks, with a total
value of 400 million
euros, demonstrate that
the investment market in
Romania remains strong
and attractive, even in
the Covid-19 period,
Romania no longer
being just seen as just a
fringe market of Central
Europe, according to
Cushman & Wakefield
Echinox real estate con-
sultants. Tim Wilkinson,
Partner Capital Markets,
Cushman & Wakefield
Echinox stated: “In the
last 12 months we man-
aged to bring Morgan
Stanley to Romania for
the acquisition of Amer-
ica House,
Resolution / Fosun (via
Zeus Capital Manage-
ment) for Floreasca
Park, and we supported
Equest in the sale of their
main asset, Equest Lo-
gistic Park – three trans-
actions worth over 200
million euros, two of
which were closed dur-
ing the pandemic. 
By the end of the year,
weexpect to close more
important transactions,
so the investment vol-
ume could exceed the
Eur 1 billion threshold in
2020, for the first time
since 2014.”

OPINION
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ibyan National Army (LNA) commander
Marshall Khalifa Haftar will allow the coun-
try's oil ports to reopen after an eight-month

blockade, the U.S. embassy in Tripoli, the capital,
said in a statement
on Saturda Sept.12
The statement said
the LNA had con-
veyed "the per-
sonal commitment
of General Haftar

to allow the full reopening of the energy sector no
later than Sept. 12. Reuters reported on Saturday
that a  source close to Haftar said the veteran com-
mander “was able to achieve, for the first time in the
history of Libya, the condition of the fair distribu-
tion of (oil) revenues”. An official announcement
would be made soon, he said. However, the LNA
has not yet released a statement itself.
The blockade by the LNA on oil export terminals
which started in January 2020  has cost the North
African nation billions of dollars in lost revenues

and has seen production plunge from 1.2mn bl/d
when it began on 17 January to c.90,000bl/d now.
OPEC-member Libya holds Africa’s largest crude
reserves at 48.4 billion barrels.
The country pumped 1.2 million barrels a day last
year.  Oil, is the lifeline of Libya’s economy as nat-
ural gas and oil revenues represent approximately
90% of the government’s revenue. 
The lifting of the blockade is part of wider diplo-
matic efforts to cement a ceasefire in the oil-rich
country.

■ Argentina* 
Highest: 40.33
Lowest:  38.59
Change: -5.02%
■ Australia
Highest: 0.978
Lowest: 0.900
Change: 2.128%
■ Belgium
Highest: 0.000 
Lowest: -0.243
Change: 2.857%
■ Brazil
Highest: 7.135
Lowest: 6.725
Change: 5.861%
■ Canada
Highest: 0.613
Lowest:  0.542
Change: -8.040%
■ China
Highest: 3.200
Lowest:  3.090
Change: 0.384%
■ France 
Highest: 0.000
Lowest: -0.210
Change: 11.588%
■ Germany
Highest: 0.000 
Lowest: -0.508
Change: 1.046%
■ India
Highest: 6.109 
Lowest: 5.938
Change: 1.872%
■Indonesia
Highest: 7.014
Lowest: 6.881
Change: 0.374%
■ Italy
Highest: 1.126
Lowest: 1.036
Change: -3.878%
■ Japan
Highest:  0.051
Lowest:  0.020
Change:-46.809%

■ Mexico
Highest: 5.810
Lowest:  5.730
Change: -1.215%
■ Poland
Highest: 1.421
Lowest:  1.368
Change:-2.416%
■ Russia
Highest: 6.330 
Lowest:  6.130
Change: 0.977%
■ South Africa
Highest: 9.375
Lowest: 9.150
Change: 1.408%
■ South Korea
Highest: 1.580 
Lowest: 1.490
Change: -0.714%
■ Spain
Highest: 0.379
Lowest: 0.297
Change:-11.714%
■ Switzerland
Highest: 0.000  
Lowest: -0.484
Change: -3.854%
■ Taiwan
Highest: 0.395 
Lowest: 0.380
Change: -2.564%
■ Turkey
Highest:13.590
Lowest:13.260
Change:-1.266%
■ UK
Highest: 0.288
Lowest:  0.164
Change: -25.852%
■ USA
Highest: 0.723
Lowest: 0.659
Change: -0.7251%
■EURO BUND
Highest:176.94
Lowest: 173.06
Change: -1.60%

World Government 10-Year Yield

•BTC/USD, Bitcoin US Dollar
Highest: 10,480.3
Lowest: 9,877.1
•ETH/USD-Ethereum US Dol-
lar-Highest: 376.92
Lowest:       325.47
• XRP/USD - Ripple US Dollar
- Highest:  0.24858
Lowest:     0.22986
• USDT/USD- Tether US Dol-
lar - Highest: 1.0028
Lowest:         1.0006
• BCH/USD - Bitcoin Cash US
Dollar-Highest: 230.33
Lowest:            215.73

• LTC/USD - Litecoin US Dol-
lar - Highest: 49.429 
Lowest:       45.262 
• EOS/USD - EOS US Dollar -
Highest: 2.9380
Lowest: 2.6700
• BNB/USD - Binance Coin
US Dollar - Highest: 25.6751
Lowest:                      20.1334
• BCHSV/USD -Bitcoin Cash
SV US Dollar–Highest: 178.77 
Lowest                            160.36
• XLM/USD - Stellar US Dol-
lar - Highest:  0.08414
Lowest:        0.07391

• LEO/USD - LEO US Dollar -
Highest:  2.004.00806
Lowest:  0.03870
• ADA/USD - Cardano US
Dollar Highest:  0.09941
Lowest:             0.08628
• XMR/USD - Monero US
Dollar Highest: 85.88 
Lowest:              76.36
• TRX/USD - Tron US Dollar -
Highest:   0.035767
Lowest:  0.028410
• HT/USD - Huobi Token US
Dollar - Highest:   4.8947  
Lowest:                 4.4500

●CRYPTOCURRENCIES
NOTE: Leading cryptocurrencies indices performance

07-11/09/2020. Source: Investing.com

■ AFRICA
• EGP/USD - Egyptian Pound
US Dollar - Highest: 0.06366
Lowest:                      0.06261 
• ZAR/USD - South African
Rand US Dollar - Highest: 
0.06032 Lowest: 0.05876
• GHS/USD - Ghanaian Cedi
US Dollar - Highest: 0.1754
Lowest: 0.1714
• USD/NGN-US Dollar Niger-
ian Naira – Highest: 381.350
Lowest:                     380.250 

■ ASIA
• JPY/USD - Japanese Yen US
Dollar-Highest: 0.945350
Lowest:      0.939900
• HKD/USD - Hong Kong
Dollar US Dollar - Highest:
0.1290, Lowest: 0.1290.
• INR/USD - Indian Rupee US
Dollar - Highest: 0.01369
Lowest:               0.01352
• KRW/USD - Korean Won US
Dollar - Highest:  0.000844
Lowest:                0.000840
• SGD/USD - Singapore Dollar

US Dollar – Highest: 0.7336
Lowest:                       0.7282
■ AMERICAS
US Dollar Index (DXY) -
Highest:     93.66
Lowest:      92.70
• USD/CAD - US Dollar Cana-
dian Dollar - Highest:  1.3261
Lowest:                        1.3050
• MXN/USD - Mexican Peso
US Dollar - Highest: 0.04716
Lowest:                      0.04557
• ARS/USD - Argentinian Peso
US Dollar - Highest: 0.01345
Lowest:                      0.01335
• BRL/USD - Brazil Real US
Dollar – Highest:       0.1902
Lowest:                     0.1849

■ EUROPE
• EUR/USD - Euro US Dollar -
Highest: 0.1918 Lowest: 0.1753
• GBP/USD - British Pound
US Dollar - Highest:  1.3285
Lowest:                       1.2763
• EUR/CHF - Euro Swiss
Franc - Highest:         1.0853  
Lowest:                       1.0748
• RUB/USD - Russian Ruble

US Dollar - Highest: 0.01339
Lowest:                      0.01306
• PLN/USD - Polish Zloty US
Dollar - Highest:      0.2679 
Lowest:                       0.2637

■ MIDDLE EAST
• TRY/USD - Turkish Lira US
Dollar - Highest:    0.1352
Lowest:                  0.1333
• JOD/USD - Jordan Dinar US
Dollar - Highest:    1.4118
Lowest:                 1.4080
• KWD/USD - Kuwaiti Dinar
US Dollar - Highest: 3.2734
Lowest:                      3.2657
• ILS/USD - Israeli Shekel US
Dollar - Highest:        0.2967
Lowest:                     0.2882

■ OCEANIA
• AUD/USD - Australian Dol-
lar US Dollar - Highest: 0.7326
Lowest:                          0.7192
• NZD/USD - New Zealand
Dollar US Dollar - Highest:
0.6726,  Lowest:  0.6600 
• FJD/USD - Fiji Dollar US
Dollar – Highest:         0.4775 
Lowest:                        0.4677

● CURRENCIES  
NOTE:  Major FOREX rates performance ( 07-11/09/2020 )

* 1-Y Bond Yield  Note: 
Performance 07-11/09/2020
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Jonathan Kingsman

After graduating
from Cambridge
University with a
Master’s degree in
Economics, Kings-
man began his
sugar business ca-
reer with Cargill,
working in London
and Minneapolis.

He founded his own brokerage and

analysis company , Kingsman SA, in

1990 and developed a world-class repu-

tation as a sugar market analyst and re-

port writer. He is the editor of The Sugar

Trading Manual, the author of The

Sugar Casino and the founder of key in-

dustry events around the world, particu-

larly the
Dubai Sugar Conference. His first novel

Godstone, is a story about the fragility

of both our planet and ourselves. Kings-

man lives in Lausanne, Switzerland.

re you interested in entering in
the world of trading in agricul-
tural commodities? Kingsman’s

book is a great introduction and will help
you see commodity trading from multi-
ple angles. 
It includes interviews with experienced
market participants: farmers, physical
grain traders, hedge fund managers, reg-
ulators and sustainability professionals
that delve beneath the surface of how
agricultural commodities end up on your
plate. 
The world will need to produce as much
food in the next forty years as it did in
the past 8,000 years. Moving that food
to where it is needed will require a mas-

sive investment in logistics, in port and trans-
port infrastructure, as well as in distribution,
processing and packaging networks within
countries. 
Governments will not make those investments.
Instead the task will fall on the world’s com-
modity trading (merchandising) companies.
When most people think of agricultural com-
modity merchants, they imagine dubious char-
acters manipulating markets and pushing up
food prices. 

Few people understand what agricultural
traders actually do, and how their mar-
kets function. This book is intended to at
least partly correct that. 
After 37 years as a commodity trader and
analyst, Kingsman gives to the readers a
good feeling of the different challenges
that the commodity world faces.

Commodity Conversations
Uncommon An Introduction to Trading in Agricultural Commodities

BOOK to READ

1

2

3
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the WEEK AHEAD 

Bank of England Interest 
Rate Decision
At it's meeting on the 4th of August, the
Bank of England  (BoE) voted unani-
mously to leave interest rates unchanged
at a record low of 0.1% but they did not,
as some feared, push them into negative
territory.
The Committee continued to expect the
UK government bond asset purchase
programme to be completed, and the

total stock of purchases to reach £745
billion.  On top of the decision, the BoE
also released their analysis on the econ-
omy and unsurprisingly, there was a cer-
tain amount of pessimism for the
country’s long term prospects.  Mean-
while, the central bank said CPI inflation
is expected to fall further below the 2%
target.

ECONOMIC CALENDAR

in FOCUS

14.P

Andrew Bailey 
Bank of England
Governor

he week brings a plethora of
economic data. Traders and
investors will undoubtedly

be watching China's Industrial Pro-
duction on Monday, Germany's
ZEW Economic Sentiment on
Tuesday, US Retail Sales, Canada's
Core CPI and Australia's Unem-
ployment Change on Wednesday.
The most notable events will be In-
terest Rate Decisions by the Fed,
BoE, Russia and Japan.

■ MONDAY

•AUSTRALIA: House Price Inded
QoQ Q2
•NEW ZEALAND: Westpac Con-
sumer Sentiment Q3
•JAPAN:Capacity Utilization MoM
Jul, Industrial Production MoM Jul
•SOUTH KOREA: Export Price
Index YoY Aug, Import Price Index
YoY Aug, Exports YoY Aug, Im-
ports YoY Aug, Trade Balance Aug
•INDIA: WPI Food & Fuel YoY
Aug, WPI Inflation YoY Aug, WPI
Manufacturing: Inflation YoY Aug,
CPI YoY Aug
•EUROZONE: Industrial Produc-
tion YoY & MoM Jul
•USA: OPEC Monthly Report
•BRAZIL: BCB Focus Market
Readout, IBC-Br Economic Activ-
ity Jul
•CHINA: Fixed Asset Investment
YoY Aug, Industrial Production
YoY & YTD Aug, Retail Sales YoY
Aug, Chinese Retail Sales YTD
YoY Aug

■ TUESDAY

•NEW ZEALAND: Current Ac-
count QoQ Q2, Current Account
YoY Q2, Current Account % of
GDP Q2
•JAPAN:Exports YoY Aug, Imports
YoY Aug, Trade Balance Aug

•ITALY: CPI YoY & MoM Aug,
CPI Ex Tobacco MoM Aug, HICP
MoM & YoY Aug
•UK: Average Earnings ex Bonus
Jul, Average Earnings Index
+Bonus Jul, Claimant Count
Change Aug, Employment Change
3M/3M MoM Jul, Unemployment
Rate Jul
•FRANCE: CPI MoM Aug, HICP
YoY Aug, HICP MoM Aug
RUSSIA: Industrial Production
YoY Aug
•USA: IEA Monthly Report, Ex-
port Price Index MoM Aug, Import
Price Index MoM Aug, NY Empire
State Manufacturing Index Sep,
Redbook MoM & YoY, Capacity
Utilization Rate Aug, Industrial
Production YoY Aug, Industrial
Production MoM Aug, Manufac-
turing Production MoM Aug
•CANADA: Manufacturing Sales
MoM Jul
•TURKEY: Budget Balance Aug
•GERMANY: German ZEW Cur-
rent Conditions & Economic Senti-
ment Sep
•EUROZONE: Wages in euro zone
YoY Q2, Labor Cost Index YoY
Q2, ZEW Economic Sentiment
Sep, Reserve Assets Total Aug

■ WEDNESDAY

•AUSTRALIA: Employment
Change Aug, Full Employment
Change Aug, Participation Rate
Aug, Unemployment Rate Aug
•JAPAN: Interest Rate Decision
•UK: Core CPI YoY & MoM Aug,
Core PPI Output YoY & MoM
Aug, Core RPI MoM & YoY Aug,
CPI MoM & YoY Aug, CPI, n.s.a
Aug, PPI Input YoY & MoM Aug,
PPI Output YoY & MoM Aug, RPI
YoY & MoM Aug, House Price
Index YoY

•EUROZONE: Trade Balance Jul
•USA: MBA 30-Year Mortgage
Rate, MBA Mortgage Applications
WoW, MBA Purchase Index, Mort-
gage Refinance Index, Core Retail
Sales MoM Aug, Retail Control
MoM Aug, Retail Sales YoY Aug,
Retail Sales MoM Aug, Retail
Sales Ex Gas/Autos MoM Aug,
Business Inventories MoM Jul,
NAHB Housing Market Index Sep,
Retail Inventories Ex Auto Jul, In-
terest Rate Projection - 1st Yr Q3,
Interest Rate Projection - 2nd Yr
Q3, Interest Rate Projection - 3rd Yr
Q3, Interest Rate Projection - Cur-
rent Q3, Interest Rate Projection -
Longer Q3, FOMC Economic Pro-
jections, Fed Interest Rate Decision,
FOMC Press Conference, US For-
eign Buying, T-bonds Jul, Overall
Net Capital Flow Jul, TIC Net
Long-Term Transactions Jul, TIC
Net Long-Term Transactions in-
cluding Swaps Jul
•BRAZIL: Interest Rate Decision
•NEW ZEALAND: GDP QoQ &
YoY Q2, GDP Annual Average Q2,
GDP Expenditure QoQ Q2, RBNZ
Offshore Holdings Aug
•SOUTH AFRICA: Retail Sales
YoY Jul
•CANADA: Core CPI YoY Aug,
Core CPI MoM Aug, CPI YoY &
MoM Aug, Foreign Securities Pur-
chases Jul, Foreign Securities, Pur-
chases by Canadians Jul

■ THURSDAY

•TAIWAN: Interest Rate Q3
•EUROZONE: Construction Out-
put MoM Jul, Core CPI MoM &
YoY Aug, CPI YoY & MoM Aug,
CPI ex Tobacco MoM & YoY Aug,
HICP ex Energy & Food YoY &
MoM Aug, HICP ex Energy and
Food MoM Aug

•UK: BoE MPC vote cut Sep, BoE
MPC vote hike Sep, BoE MPC
vote unchanged Sep, BoE QE Total
Sep, BoE Interest Rate Decision
Sep
•USA: Building Permits Aug,
Building Permits MoM Aug, Hous-
ing Starts MoM Aug, Housing
Starts Aug, Philadelphia Fed Man-
ufacturing Index Sep, Philly Fed
Business Conditions Sep, Philly
Fed CAPEX Index Sep, Philly Fed
Employment Sep, Philly Fed New
Orders Sep, Philly Fed Prices Paid
Sep
•SOUTH AFRICA: Interest Rate
Decision Sep & Prime Rate Sep
•ITALY: Car Registration  MoM &
YoY Jul, Trade Balance Jul, Italian
Trade Balance EU Jul
•JAPAN: CPI, n.s.a MoM Aug, Na-
tional Core CPI YoY Aug, National
CPI YoY Aug

■ FRIDAY

•UK: Core Retail Sales YoY &
MoM Aug, Core Retail Sales, Re-
tail Sales YoY & MoM Aug
•GERMANY: PPI YoY & MoM Aug,
German WPI MoM & YoY Aug
•RUSSIA: Real Wage Growth YoY
Jul, Unemployment Rate Aug, Re-
tail Sales YoY Aug, Interest Rate
Decision
•EUROZONE: Current Account
Jul, Current Account n.s.a. Jul
•USA: Current Account Q2, Michi-
gan 5-Year Inflation Expectations
Sep, Michigan Consumer Expecta-
tions Sep, Michigan Consumer
Sentiment Sep, Michigan Current
Conditions Sep, Michigan Inflation
Expectations Sep, US Leading
Index MoM Aug
•CANADA: Core Retail Sales
MoM Jul, Retail Sales MoM Jul,
Wholesale Sales MoM Jul.

T



WORLD MARKETS DASHBOARD
-0.38 %

MOEX

4.01 %

JSE/Top40

-5.51 %

SZSE

1.20 %

KOSPI

1.12 %

ASX200

-2.83 %

SSECOMP

0.87 %

NIKKEI225

1.15 %

NIFTY50

1.30 %

SENSEX30

-0.78 %

HANGSENGINDICES

One stop-shop for Market Watchers 
For corrections  send an email at:  editorial@investopress.com

AFRICA
1.  COTE D'IVOIRE BRVM COMP -0.92% *
2.  EGYPT EGX30                        -0.02%
3.  KENYA NSE20                            1.11%
4.  MOROCCO MASI                       0.41%
5.  MAURITIUS SEMDEX               -0.94%
6.  NAMIBIA FTSE/NSX OI             6.7  %
7.  NIGERIA ASI                               -0.05%
8.  SOUTH AFRICA JSE/TOP40 4.01%
9.  TANZANIA DSE ASI               -0.81%
10.TUNISIA TUNINDEX                 1.38%
11.UGANDA ASI                             -1.19%
12.ZAMBIA LSE ASI                       -0.11%
13.ZIMBABWE ZSE IND  15.38%

MIDDLE EAST
1.  ABU DHABI ADX GENERAL 1.17%
2.  BAHRAIN ASI          -0.93% 
3.  IRAQ ISX60                               0.65%
4. IRAN TEDPIX  25-29/07/2020   0.2%
5.  ISRAEL TA35                            -2.61%

6.  LEBANON   31/08/-04/09-2020     2.91 %  

7.  PALESTINE AL-QUDS    -0.73%
8.  OMAN MSM30                         -1.60% 
9.  QATAR QE GENERAL          -0.74%
10.SAUDI ARABIA TADAWUL    1.12%
11.TURKEY BIST100 07-11 /09/2020 1.51% ASIA & PACIFIC

1.  AUSTRALIA ASX200            1.12%
2.  BANGLADESH DSE BROAD 1.27%
3.  CHINA SSE COMP                 -2.83%
4.  CHINA SZSE COMP             -5.51%
5.  HONG KONG HSI                  -0.78%
6.  INDIA NIFTY50                    1.15%
7.  INDIA SENSEX30                   1.30%
8,  INDONESIA IDX COMP    -4.26%
9.  JAPAN NIKKEI225  0.87%
10.MALAYSIA KLCI                   -0.73%
11,NEW ZEALAND NZX50       -0.69%
12.PAKISTAN KSE100   1.21%
13.PHILIPPINES PSEi COMP     3.16%
14.S.KOREA KOSPI                     1.20%
15.TAIWAN TWII   0.30%
16.THAILAND SET                     -2.44%

During Aug. 31-Sept. 4  five Sus-
tainable Bonds were officially listed
in Indonesia Stock Exchange (IDX).
PT Perusahaan Pengelola Aset
(Persero) issued Obligasi I Perusa-
haan Pengelolaan Aset Tahun 2020.
Astra Sedaya Finance issued Oblig-
asi Berkelanjutan V Astra Sedaya
Finance Tahap I Tahun 2020  PT

Profesional Telekomunikasi Indone-
sia issued Obligasi Berkelanjutan II
Protelindo Tahap I Tahun 2020PT
Pupuk Indonesia (Persero) issued
Obligasi Berkelanjutan II Pupuk In-
donesia Tahap I Tahun 2020 and PT
Bank Commonwealth menerbitkan
issued Obligasi I Bank Common-
wealth Tahun 2020.

Listing of 5 Sustainable Bonds

INDONESIA - Jakarta ( IDX )

TASE's Indices Committee de-
cided to raise the weight cap for
shares included in the TA-
SME60 Index to 3% for the pur-
pose of reducing the impact of
adjustmentsin the monthly rebal-
ancing adjustments of the
index. Currently, 25 shares reach

the index's 2% weight cap, while
only 5 would reach a 3% cap, the
impact of expected rebalancing
adjustments is expected to be
lower. The raising of the weight
cap for the TA-SME60 Index to
3% will be effective as of Sep. 6,
2020.

TA-SME60 Index Changes

ISRAEL - Tel Aviv ( TASE )
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For your needs, we have an advertising solution for you. 
Please leave your details at: sales@europapropress.ro  

and a member of our sales team will be in contact with you.
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