
fter collapsing in the first half of the year,
economic output recovered swiftly following
the easing of lockdowns and the initial re-
opening of businesses. But the pace of recov-

ery has lost momentum over the summer. New
restrictions being imposed in some countries are
likely to have slowed growth, says the OECD’s In-
terim Economic Outlook. All G20 countries with the
exception of China will have suffered recession in

2020. China’s pickup in demand has helped
strengthen commodity prices while improving risk
appetite in financial markets.
But uncertainty remains high. The report projects
global GDP to fall by 4½ per cent this year, before
growing by 5% in 2021. 
Although a fragile recovery is expected next year,
in many countries output at the end of 2021 will
still be below levels at the end of 2019.
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JAPAN: Yoshihide Suga, 71, the new leader of
the Liberal Democratic Party, became the coun-
try's 99th prime minister on Wednesday replac-
ing Japan’s longestserving premier Shinzo Abe.

ITALY :  The Italian people voted on Sun-
day (Sep. 20) and Monday to slash the size
of their Parliament by a third, with voters
turning out in big numbers.

LYBIA: GNA’s Fayez al-
Sarraj said Wednesday
that he will step down by
the end of October to
make way for a new gov-
ernment.

MSCI
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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
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China to outperform G20 members 
in 2020 GDP growth

UK: MPs backed the Inter-
nal Market Bill which gives
the government the power
to override parts of the
UK's Brexit agreement.

US: Secretary of State Mike
Pompeo said Saturday that
the US has reimposed UN
sanctions against Iran and
promised to punish those
who violate them.

REAL GDP GROWTH 2020 ( % year-on-year )
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Argentina-11.2%, Australia-4.1%, Brazil-6.5%, Canada -5.8%, China 1.8%, France-9.5%, Germany-5.4%, India-10.2%
Indonesia -3.3%, Italy -10.5%, Japan -5.8%, Korea -1.0, Mexico -10.2%, Russia -7.3%, Saudi Arabia -6.8%, 

South Africa -11.5%, Turkey -2.9%, UK -10.01%, US -3.8%,      World - 4.5%,  Euro area -7.9%,  G20 -4.1%
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The Luxembourg Stock Ex-
change (LuxSE) on Tuesday
(Sep.15) marked the go-live of
the LGX DataHub, a unique,
centralised database of struc-
tured data on a vast range of
sustainable securities. 
Built and managed by the sus-

tainable finance team at LuxSE,
the LGX DataHub addresses
the complex data challenge that
asset managers and investors
are facing when building sus-
tainable investment strategies
or reporting on their invest-
ments.
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Data Hub for Sustainable Finance
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One stop-shop for Market Watchers ( pages 02 & 15 )

AMERICAS
1.  ARGENTINA: MERVAL  -9.50%
2.  BRAZIL: BOVESPA   -0.07%
3.  CANADA:TSX COMP               -0.14%
4.  CHILE: IPSA                              0.46%
5.  COLOMBIA: COLCAP              -0.49%
6.  JAMAICA: JSE COMP               1.12%
7.  MEXICO:IPC                             -0.87%
8.  PERU: S&P LIMA GENERAL -0.66%
9.  VENEZUELA IBC   -0.68%
10.USA: S&P 500                            -0.64%
11.USA: DJIA                                 -0.03%
12.USA:NASDAQ                        -0.56%

EUROPE
1.  AUSTRIA ATX  -1.18%
2.  BELGIUM BEL20         0.73%
3.  BULGARIA SOFIX       -1.62%
4.  CROATIA CROBEX          0.12%
5.  CYPRUS CYMAIN       5.92%
6.  CZECH REPUBLIC PX   -2.69%
7.  DENMARK OMXC20      2.30%
8.  ESTONIA OMX TR       0.49%
9.  FRANCE CAC40        -1.11%
10.GERMANY DAX  -0.66%
11.GREECE ATHEX AGD  3.54%
12.HUNGARY BUX           -3.58%
13.ITALY FTSE MIB         -1.49%
14.LITHUANIA OMX V      -0.20%
15.NETHERLANDS AEX    -0.21%
16.NORWAY HEX   0.42%
17.POLAND WIG20        -2.32%
18PORTUGAL PSI20  -1.37%
19.ROMANIA BET         - 0.98%
20.RUSSIA MOEX                1.42%
21.SPAIN IBEX35   -0.19%
22.SWEDEN OMXS30    1.88%
23.SWITZERLAND SMI   0.95%
24.UK FTSE100                -0.42% 

LUXEMBOURG - Lux City  ( LUXSE )

Brasil, Bolsa, Balcão (B3) second
quarter 2020 total revenues reached
R$2,129.1 million, an 34.8% in-
crease over the same period of the
previous year, driven by growth in
all the segments except Infrastruc-
ture for financing. Net income at-
tributable to B3’s shareholders

totaled R$892.4 million, an increase
of 36.3%. B3  is one of the main fi-
nancial market infrastructure com-
panies in the world and global
leaders in exchange industry. B3 is
headquartered in São Paulo and has
offices in key financial cities Lon-
don and Shanghai. 

Second Quarter Revenues Increse

BRAZIL - Sao Paulo  ( B3 )

0.14 %

TSXCOMP

See at a glance the weekly performance of main indices of world
stock markets. All figures refer to the performance during Sept.14-
18, 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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China’s retail sales rose 0.5%
in August from a year ago,
the first positive report for the
year so far, the country’s Na-
tional Bureau of Statistics
said Tuesday.

Economic sentiment in Ger-
many jumped by 5.9 points on
a monthly basis to 77.4 points
in September to beat estimates
and therefore reached the high-
est value in 20 years, ZEW said
on Tuesday.

The South African rand will
see a significant appreciation
against the U.S. dollar. Absa
CIB Head of Currency Strat-
egy Mike Keenan believes
the currency will notch 15.75
by the end of the year.

GREENfrom the Editor VIEW

TRADE

AUTO

INDUSTRY

JOBS

New research from the Interna-
tional Chamber of Commerce
(ICC) shows the Covid19-re-
lated disruption throughout the
world economy has caused the
global trade finance gap to sky-
rocket to $3.4 trillion.

U.S. industrial production
slowed to a modest i crease of
0.4% in August, far weaker than
the strong bounce back recorded
in previous months when facto-
ries were coming back to life, a
report released by the Federal
Reserve revealed on Tuesday.

The rate of unemployment in
the UK stood at 4.1% in the
three months to July, according
to data released by the Office
for National Statistics on Tues-
day. The reading marks a 0.2
percentage point increase from
the previous quarter.

The number of new passenger
vehicle registrations in the EU
plummeted by 18.9% in August
y-o-y, according to figures re-
leased by the European  Auto-
mobile  Manufacturers’
Association (ACEA).

RED

quities were mixed this week as
all eyes were on central banks
meetings and political standoffs.

The U.S. Federal Reserve left the tar-
get range for its federal funds rate un-
changed at 0-0.25%, in line with
market expectations and signaled it

would hold them there
through at least 2023. 
Fed Chairman Jerome
Powell indicated that the
U.S economy still faces
downside risks from the
Covid-19 and admitted that
the Fed’s powers are lim-
ited. Unlike the Fed, the

Bank of England’s meeting was more
eventful surprising markets with the
news that it is actively discussing the
possibility of negative rates in the UK. 
The Bank of Japan also left its rates
unchanged. Investors have become so
hooked on stimulus from the central
banks that any slight disappointment
tends to be punished.
Meanwhile, Congress's failure to reach
an agreement on a new stimulus pack-
age also weighed on sentiment.Current
programmes, including supplemental
unemployment benefits, are set to ex-
pire for millions of Americans at the
end of September.
And in Europe, the risk of the UK
leaving the EU without a free-trade
agreement is rising. With the US elec-
tion only a month and a half away, and
as the campaigns ramp up, so too will
political uncertainties. 
Some economic data shows that the
economic recovery is progressing, but
the pace of improvement is slowing as
the ongoing crisis continues to threaten
jobs, businesses and the well-being of
millions.
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Kyriaki
Balkoudi 

Editor

Tony James 
Executive Vice Chairman

Blackstone

Stocks are
falling from
highs as
headwinds
mount

P.3
Oil prices were supported by Goldman
Sachs and the prospect of an extraordinary
OPEC+ meeting. The investment bank pre-
dicted a market deficit of 3 million bpd by
the fourth quarter and reiterated its target for
Brent to reach $49 by the end of the year
and $65 by the third quarter of 2021. Gold
prices rose and are up more than 28% so
far this year.

OIL prices traded
firmer to the upside

Brent crude futures booked an 8% weekly gain while WTI gained 10% for
the week, their largest since June. Spot gold rose 0.5% on the week,

$  43.00
18/09/2020

$ 41.00
18/09/2020

$ 1.950
18/09/2020

IN FOCUS
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Oil prices moved up this
week as API reported a draw
in crude oil stock was down
to -9.517M on Sep 11 from
the previous 2.97M and EIA
issued a stock change of -4.4
million barrels in the same
week.

LY       

s companies face “plenty of
headwinds” that put pressure on
earnings in the coming years,

Blackstone’s Executive Vice Chair-
man Tony James warns of a “lost
decade” where stock market returns
are “anemic.” James told CNBC’s
“Squawk Box Asia” during a virtual
Singapore Summit on Wednesday
that stock prices may not rise further
after becoming fully valued over a
“five- to 10-year horizon”. 
Interest rates won't remain low for-
ever. Higher rates make it more ex-
pensive for a company to borrow,
which will also affect its profits. 
As interest rates eventually rise com-
panies may face other headwinds(
such as potentially higher taxes and
operating costs) in the long-term, and
this could lead to disappointing stock
returns for investors. “I think this
could be a lost decade in terms of eq-
uity appreciation,” he said.
The private equity firm’s official isn’t
the first to predict a lost decade for
stocks. In June, Bridgewater Associ-
ates, the world’s biggest hedge fund,
issued a warning to clients that equity
investors could be facing a “lost
decade” in terms of returns.
Blackstone was founded in 1985 as a
mergers and acquisitions firm by Peter
G. Peterson and Stephen A. Schwarz-
man. In 2007, Blackstone became a
public company with a $4 billion IPO.

A

Prepare for
“anemic” 
equity returns
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CHART of the WEEK

Stocks under pressure as
volatility perists
African stock markets swung
between gains and losses on
Monday. Dar Es Salaam’s ASI
gained 0.18% while Egypt’s
EGX30 dropped 0.52%. Johan-
nesburg's ASI advanced 0.43%
and Malawi’s ASI fell 0.32%.
Nigeria's ASI ticked up 0.05%
and Nairobi’s ASI was down
0.18%. Namibia's Overall Index
decreased by 0.10%. In Mauri-
tius, the ASI ticked down
0.01%. Tunisia's TUNINDEX
gained 0.50%. Uganda’s ASI
added 0.52%. Zimbabwe's ASI
rose 0.72%. Equities in the re-
gion ended under pressure on
Tuesday. Dar Es Salaam’s ASI
ticked down 0.03% while
Egypt’s EGX30 dropped 0.06%. 
The South Africa FTSE/JSE
Africa All Shares Index failed to
hold gains and fell more than
0.5% in the afternoon. Malawi’s
ASI lost 0.35%. Nigeria's ASI
was off 0.03% and Nairobi’s
ASI moved up 0.30%.
Namibia's Overall Index de-
creased by 0.09%. In Mauritius,
the ASI was lower by 0.03%. 
Uganda’s ASI weakened 0.11%.
Zimbabwe's ASI depreciated by

1.51%. Stocks extended their
losses on Wednesday. The South
Africa FTSE/JSE Africa All
Shares dropped 0.30% while
Nigeria’s ASI fell 0.19%.
Namibia's Overall Index de-
creased by 0.12% and Zim-
babwe's ASI depreciated by
1.09%. 
Equities lost ground for third
day on Thursday. Egypt’s
EGX30 dropped 0.34%. Johan-
nesburg's ASI declined 1.65%.
Namibia's Overall Index de-
creased by 1.12%. In Mauritius,
the ASI ticked down 0.05%. 
Tunisia’s TUNINDEX weak-
ened 0.64% and Zimbabwe's
ASI depreciated by 0.71%.
Stocks headed into the weekend
on mixed note.  The South
Africa FTSE/JSE Africa All
Shares declined 0.66% while
Nigeria’s ASI added 0.16%.
Namibia's Overall Index de-
creased by 0.83%. Tunisia’s
TUNINDEX rose 0.41%. Zim-
babwe's ASI depreciated by
0.43%.Equity investors were
disappointed that South Africa's
central bank chose not to reduce
interest rates.

Tanzania, Rwanda,
Uganda to run as a 
single market
Uganda Securities Exchange, Dar es
Salaam Securities Exchange and
Rwanda Stock Exchange Tanzania are
set to start trading as a single market
before the end of this year. Investors in
the three East African countries will
buy and sell shares of companies listed
in any of the countries without going
through different stockbrokers.
The project is part of the World Bank’s
$26.18 million project which was ap-
proved in March 2011 to lay a founda-
tion for the financial sector integration
among the EAC member states.

Africa still prime invest-
ment destination
"Despite the COVID-19 pandemic, in-
vestment opportunities still abound in
Africa," Tetsushi Sonobe, the Dean of
the Asian Development Bank Institute
(ADBI) told participants at a webinar
to present the African Development
Bank's African Economic Outlook
Supplement to Asian audiences on
Monday.  "Global markets are shifting
to South Asia and Africa. In a sense,
Africa is not very far for Asian in-
vestors who might be interested in the
investment opportunities on the conti-
nent." The event was co-hosted by the
Asia External Representation Office of
the African Development Bank.

Fitch Affirms Afrexim-
bank at 'BBB-'
Fitch Ratings has affirmed African
Export-Import Bank's (Afrexim-
bank) Long-Term Issuer Default
Rating (IDR) at 'BBB-' with Stable
Outlook. Fitch has also affirmed the
bank's Short-Term IDR at 'F3' and
senior unsecured debt at 'BBB-'.
Afreximbank's 'BBB-' rating is
driven by the bank's intrinsic fea-
tures, including solvency and liquid-
ity, both assessed at 'a-'. Despite the
pressure on asset quality resulting
from the COVID-19 crisis, the on-
going and expected capital increases
support the resilience of the bank's
solvency.

AFRICA.4.P

● We

● South Africa Interest Rate
On Thursday, the South African Re-
serve Bank (SARB) decided to leave
its benchmark lending rate, the repur-
chase rate, at 3.50%, as widely ex-
pected. The SARB’s last rate cut was
on July 24, when it reduced the repur-
chase rate by 25 basis points, from
3.75% to 3.50%. Policymakers said
that monetary policy alone cannot im-
prove the potential growth rate of the
economy or reduce fiscal risk.

Source: SARB

Sept.  2020

3.5 %

▪Investec exp-
erts profits to
slump

ohannesburg-based lender
Investec expects first-half

profit to slump as much as 68% as
Covid-19 restrictions reduced client
activity. Headline earnings including
the bank's demerged asset manage-
ment unit will likely fall to between
7.3 pence and 9 pence in the six
months through September, com-
pared with 22.7 pence a year earlier.
"The first half of the year has seen
lower average interest rates, reduced
client activity and a 22% deprecia-
tion of the average rand against
pound sterling, compared to the
prior period," Investec said in a
statement. "Capital and liquidity ra-
tios remain robust and are expected
to be stable." Investec was founded
in South Africa in 1974 and entered 

theUK in 1992.
In 2002, the
group imple-
mented a dual
listed company
structure with
listings on the
London and Jo-
h a n n e s b u rg
Stock 

Echanges.  In March 2020, the
Asset Management business was
demerged and separately listed as
Ninety One. The owner of banks
and wealth-management businesses
employs more than 8,700 people
worldwide but is restructuring its
U.K. lending operations and plan-
ning as many as 210 job cuts –
about 13% of staff – in order to re-
move redundant roles and save
costs. Investec’s divisions include
Corporate & Investment Banking,
Private Banking and Wealth & In-
vestment. (Picture: Fani Titi, In-
vestec Group CEO)

AFRICAN BUSINESS HIGHLIGHTS

FINANCIAL

J

MSCI
▶ South Africa   -3.31 %

▶ EFM Africa EX SA 0.87 %

(Note: Weekly Change %)

NEWS TO WATCH

Law & Crime
A court in Rwanda charged on Mon-
day Paul Rusesabagina, who inspired
the film Hotel Rwanda, with 12
counts, including "terrorism, complic-
ity in murder and forming or joining
an armed group", among other
charges, the BBC reported.

Politics & Elections
-Prime Minister of Libya Fayez al-Sar-
raj announced on Wednesday his wish
to step down at the end of October
amidst the ongoing civil war and
protests over corruption, Deutsche
Welle reported.
- Ethiopia has announced it will en-
gage legal pursuits against opposition
leaders amid the deadly social unrest
that erupted in July, AFP reported on
Friday.
-Guinea started the distribution of vot-
ing cards on Saturday, in what will be
one of the most watched elections in
Western Africa. 12 candidates will be
running for president, amongst which
current head of state Alpha Condé.
- Somalia's President Mohamed Ab-
dullahi Mohamed appointed Mo-
hamed Hussein Roble as the country's
new Prime Minister on Friday.

International Elections
- Hundreds of Moroccans demon-
strated on Friday against the "Arab
normalisation" of ties with Israel. Mo-
rocco officially doesn't have any diplo-
matic relations with Israel.
-France has recalled its ambassador in
Ivory Coast Gilles Huberson, just a
few weeks before the country's heavily
awaited elections. Ambassadors are
usually recalled when two countries
face diplomatic tensions, or when fac-
ing sanctions.
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Jake Bernstein

Internationally
recognized mar-
ket analyst, pub-
lisher of the
"Jake Bernstein
Weekly Futures
Trading Letter,"
"Bernstein on
Stocks," "The
Letter of Long-
Term Trends, and

"COT Analysis", Bernstein  has writ-
ten more than 42 books and research
studies on futures trading, stock
trading, trader psychology and eco-
nomic forecasting. His articles have
appeared in Futures Magazine, Money
Maker, Stocks and Commodities,
Barron’s Financial Weekly, Stocks,
Futures and Options Magazine, and
Farm Futures. Bernstein graduated
from University of Illinois in 1966
with a bachelor of arts degree in Clini-
cal and Experimental Psychology.

classic guide to gaining a psy-
chological advantage in invest-
ment and trading. 

The book by Bernstein, a trained psy-
chologist, covers the reasons why traders
find it so difficult to stick to one specific
trading plan, and what they can do to fix
those issues. 
It is full of great, detailed advice and ex-
plains why many counterproductive,
pathological behaviors are maintained
and how to change them. 
The author proposes to reward our good

behaviors immediately so that our emo-
tional mind can associate the action with
the reward. Reward your good trades, he
says and don’t focus on your losses,
enter the market with the belief that you
will win.  
Positive mental attitude is a way of life.
The trader who practices positive mental
attitude seeks out experiences that will
provide the necessary rewards. 
And when things appear to be heading in
a negative direction, you can help im-
prove them by reading your trading rules

list. 
This will remind you to be positive when
the desire to fail is greatest. 
The book will help traders possess the
skills necessary to implement a trading
system effectively, systematically, or in
a consistent fashion. 
As Don Sarno, Former Director Com-
modities Educational Institute said: 
"Should be required reading for all
traders and investors. 
It has helped immeasurably through
the years . . . I'd be lost without it."

A

The Investor’s Quotient
The Psychology of Succesful Investing in Commodities & Stocks

BOOK to READ
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CANADA: The S&P/TSX Com-
posite Index finished slightly lower
despite the easing of US-Canada
trade tensions. The US government
announced on Tuesday the suspen-
sion of the 10 percent tariff imposed
on Canadian aluminum imports
since August. The move came just
hours before Canada was set to un-
veil retaliatory measures. The Office
of the U.S. Trade Representative
cited a "sharp" decline in imports for
the decision. Technology was
among the declining groups as in-
vestors continued to reduce bets on
some of the internet and information
technology giants. Canadian energy
stocks fell despite a 10% jump in
crude oil prices, following a large
and unexpected drawdown in US oil
inventories and Saudi Arabia’s ef-
forts to force production cuts by
other major oil exporters. On the
Canadian data front, existing home
sales rose at the highest monthly rate
(seasonally adjusted) on record, and
retail sales posted a moderate gain.
USA: Equities were mixed for the
week, as the Federal Reserve kept
interest rates unchanged and sig-
naled that it expects to keep its
benchmark rate near zero for at
least three more years, citing uncer-
tainty that the economy would con-
tinue to recover. The central bank
also warned that the road back to
full employment would be long.
Wall Street retreated following the

FOMC projections. Meanwhile, in-
vestors are growing increasingly
concerned about a possible “fiscal
cliff” in the US, with Democrats
and Republicans remaining at odds
over another coronavirus economic
relief package. The tech-oriented
NASDAQ trailed the Dow for the
third week in a row. Core retail
sales, overall housing starts and un-
employment claims data were all
weaker than expected.
LATAM: Brazilian stocks, as meas-
ured by the Bovespa Index, were lit-
tle changed for the week. The
Central Bank of Brazil unanimously
decided to keep its benchmark inter-
est rate at an all-time low of 2% as
widely expected. The Committee
said that recent indicators suggest a
partial recovery in domestic eco-
nomic activity but the current eco-
nomic conditions continue to
recommend an unusually strong
monetary stimulus. Meanwhile,
Moody's sees mixed recoveries in
Chile and Peru. Non-financial com-
panies in Chile will likely have
"mixed credit quality" through mid-
2021 but pent-up demand in Peru
will allow the economy there to
grow 8% next year, the credit rating
agency said on Thursday. In Chile,
retailers, airlines and toll roads face
a "more prolonged recovery period,"
but things could improve more
quickly for companies in the mining,
chemical and pulp sectors.

TOPICS IN BRIEF

Canadian housing
blockbuster month
Housing data by the Canadian Real
Estate Association (CREA) showed a
blockbuster August with both sales
and new listings hitting their highest
levels in 40 years of data--exceeding
the record July activity levels. This
continues the rebound in housing that
began four months ago. National
home sales rose a further 6.2% on a
month-over-month basis in August,
raising them to another new all-time
monthly record.
Unlike the previous two months in
which activity was up right across the
country, sales in August were up in
about 60% of local markets. Actual (not
seasonally adjusted) sales activity
posted a 33.5% y-o-y gain in August.

CME, Nasdaq to introduce
water futures trading
CME Group, the world's leading and
most diverse derivatives market-
place, and Nasdaq announced plans
for a new futures contract on the
Nasdaq Veles California Water Index
(NQH2O). CME Group will launch
its new Nasdaq Veles California
Water Index futures contract in late
Q4, pending regulatory review. Nas-
daq Veles California Water Index fu-
tures will be an innovative,
first-of-its-kind tool to provide agri-
cultural, commercial, and municipal
water users with greater trans-
parency, price discovery, and risk
transfer.

GNB Sudameris 
2022 bonds
Colombian lender Banco GNB Su-
dameris said Friday that it plans to
issue new notes to refinance its
7.5% 2022 bonds as part of a buy-
back that expires at 5:00 p.m., New
York City time, on September 24,
2020. The Bogotá-based bank is
looking to buy all $250 million in
outstanding 2022 notes, offering to
pay $1,075 for every $1,000 in prin-
cipal, it said in a statement.
Bank of America, Citi and Gold-

man Sachs are the dealer managers
on the offer, it added.

6.P

● Canada retail sales
Retail sales in Canada rose 0.6 per
cent in July to $52.9 billion, helped
by higher sales at motor vehicle and
parts dealers and gasoline stations.
Economists had expected an increase
of 1.0 per cent for the month, accord-
ing to Refinitiv. Overall, the recovery
in retail sales has been V-shaped,
with sales in June and July, rebound-
ing and surpassing February's pre-
Covid19 levels.

MSCI
▶ North America -0.36 %
▶ EM Latin America -0.02 %

(Note: Weekly Change %)

SOURCE: Statistics Canada

July 2020

0.6 %
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CHART of the WEEK

Continued investor uncertainty
with all eyes on Fed

AMERICAS BUSINESS HIGHLIGHTS

▪PETRORIO puts
debt sale on ice

razil’s PetroRio said it sus-
pended an international

bond offering late last week
blaming the volatile oil market
for the decision. The Rio de
Janeiro-based company had been
planning to sell $450 million
worth of five-year notes and had
hired Credit Suisse, Citi and San-
tander to lead the sale of the
2025 notes. Proceeds would be
used to refinance the existing
debt and for general corporate
purposes, according to Moody's
Investors Service. Moody's gave
PetroRio a B2 first time rating
with a stable outlook on Sep.9.

Founded in
2009 Petro-
Rio formerly
HRT Partici-
pacoes em
Petroleo SA,
is one of the
largest inde-
p e n d e n t
companies in
the oil and

gas production in Brazil. 
Its main objective is to create
value for its shareholders with
growing financial discipline and
preserving its liquidity, with full
respect for safety and the envi-
ronment. 

(Picture: Roberto Monteiro
PetroRio CEO & CFO)

ENERGY
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NEWS TO WATCH

MARKETS REVIEW

International Relations
-Canadian Foreign Minister
François-Philippe Champagne an-
nounced that Canada has ceased
discussing any free trade agree-
ments with China, SCMP reported
on Saturday.
- The US Secretary of State Mike
Pompeo declared the 2015 nuclear
accord with Iran as no longer in
force, the New York Times re-
ported on Saturday.
-US President Trump has now edged
to a one-point lead over Democratic
nominee Joe Biden in the latest Ras-
mussen Reports' weekly White
House Watch survey.

Politics & Elections
- Prime Minister of Barbados Mia
Mottley announced on Wednesday
that the Caribbean island will be-
come a republic next year before its
55th anniversary of independence
from the UK in November 2021.
- Bolivian interim president Jeanine
Áñez withdrew from the presidential
race. The 18 October vote is the de-
layed rerun of the 2019 ballot.
- The Congress of Peru voted 78–32
against removing President Martín
Vizcarra at his impeachment trial
Reuters reported on Friday.

Law & Crime
-U.S. Supreme Court Associate
Justice Ruth Bader Ginsburg, the
second woman to serve on the U.S.
Supreme Court, died at the age of
87 on Friday.
- FBI released a statement on Sat-
urday that a screening facility for
White House mail intercepted a
package containing ricin poison
that was addressed to Donald
Trump earlier this week.
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TOPICS IN BRIEF MARKETS REVIEW

Chinese financial data
beat market expectations
JAPAN: Stocks posted mixed re-
turns for the week. The Bank of
Japan (BoJ) kept interest rates sta-
ble but sounded a more optimistic
note on the economy than back in
July. Speaking at a press confer-
ence following the central bank's
monetary policy decision BoJ
Governor Haruhiko Kuroda said
that the country's economy
showed a "recovery trend" as it
started to pick up amid the coron-
avirus crisis. 
He also said BoJ will keep sup-
porting the funding of companies
and will work closely with the
country's new administration led
by Prime Minister Yoshihide
Suga in a bid to achieve the cen-
tral bank's 2 percent inflation tar-
get. Suga has vowed to place
priority on boosting the economy,
inheriting his predecessor Shinzo
Abe's "Abenomics" policy mix of
bold monetary easing by the BoJ,
fiscal stimulus and structural re-
forms.

CHINA: Equities rallied as a trio
of economic August readings of-
fered more evidence of a strong
recovery unfolding in the country.
Incremental loans to the real
economy grew by RMB 115.6 bn,
sales rose 0.5% from a year ago,
the first year-over-year growth
since Covid-19 began, and indus-

trial production rose 5.6% from a
year earlier (vs 5.1% estimated.)
Investment-related data also im-
proved: 
Fixed-asset investment in the first
eight months of 2020 declined
slightly from a year ago, with
some remarkable strength in
property investment which re-
bounded by 4.6% YoY. Adding to
optimism, OECD raised its 2020
growth outlook for China to 1.8%
from a 3.7% contraction it pro-
jected in June.

AUSTRALIA: ASX narrowly
avoided a fifth weekly loss. Min-
utes of the Reserve Bank of Aus-
tralia monetary policy meeting
in September revealed that
Board Members expect an un-
even recovery in both the global
and Australian economies.
"The Australian economy had
been going through a very diffi-
cult period and was experiencing
the biggest shock to economic
activity since the 1930s," the
board agreed, adding, however,
that the downturn had not been
as severe as expected and that re-
covery is "underway." 
August employment reports
were upbeat with unemployment
rate decreasing 0.7 pts to 6.8%
and employment increasing
111,000 to 12,583,400 people.

BoJ leaves rates 
unchanged
The Policy Board of the BoJ voted
8-1 to keep short- and long-term
rates unchanged at its September 17
committee meeting. The decision
came hours after the US Federal Re-
serve pledged to hold interest rates
near zero until at least 2023. Japan-
ese policymakers slightly upgraded
their views on the economy, saying
it remains in a severe state but has
started to recover as business activ-
ity gradually resumes.

Chinese yuan to
strengthen
Goldman Sachs expects the onshore
Chinese yuan to strengthen to 6.5
per dollar over the next 12 months.
“We’ve recently firmed up … in
particular, our Chinese renminbi
forecast from 6.7 to 6.5 on a 12
month view,” Timothy Moe, co-
head of Asia macro research and
chief Asia-Pacific equity strategist
at the investment bank  told
CNBC’s “Squawk Box Asia” on
Thursday, adding that it was one of
the firm’s “strongest views” for
Asian currencies. Moe added the
strength of the Chinese currency
would serve a “tailwind” for stocks
in the country.

OECD cuts Australia's
2021 outlook
In its interim economic outlook re-
leased on Wednesday, the Organisa-
tion for Economic Cooperation and
Development cut its economic
growth forecast for Australia next
year. The Paris-based institution is
predicting a contraction of 4.1 per
cent this year, an improvement on
its previous forecast of a slump of
5.0 per cent. But for 2021 it now
sees growth of just 2.5 per cent
rather than 4.1 per cent. "The lo-
calised lockdowns, border closures
and new restrictions being imposed
in some countries to tackle renewed
virus outbreaks are likely to have
contributed to the recent moderation
of the recovery in some countries,
such as Australia," the OECD said.

NEWS TO WATCH

International Relations
-President of Palau Tommy Re-
mengesau Jr. announced on Monday
he will be hosting an in-person meet-
ing with the leaders of Kiribati,
Nauru, the Federated States of Mi-
cronesia and the Marshall Islands.
-The Embassy of the United States in
Beijing said on Monday Terry
Branstad is expected to leave his post
as U.S. Ambassador to China in early
October. No reason is given for the
move and no replacement has been
announced.
- China's Ministry of Foreign Trade
and Economic Co-operation (MOF-
COM) said on Thursday that China
and the European Union will hold
talks regarding the investment deal
next week.
-The Chinese Foreign Ministry said
on Thursday it lodged a complaint
over U.S. Undersecretary for Eco-
nomic Affairs Keith Krach's visit to
Taiwan.
- The border guards of Bangladesh
and India agreed to launch joint pa-
trols along the two countries' border
following a spate of deaths linked to
illegal entries, Anadolu news agency
reported on Saturday.

Politics & Elections
-Yoshihide Suga was elected Prime
Minister of Japan on Wednesday, fol-
lowing the resignation of his predeces-
sor Shinzo Abe over health concerns.
-More than 15,000 pro-democracy
protesters led by students of the
Thammasat University gathered near
the Grand Palace in Bangkok on Sat-
urday, calling for the resignation of
Prime Minister Prayut Chan-o-cha
and his government as well as a re-
form of the Thai monarchy, AFP re-
ported.
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● Japan’s CPI falls
Japan's core consumer prices fell at
their fastest pace in almost four years
in August. The core consumer price
index (CPI), which includes oil prod-
ucts but excludes volatile fresh food
prices, fell 0.4% in August from a
year earlier, marking the sharpest fall
since November 2016 government
data showed on Friday.

MSCI 

▶AC Asia Pacific  1.67 %
▶Asia ex Japan    1.76 %

(Note: Weekly Change %)

Aug. 2020 

-0.40 %

SOURCE:STATISTICS BUREAU
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▪Pacific fund
hires Russell

ussell Investments was se-
lected as the investment advi-

sor for four Tuvalu investment
funds, which are vital to the finan-
cial security of the island nation and
its 11,000 residents. The funds have
total assets of approximately A$260
million, the majority of which is
held in the Tuvalu Trust Fund, the
sovereign wealth fund of Tuvalu.
The Consolidated Investment Fund,
the Tuvalu Survival Fund and the
Falekaupule Trust Fund are the
other investment funds, all of which
were created to provide additional
financial stability for government
of Tuvalu and to meet specific de-

velopment
goals.  De-
spite its rank-
ing as the
s m a l l e s t
GDP (about
US$40 mil-
lion) in the
world, the
Pacific has
built up a

comparatively large pot of invest-
ment money held mainly in the Tu-
valu Trust Fund. Headquartered in
Seattle, Russell Investments has
NZD$442.4 billion in assets under
management (as of 6/30/2020) and
$3.8 trillion in assets under advise-
ment (as of 12/31/2019) for clients
in 32 countries. (Picture: Russell In-
vestments CEO Michelle Seitz)
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EUROPE&EU

TOPICS IN BRIEF MARKETS REVIEW

Risk aversion resurfaces
amid Brexit ongoing saga
EU: The pan-European STOXX
Europe 600 Index gained 0.22%
but major European indices lost
ground as concern about Brexit
negotiations dominated a better-
than-expected German ZEW in-
vestor sentiment index and
pushed stocks lower. The ZEW
economic research institute’s
gauge of investor sentiment rose
to 77.4 from 71.5 in August, beat-
ing estimates and reaching the
highest value in 20 years. In other
economic releases, EU new car
registrations dropped 18.9% in
August, Eurozone’s inflation slid
to -0.2% last month and construc-
tion output was up by 0.2% in
July (m/m). 
In Brussels, the European Com-
mission approved on Thursday a
€44 billion recapitalization
scheme for Italian large enter-
prises greatly affected by the
coronavirus. In M&A news, the
merger between Caixabank and
Bankia was approved by the
boards of both banks and will
now be put to shareholders at an
extraordinary meeting.

UK: The FTSE 100 Index gave
up 0.42% this week. The Bank of
England (BoE) left its key policy
measures unchanged, as expected.
Policymakers noted that domestic
economic data have been a little

stronger than expected in August,
while the outlook for the econ-
omy remains unusually uncertain.
The central bank also created
some alarm by saying it might
have to resort to negative interest
rates. 
Meanwhile, the London Stock
Exchange said it was in exclusive
talks with Euronext for the sale of
Borsa Italiana.

ECB: Chief economist Philip
Lane said on Monday there was
still a
“considerable gap” to close in
terms of economic output, after
lockdowns plunged eurozone in
its worst contraction in living
memory.
“The risk of a deterioration in
labor-market conditions weighs
on household consumption,
while balance sheet vulnerabili-
ties may affect credit supply and
reduce business investment,” he
said. ECB's Olli Rehn warned on
Thursday on low inflation and
slow growth. "A strong stimula-
tive monetary policy is still
needed to support the economy
and employment and achieve the
goal of price stability," he said.
ECB Vice President Luis de
Guindos stressed on Thursday
that the euro's exchange rate is
important for inflation.

ECB measures' results
not satisfactory yet
Member of the European Central
Bank's Executive Board Fabio Panetta
told a conference on Tuesday that, in
the light of the current outlook for in-
flation, the ECB needs "to remain vig-
ilant and carefully assess incoming
information, including exchange rate
developments." He added that the re-
sults of the ECB's monetary policy
measures are remarkable, but "not fully
satisfactory yet." Despite a 1.35 tril-
lion-euro ($1.6 trillion) emergency
bond-buying program, inflation is only
expected to reach 1% next year, below
the Governing Council’s goal of just
under 2% and the outlook for the euro
area remains clouded by persistently
high uncertainty.

Slovenia ranks high in
Social Progress Index
Slovenia ranks 22nd globally in the lat-
est Social Progress Index, a compre-
hensive overview of the quality of life
around the world that looks beyond
GDP and other traditional measure-
ments of success like income and in-
vestment, to measure 50 social and
environmental indicators to create a
clearer picture of what life is really like
for everyday people. Slovenia scores
87.71 on the index, above Poland
(84.32/31st), Lithuania (83.97/32nd),
Latvia (83.19/35th) and Slovakia
(83.15/36th).

Negative outlook for Ger-
many's banking sector
Economic sentiment in the eurozone
rose by 9.9 points to 73.9 points in Sep-
tember, showing a noticeable improve-
ment, while the figure for the region's
current situation assessment monthly
grew 8.9 points to negative 80.9 points.
In Germany it reached the highest
value in 20 years, a monthly survey re-
leased by the Centre for European Eco-
nomic Research (ZEW) showed on
Tuesday. ZEW’s President Professor
Achim Wambach added that the pres-
ent "negative outlook for the banking
sector reveals fears of a rising number
of loan defaults in the coming six
months."

NEWS TO WATCH 

International Relations
-Minister of Defence Sergey
Shoygu flied on Wednesday to
Minsk after Belarusian President
Alexander Lukashenko said he had
asked Russian President Vladimir
Putin for weapons during a meeting
in Moscow on Monday. Minister of
Finance Anton Siluanov said Russia
will, before the end of the year, dis-
burse the first $1-billion tranche of
a loan that was agreed also on Mon-
day, to help Belarus' financial sta-
bility, Reuters reported.
-France, Germany, and the United
Kingdom issued on Thursday a
jointnote verbale to the United Na-
tions rejecting China's claims to the
South China Sea.
- European Union's High Represen-
tative for Foreign Affairs Josep
Borrell noted on Tuesday the rela-
tions between the bloc and Turkey
are at their turning point amid ten-
sions between Ankara and Greece.
The European Parliament will dis-
cuss the situation in the East
Mediterranean next week.

Politics & Elections
- The internal market bill proposed
by the British government won its
first vote in the House of Com-
mons, after an amendment to block
it failed. The bill was approved at
its second reading by 340 votes to
263.
-Hundreds of Romanian families
protested on Saturday at the Univer-
sity Square in Bucharest against the
government's new mandate on social
distancing and the wearing of face
masks in schools,  Many compare the
measures to the country's communist
regime, AP reported.

8.P

Construction output 
Eurozone
In July 2020, construction output in
the Eurozone shrank 3.8 percent year-
on-year, marking the 6th straight
month of contraction in the construc-
tion sector. Among the bloc's largest
economies, construction fell 1.9 per-
cent in Germany, 5.2 percent in France
and 10.5 percent in Spain. However,
compared to the previous month, con-
struction edged up 0.2 percent.

MSCI 

▶Europe           0.39 %
▶Large Cap    -0.07 %

(Note: Weekly Change %)

SOURCE: EUROSTAT

-3.8 %

CHART of the WEEK

July 2020

EUROPEAN BUSINESS HIGHLIGHTS

▪ALLEGRO files 
for IPO

olish e-commerce platform
Allegro plans to raise about 1
billion zloty ($266 million)

in an initial public offering in War-
saw. Should the company proceed
with the initial public offering, it
would become the largest IPO of
Poland. Commenting on the an-
nouncement, François Nuyts,
Chief Executive Officer (pictured),
said:
“I am delighted to announce Alle-
gro’s intention to float on the War-
saw Stock Exchange. 
Allegro is a unique success story
shaped over 20 years, from local
start-up to a European e-commerce
champion” With the offering, the
group wants to repay part of its

outstanding
debt. At the
end of the
first half of
2020, Alle-
gro had a net
debt that was
3.7 times its
a d j u s t e d
EBITDA. 
A l l e g r o ’s
flotation is

expected to take place next month.
Allegro was founded in 1999 and
currently has around 12.3 million
active buyers.In 2019, its net profit
was 399 million złoty (around 89
million euros).  Many analysts be-
lieve that now is the right time for
Allegro to go public and its suc-
cess may also incubate new entre-
preneurs
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TOPICS IN BRIEF MARKETS REVIEW

Most markets gain, OPEC+
JMMC meets
Middle Eastern stock markets
closed mostly higher on Monday.
Bahrain's ASI climbed 0.22% while
Tel Aviv's TA35 grew 1.61%. Mus-
cat's MSM30 weakened 0.20%.
Riyadh's TASI advanced 0.64%.
Qatar's Exchange Index ticked
down 0.05%.  Abu Dhabi's General
Index gained 0.11%. Palestine's AL
QUDS declined 0.18%. 
Lebanon's BLOM index climbed
0.98%. Tehran’s TEDPIX moved
up 1.86%. Equities in the region
continued to trade mostly in the
green on Tuesday. Bahrain's ASI
ticked down 0.03% while Tel
Aviv's TA35 grew 0.18%. 
Muscat's MSM30 weakened
0.18%. Riyadh's TASI advanced
0.80%. Qatar's Exchange Index
moved up 0.20%. Abu Dhabi's
General Index gained 0.20%.
Palestine's AL QUDS added
0.45%. Tehran’s TEDPIX surged
3.56%. Of note, Qatar saw its first

green bond issue when Qatar Na-
tional Bank sold $600 million of the
notes. Stocks traded mixed on
Wednesday. Bahrain's ASI ad-
vanced 1.19% while Tel Aviv's
TA35 fell 0.32%. Muscat's MSM30
weakened 0.41%. Riyadh's TASI
lost 0.13%. Qatar's Exchange Index
moved up 0.49%. 
Abu Dhabi's General Index was
down 0.08%. Palestine's AL QUDS
depreciated by 0.18%. Tehran’s
TEDPIX spiked 2.37%. Lebanon's
BLOM index declined 0.07%.
Middle Eastern assets were up on
Thursday. Bahrain's ASI advanced
1.23% while Tel Aviv's TA35 fell
0.63%. Muscat's MSM30 weak-
ened 0.40%. Riyadh's TASI gained
0.32%. Qatar's Exchange Index
ticked up 0.01%. Abu Dhabi's Gen-
eral Index was higher by 0.12%.
Palestine's AL QUDS rose 0.41%.
Lebanon's BLOM index added
0.60%.

QIA, Credit Swiss 
join forces
Qatar Investment Authority (QIA) will
partner with Credit Suisse Asset Man-
agement to form a multibillion dollar
direct private credit platform that will
provide financing primarily in the
form of secured first and second lien
loans to upper middle-market and
larger companies in the US and Eu-
rope. Commenting on the announce-
ment, Mr Mansoor Al Mahmoud,
CEO of QIA: said: “This strategic
partnership, with one of the foremost
leaders in asset management, is
aligned with QIA's objectives as a
long-term diversified investor across
asset classes both in the US and glob-
ally." The platform is part of Credit
Suisse Asset Management's Credit In-
vestments Group (CIG). The CIG
team is one of the largest and most ex-
perienced providers of leveraged fi-
nance solutions in the industry, with
approximately USD 60 billion in non-
investment grade credit positions.

Speculators not to bet
against OPEC
Saudi Energy Minister Abdulaziz bin
Salman Al Saud stated on Thursday
that Riyadh showed "full compliance"
to the Organization of the Petroleum
Exporting Countries (OPEC) and its
allies' production cuts. The official
warned oil speculators not to bet
against the OPEC, claiming that "at-
tempts to outsmart the market will not
succeed and are counterproductive
when we have the eyes, and the tech-
nology, of the world upon us." Oil ex-
ports will evolve as local consumption
drops, he added.

NEWS TO WATCH 
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●Israel GDP
Israel's economy shrank by an annu-
alised 29.0% in the second quarter.
Revised data from the Central Bu-
reau of Statistics on Wednesday
showed the contraction in gross do-
mestic product for the April-June
period over the prior three months
was a bit steeper than a preliminary
estimate of 28.7% a month ago.

MSCI 
▶EM Europe Middle East

0.68 %
(Note: Weekly Change %)
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International Relations
-Leaders of Israel, the United Arab
Emirates, and Bahrain signed on
Tuesday declarations to normalize
their relations at an event hosted by
the United States President Donald
Trump.
-Trump claimed on Tuesday that
Iran is likely to seek a deal with the
US shortly after the American pres-
idential election in November.
-Russian Foreign Ministry stressed
on Thursday the crisis in the Mid-
dle East would not be solved until
the Palestine question is despite the
peace agreement between Israel,
the United Arab Emirates, and
Bahrain
-Honduran President Juan Orlando
Hernández informed on Sunday Is-
raeli PM Benjamin Netanyahu over
telephone of his plans to move the
embassy of Honduras in Israel to
Jerusalem from Tel Aviv by the end
of the year.

Armed Conflicts 
The Taliban killed 32 members of
the security forces and two civil-
ians, and injures another 17 secu-
rity forces, in four attacks across
Afghanistan, while 84 Taliban also
died, TOLOnews reported on
Thursday.

MIDDLE EAST  BUSINESS HIGHLIGHTS

▪ First track flight
connections

bu Dhabi Airport starts “Fast
Track Flight Connections” to

speed up passenger movement. The
new initiative for international
transfer passengers will increase the
speed of transiting through the air-
port by 27 per cent. The initiative
will be rolled out in two phases,
starting with Etihad flights origina-
tion from select destinations in Eu-
rope and North America. 
The second phase, which is ex-
pected to start in 2021, involves
more airlines and points of origin as
well as new

procedure
for transfer
cargo and
passengers.
The pro-
gramme will
also reduce
missed con-
nections and
enable a
“seamless”

passenger experience, the airport
said. Abu Dhabi International Air-
port is the second largest airport in
the UAE and one of the fastest
growing aviation hubs in the world. 

(Picture: Abu Dhabi Airports CEO
Shareef Hashim Al Hashmi)
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Dual-Trance 
Eurobond isue
Bulgaria raised 2.5 billion euro ($3.0
billion) in a dual-tranche sale of 10-
year and 30-year eurobonds of 1.25
billion euro each on September 15
that drew strong investor interest, the
Ministry of Finance (MOF) said on
Wednesday. Bulgaria's last dual-
tranche issuance was in March,
2016. Bulgaria currently has a
"Baa2" issuer rating from Moody's
and 'BBB' from both Fitch and Stan-
dard and Poor's

Credit Rating at BBB-
The S&P Global Ratings interna-
tional rating agency recently con-
firmed the long-term and short-term
sovereign credit ratings of Kaza-
khstan at the level of BBB-/A-3 with
a stable outlook. In 2019, non-oil
sectors, including construction,
transport, and processing industry,
served as the main driver of the na-
tion’s economic growth and will
support the economic recovery and
production growth in 2020-2022,
according to S&P.

Notes Auction 
of CBRA
On Sep 16 an auction of discounted
notes of the Central Bank of the Re-
public of Azerbaijan (CBRA) with
the state registration number)
50101283S, total volume of AZN 100
000 000 and turnover period of 28
days was held on Baku Stock Ex-
change. Total volume of 28 submitted
orders by 18 investors made
643,615,300.00 AZN at face value.
Orders were presented at price
99.5158  AZN (6.26%). CBRA set
cut off price on competitive orders at
99.5158  AZN (6.26%) and weighted
average price at 99.5158  AZN
(6.26%). Total realized amount was
100,000,000.00 AZN at face value.
Maturity date of Notes is 14.10.2020

FIX Protocol 
Updated
Since October 2019 the trading
participants may submit orders for
purchase and sale using the FIX
(Financial Information eXchange)
protocol. The FIX protocol is also
used by the data vendors to obtain
real-time market data feed. In order
to expand the set of information
provided, the FIX message speci-
fication has been updated to a new
version, UX said on Sep 16. As an
internationally recognized standard
in the financial industry it signifi-
cantly reduces costs of information
links between stock exchanges,
brokers, fund managers, institu-
tional investors and other market
participants.

Poland’s GPW to
buy 65% of AMX
The Central Bank of Armenia
(CBA) and the  Warsaw Stock Ex-
change (GPW) Management
Board signed on Sep 18  a term
sheet concerning negotiations to
purchase 65% majority interest in
the Armenia Securities Exchange
(AMX) by GPW. This term sheet
is not yet legally binding, as the
final terms of the acquisition will
depend on the results of the due
diligence process and necessary
corporate approvals. The prelimi-
nary estimated valuation of 100%
of AMX is approx. $1.6 million.

SCRMET to 
become joint stock
venture
The State Commodity and Raw
Material Exchange of Turkmenistan
(SCRMET) will be transformed to
open joint stock venture. Vice-pre-
mier Ch. Gylyjov has informed the
Head of the State on work in this di-
rection at the last session of the
Government, the state news agency
reported on Sep.19.

Romania Officially
Becomes EM
The Bucharest Stock Exchange
(BVB) will officially become an
emerging market (EM) as of Monday,
Sept 21, when the first two Romanian
(lender Banca Transilvania  and en-
ergy producer Nuclearelectrica) will
be included in the FTSE Global Eq-
uity Index Series (GEIS). This mo-
ment will be marked by Bucharest
Stock Exchange through an official
opening of the trading session which
will be attended by all BVB partners
who contributed to the achievement
of this historic moment, state institu-
tions, regulators and institutional part-
ners. FTSE Russell decided to
promote Romania from frontier to
secondary emerging market in Sep-
tember 2019.

Investors' share 
in sovereign 
eurobonds
The share of non-resident investors—
excluding domestic banks’ foreign
branches—in Turkey’s overall out-
standing eurobond stock fell to
49.99% as of September 4 and to
49.97% as of Sept 11, the lowest level
recorded since January 2017, central
bank data showed on Sept. 17. Non-
resident investors also sold a net
$30mn of Borsa Istanbul equities in
the week ending Sept 11.
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GREECE

ARMENIA

ROMANIA

TURKEY

BULGARIA

GDP Growth
Rate Q2/2020

POLITICS & ECONOMY 

Bulgaria's GDP shrank 8.5
percent from a year earlier.
That was the largest pace
of contraction since the last
quarter of 1996.

Turkey's economy shrank
9.9 percent year-on-year
compared with market
expectations of a 11.8 per-
cent plunge. It was the
sharpest contraction since
the first quarter of 2019.

The Romanian gross do-
mestic product con-
tracted 10.5 percent, after
a 2.4 percent expansion
in the previous period.

The economy of Armenia
shrank 13.7 percent year-
on-year, the sharpest con-
traction in economic
activity since the third
quarter of 2009.

The Gross Domestic Prod-
uct in Greece contracted
15.20 percent in
the second quarter of 2020
over the same quarter of
the previous year.

■ AZERBAIJAN  POLITICS

Parliamentary delega-
tion heads to Russia
Azerbaijan's parliamentary delegation led by
speaker Sahiba Gafarova will pay an official
visit to Russia on Sept 21, the Azerbaijani
parliament told Trend news agency on Sept.
17. During the visit, Gafarova will meet with
Chairperson of the Federation Council of the
Federal Assembly of Russia Valentina
Matviyenko and Chairman of the State
Duma of the Federal Assembly of Russia Vi-
acheslav Volodin. The views on the current
and future spheres of the development of
inter-parliamentary relations will be shared
and discussed. A meeting between Gafarova
and Russian Foreign Minister Sergey
Lavrov is also envisaged. The visit will end
on September 23, according to Trend.This is
the first official visit of Sahiba Gafarova to
Russia as the speaker of the Parliament.

■KAZAKHSTAN  POLITICS

PM on industrializa-
tion projects 
Prime Minister of Kazakhstan Aska Mamin
urged the Government to bend every effort
to support the industries with the most stable
domestic and external demand, Kazinform
reported on Sep 15. The premier said amid
the high level of instability on the foreign
markets it is crucial to bend every effort to
support the industries with the most stable
domestic and external demand, including
light, food, chemical, manufacturing, and
pharmaceutical industries. The head of the
Kazakh Government also emphasized the
need to step up production of domestic con-
struction materials.

■RUSSIA  POLITICS

Russia won’t play by
Western rules
Ideas that Russia and China will play by
sets of Western rules under any circum-
stances are deeply flawed, Russian Foreign
Minister Sergey Lavrov said in an inter-
view with New York-based international
Russian-language RTVI channel. "I was
reading our political scientists who are well
known in the West. The following idea is
becoming louder and more pronounced: it
is time to stop applying Western metrics to
our actions and stop trying to be liked by
the West at any cost. These are very rep-
utable people and a rather serious state-
ment. It is clear to me that the West is
wittingly or unwittingly pushing us to-
wards this analysis. It is likely to be done
unwittingly," Lavrov noted. "However, it
is a big mistake to think that Russia will
play byWestern rules in any case, just like
thinking this in terms of China."

■GEORGIA ECONOMY

Among 10 leaders in
economic freedom
Georgia has been ranked the world’s 8th
freest economy by the Fraser Institute, a
Canadian think tank. The annual report
“Economic Freedom of the World” meas-
ures the economic freedom—the ability of
individuals to make their own economic de-
cisions—by analyzing the policies and insti-
tutions of 162 countries and territories.
Indicators include regulation, freedom to
trade internationally, size of government,
property rights, government spending and
taxation. The 2020 report is based on data
from 2018, the latest year of comparable sta-
tistics. Hong Kong again ranks 1st followed
by Singapore, New Zealand, Switzerland,
Australia, the United States, Mauritius,
Georgia, Canada and Ireland. However,
China’s heavy hand threatens Hong Kong’s
top ranking, the think tank said.

■MOLDOVA  ECONOMY

GDP shrings by a
record 14% in Q2
The Moldovan economy shrank 14 percent
year-on-year to MDL44.6bn in the second
quarter of 2020, the first contraction since
2015 and the biggest on record, the statistics
bureau, BNS, announced. Household spend-
ing went down 9.7 percent and gross fixed
capital formation shrank 6.4 percent while
net exports contributed positively. Consider-
ing the first half of the year, the economy
contracted 7.2 percent. The only positive de-
velopment was in foreign trade, where ex-
ports contracted less than imports: by 24.2%
y-o-y versus 29.2% y-o-y.

■ TURKEY ECONOMY

Moody’s downgrades
13 banks
Moody's Investors Service has downgraded
the ratings of 13 Turkish banks on Sept 15.
The move comes  as the rating agency
downgraded on Sept 11 Turkey's sovereign
credit rating to 'B2' from 'B1' and kept the
negative outlook, citing its worsening ex-
ternal vulnerabilities, eroding fiscal buffers
and institutional challenges. The agency
noted that the country's foreign-currency
reserves have been declining for years but
are now at a multi-decade low as a percent-
age of gross domestic product because of
the central bank's unsuccessful attempts to
defend the lira since the beginning of 2020.
Standard & Poor's credit rating for Turkey
stands at B+ with stable outlook. Fitch's
credit rating for Turkey was last reported at
BB- with negative outlook. DBRS's credit
rating for Turkey is BB (high) with nega-
tive outlook.

Dr.Obid Khakimov
Director CERR 

Uzbekistan

he Center for Eco-
nomic Research

and Reforms (CERR), a
think tank under the
Presidential Administra-
tion in Uzbekistan con-
ducted another round of
a survey among enter-
prises to assess the busi-
ness climate in the
country.  The survey was
conducted in two direc-
tions: - aqualitative as-
sessment of the current
state of the business; - ex-
pectation of entrepre-
neurs for the next 2-3
months. Of the 1004 en-
terprises that took part in
the August survey, 38%
rated the current state of
business as "good" (in
July of this year, this fig-
ure was 30%), 46% con-
sider the state of their
business as "satisfactory"
(in July 47%), only 16%
of entrepreneurs rated it
as “bad” (23% - July).
The poll also showed that
64% of the respondents
believe that the prospects
for their business devel-
opment will "improve"
(68% in July), 33% said
they will "not change"
(29% in July) and only
3% of enterprises believe
that they will "worsen" (in
July 3%). Business cli-
mate indicator in August
of this year amounted to
49 points (an increase of
12 points), and the state of
the business climate in the
country is assessed as
good.

OPINION
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Entrepreneurs 
expect growth

of business
pace

RUSSIA

Russia's economy shrank 8
percent year-on-year after a
1.6 percent expansion in
the previous period. It re-
mained the steepest pace of
contraction since the third
quarter of 2009.
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oscow is considering tripling the mineral
extraction tax (MET) on metals and fer-
tiliser producers, plans to scrap a zero MET

on high-viscosity oil from 2021 and wants to in-
crease the excise
tax on
cigarettes by 20%
next year, the Fi-
nance Minister an-
nounced on
Wednesday (Sept.

17) as per Reuters.  The move is estimated to bring
in around 340 billion roubles ($4.54 billion) in
fresh funds to budget per year.
“These are additional resources for the budget
which first of all will be used to finance anti-crisis
plans and the fight with (economic consequences
of) coronavirus and which require significant
funds,” Finance Minister Anton Siluanov told re-
porters. Analysts see the proposed major overhaul
of the oil taxation system as negative for Russian
oil and gas companies. "While the news is negative

for the industry, at this stage we would expect the
draft bill to undergo a number of amendments and
anticipate that discussions on the matter will con-
tinue," analysts at ATON said in a research note on
Sept. 17. In contrast, Rosneft said that the govern-
ment's bid to find additional sources of budget rev-
enue is "logical" and "deserves support." "We hope
that decisions taken will be balanced and focus on
the development of the Russian economy in the
long term," Russia's largest crude producer said in
a statement on Sept. 16.

■ Argentina* 
Highest: 39.19
Lowest:  38.37
Change: 1.47%
■ Australia
Highest: 0.938
Lowest: 0.889
Change: 2.522%
■ Belgium
Highest: 0.000 
Lowest: -0.286
Change: 18.981%
■ Brazil
Highest: 7.330
Lowest: 6.875
Change: 2.172%
■ Canada
Highest: 0.590
Lowest:  0.531
Change: 5.829%
■ China
Highest: 3.250
Lowest: 3.121
Change: -0.318%
■ France 
Highest: 0.000
Lowest: -0.248
Change: 15.973%
■ Germany
Highest: 0.000 
Lowest: -0.512
Change: 0.000%
■ India
Highest: 6.074 
Lowest: 5.981
Change: -0.447%
■Indonesia
Highest: 6.989
Lowest: 6.896
Change: -0.846%
■ Italy
Highest: 1.043
Lowest: 0.942
Change: -6.916%
■ Japan
Highest:  0.026
Lowest:  0.010
Change:-33.333%

■ Mexico
Highest: 5.690
Lowest:  5.630
Change: -1.230%
■ Poland
Highest: 1.387
Lowest:  1.339
Change:-1.529%
■ Russia
Highest: 6.330 
Lowest:  6.160
Change: -0.323%
■ South Africa
Highest: 9.370
Lowest: 9.125
Change: -1.923%
■ South Korea
Highest: 1.544 
Lowest: 1.480
Change: -1.958%
■ Spain
Highest: 0.304
Lowest: 0.246
Change:-8.414%
■ Switzerland
Highest: 0.000  
Lowest: -0.496
Change: 6.682%
■ Taiwan
Highest: 0.405 
Lowest: 0.380
Change: 0.000%
■ Turkey
Highest:13.835
Lowest:12.820
Change: 4.336%
■ UK
Highest: 0.237
Lowest:  0.158
Change: 3.047%
■ USA
Highest: 0.702
Lowest: 0.646
Change: 3.921%
■EURO BUND
Highest:174.45
Lowest: 173.74
Change: 0.06%

World Government 10-Year Yield

•BTC/USD, Bitcoin US Dollar
Highest: 11,093.3
Lowest: 10,264.5
•ETH/USD-Ethereum US Dol-
lar-Highest: 393.96
Lowest:       355.18
• XRP/USD - Ripple US Dollar
- Highest:  0.25821
Lowest:     0.23431
• USDT/USD- Tether US Dol-
lar - Highest: 1.0023
Lowest:        1.0003
• BCH/USD - Bitcoin Cash US
Dollar-Highest: 241.30
Lowest:            219.20

• LTC/USD - Litecoin US Dol-
lar - Highest: 50.280
Lowest:       46.997 
• EOS/USD - EOS US Dollar -
Highest: 2.7801
Lowest: 2.5876
• BNB/USD - Binance Coin
US Dollar - Highest: 33.3517
Lowest:                      25.9436
• BCHSV/USD -Bitcoin Cash
SV US Dollar–Highest: 169.35 
Lowest                            159.96
• XLM/USD - Stellar US Dol-
lar - Highest:  0.08305
Lowest:        0.07519

• LEO/USD - LEO US Dollar -
Highest:  0.08052
Lowest:   0.04407
• ADA/USD - Cardano US
Dollar Highest:  0.09799
Lowest:             0.08965
• XMR/USD - Monero US
Dollar Highest: 93.79 
Lowest:              83.75
• TRX/USD - Tron US Dollar -
Highest:   0.031420
Lowest:  0.026157
• HT/USD - Huobi Token US
Dollar - Highest:   4.9386  
Lowest:                 4.6997

●CRYPTOCURRENCIES
NOTE: Leading cryptocurrencies indices performance

14-18/09/2020. Source: Investing.com

■ AFRICA
• EGP/USD - Egyptian Pound
US Dollar - Highest: 0.06374
Lowest:                      0.06301 
• ZAR/USD - South African
Rand US Dollar - Highest: 
0.06219 Lowest: 0.05965
• GHS/USD - Ghanaian Cedi
US Dollar - Highest: 0.1747
Lowest: 0.1712
• USD/NGN-US Dollar Niger-
ian Naira – Highest: 381.350
Lowest:                     380.250 

■ ASIA
• JPY/USD - Japanese Yen US
Dollar-Highest: 0.959100
Lowest:      0.941500
• HKD/USD - Hong Kong
Dollar US Dollar - Highest:
0.1290, Lowest: 0.1290.
• INR/USD - Indian Rupee US
Dollar - Highest: 0.01366
Lowest:               0.01355
• KRW/USD - Korean Won US
Dollar - Highest:  0.000862
Lowest:                0.000841
• SGD/USD - Singapore Dollar

US Dollar – Highest: 0.7379
Lowest:                       0.7305
■ AMERICAS
US Dollar Index (DXY) -
Highest:     93.59
Lowest:      92.77
• USD/CAD - US Dollar Cana-
dian Dollar - Highest:  1.3248
Lowest:                        1.3125
• MXN/USD - Mexican Peso
US Dollar - Highest: 0.04799
Lowest:                      0.04696
• ARS/USD - Argentinian Peso
US Dollar - Highest: 0.01335
Lowest:                      0.01330
• BRL/USD - Brazil Real US
Dollar – Highest:       0.1918
Lowest:                     0.1852

■ EUROPE
• EUR/USD - Euro US Dollar -
Highest: 0.1901 Lowest: 0.1737
• GBP/USD - British Pound
US Dollar - Highest:  1.3008
Lowest:                       1.2775
• EUR/CHF - Euro Swiss
Franc - Highest:         1.0798  
Lowest:                       1.0725
• RUB/USD - Russian Ruble

US Dollar - Highest: 0.01341
Lowest:                      0.01319
• PLN/USD - Polish Zloty US
Dollar - Highest:      0.2682
Lowest:                       0.2636

■ MIDDLE EAST
• TRY/USD - Turkish Lira US
Dollar - Highest:    0.1341
Lowest:                  0.1317
• JOD/USD - Jordan Dinar US
Dollar - Highest:    1.4133
Lowest:                 1.4085
• KWD/USD - Kuwaiti Dinar
US Dollar - Highest: 3.2752
Lowest:                      3.2666
• ILS/USD - Israeli Shekel US
Dollar - Highest:        0.2933
Lowest:                     0.2885

■ OCEANIA
• AUD/USD - Australian Dol-
lar US Dollar - Highest: 0.7347
Lowest:                          0.7254
• NZD/USD - New Zealand
Dollar US Dollar - Highest:
0.6799,  Lowest:  0.6650 
• FJD/USD - Fiji Dollar US
Dollar – Highest:         0.4764 
Lowest:                        0.4684

● CURRENCIES  
NOTE:  Major FOREX rates performance ( 14-18/09/2020 )

* 1-Y Bond Yield  Note: 
Performance 14-18/09/2020
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COMMODITIES Russia Proposes Tobacco, Mining, Oil Tax Changes
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Michael Lewis

Born in 1960 in
New Orleans,
USA, Lewis is an
American author
and financial
journalist. He at-
tended Princeton
University, where
he earned a BA in
Art History in

1982 and in 1985 received an MA in

Economics from the London School of

Economics. Lewis was hired by Sa-

lomon Brothers and worked as a bond

salesman for a few years. 
He left the firm to describe his experi-

ences at Salomon in Liar's Poker
(1989), one of the best written and most

perceptive chronicles of investment

banking.  He has published many New

York Times bestselling books on various

subjects.

ne of best characteristically rep-
resented books on the financial
crisis of 2007-08 in the US.

Lewis breaks down the 2008 market
crash which economists had estimated
could result in several trillion dollars of
losses and the creation of the credit bub-
ble throughout the prior decade, telling
the story of four outsiders in the world
of high-finance who predict the collapse
before anyone else.  They are Steve Eis-
man -a trader who betted against the
markets and made millions-and his
friends at a hedge fund called Front-
Point; Michael Burry of Scion Capital-
who was the first investor to realise how

insanely skewed was the market in sub-prime
mortgages; Charlie Ledley- who ran a “garage
band hedge fund” that specialised in placing-
long-shot, high-return bets on cataclysms and
failures-and his friends of Cornwall Capital
Management and Greg Lippmann of Deutsche
Bank.
Ledley believed Lewis writes, “that the best
way to make money on Wall Street was to seek
out whatever it was that Wall Street believed
was least likely to happen, and bet on its hap-

pening.”  “It’s laissez-faire until you get
in deep shit.” This is how Michael Lewis
ends The Big Short, a vital book explain-
ing the essential causes of the Great Re-
cession in a style so readable that
virtually anyone could wrap their head
around it.

The Big Short
Inside the Doomsday Machine

BOOK to READ

1

2

3
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the WEEK AHEAD 

Swiss National Bank Interest
Rate Decision
At its meeting on June 18, the Swiss Na-
tional Bank (SNB) left its policy rate
and the interest rate on sight deposits at
minus 0.75%, in line with market ex-
pectations. 
Policymakers added that in the light of
the highly valued Swiss franc, the bank
is willing to intervene more strongly in
the foreign exchange market. Switzer-

land is facing its sharpest downturn in
decades. The Bank estimated a fall of
around 6.0% in GDP this year. 
At the same time, policymakers slashed
its inflation forecast, due to the signifi-
cantly weaker growth prospects and
lower oil prices. 
This year the inflation rate will stay at -
0.7%.

ECONOMIC CALENDAR

in FOCUS

14.P

Thomas Jordan
Swiss National
Bank Chairman 

he international economic cal-
endar is poised to deliver data
that may elicit responses from

the markets with releases of note in-
cluding: Argentina’s GDP Q2,
Spain’s GDP Q2 QoQ, US Existing
and New Home Sales for August, US
Crude Oil Inventories, US Core
Durable Goods Orders Aug and Fed
Chair Powell’s speech. Interest rate
decisions in Hungary, Sweden, New
Zealand, Czech Republic, Thailand,
Egypt, Switzerland, Colombia.

MONDAY
UKRAINE:Trade Balance YTD
USD Jul       
GERMANY:Buba Monthly Report   
POLAND:Retail Sales YoY Aug
HUNGARY:Current Account Q2
MEXICO: Aggregate Demand
QoQ  & YoY Q2, Private Spending
QoQ & YoY Q2
BRAZIL: BCB Fo cus Market
Readout, Federal Tax Revenue
USA:Chicago Fed National Activ-
ity Aug
CANADA:New Housing Price
Index MoM Aug
NEW ZEALAND: RBA Assist
Gov Debelle Speaks, RBNZ Rate
Statement
QATAR:M2 Money Supply YoY,
Total Credit YoY

TUESDAY
ARGENTINA:GDP YoY Q2
UK: Public Sector Net Borrowing
(Aug), BoE Gov Bailey Speaks,
CBI
Industrial Trends Orders Sep
DENMARK: Consumer Confi-
dence Sep
FINLAND: Unemployment Rate
Aug
HUNGARY:Interest Rate Deci-
sion Sep
SWEDEN:Interest Rate Decision

BRAZIL:BCB Copom Meeting
Minutes
USA: Redbook YoY & MoM, Ex-
isting Home Sales MoM Aug, Fed
Chair Powell Speaks, Richmond
Manufacturing Index Sep, Rich-
mond Manufacturing Shipments
Sep, Richmond Services Index Sep,
Treasury Department Report, API
Weekly Crude Oil Stock
EUROZONE:Consumer Confi-
dence Sep Preliminary Release
AUSTRALIA:Manufacturing
PMI & Services PMI Preliminary
Release
JAPAN:Manufacturing PMI Sep &
Services PMI Preliminary Release
NEW ZEALAND:RBNZ Inter-
est Rate Decision

WEDNESDAY
JAPAN:All Industries Activity Index
MoM, BoJ Monetary Policy State-
ment, Foreign Bonds Buying, Foreign
Investments in Japanese Stocks, Mon-
etary Policy Meeting Minutes
GERMANY:GfK German Con-
sumer Climate Oct, Composite
PMI Sep Preliminary Release,
Manufacturing PMI Sep Prelimi-
nary Release, German Services
PMI Sep Preliminary Release
CZECH REPUBLIC:Interest
Rate Decision
POLAND:Unemployment Rate Aug
FRANCE:Manufacturing PMI
Sep Preliminary Release, Markit
Composite PMI Sep     Preliminary
Release, Services PMI September
EUROZONE: Manufacturing PMI
Sep Preliminary Release, Markit Com-
posite PMI Sep Preliminary Release,
Services PMI Sep Preliminary Release
SPAIN:GDP QoQ Q2
UK:Composite PMI Preliminary
Release, Manufacturing PMI Pre-
liminary Release, Services PMI
Preliminary Release

MEXICO:Retail Sales YoY &
MoM Jul
USA: MBA 30-Year Mortgage Rate,
MBA Mortgage Applications
(WoW), MBA Purchase Index, Mort-
gage Market Index, Mortgage Refi-
nance Index, FOMC Member Mester
Speaks, House Price Index YoY &
MoM Jul, Seevol Cushing Storage
Report, Manufacturing PMI Sep Pre-
liminary Release, Markit Composite
PMI Sep Preliminary Release, Serv-
ices PMI Sep Preliminary Release,
Crude Oil Imports, Cushing Crude
Oil Inventories, Distillate Fuel Pro-
duction, EIA Weekly Distillates
Stocks, Gasoline Production, Heating
Oil Stockpiles, EIA Weekly Refinery
Utilization Rates WoW,Gasoline In-
ventories
BRAZIL:FGV Consumer confi-
dence Sep,    Current Account USD
Aug, Foreign direct investment
USD Aug,     Mid-Month CPI MoM
& YoY Sep, Crude Oil Inventories,
EIA Refinery Crude Runs WoW,
Foreign Exchange Flows
NEW ZEALAND:Exports Aug,
Imports Aug, Trade Balance YoY &
MoM Aug
INDIA:M3 Money Supply
SINGAPORE:CPI YoY Aug
MALAYSIA:CPI YoY Aug
THAILAND:Interest Rate Decision
ISRAEL:QuarterlyUnemploy-
ment Rate

THURSDAY
JAPAN:BoJ Core CPI YoY, Coin-
cident Indicator MoM, Leading
Index, CorporateServices Price I
ndex YoY
FRANCE:Business Survey Sep
GERMANY:Business Expectations
Sep, Current Assessment Sep, German
Ifo Business Climate Index Sep
FINLAND:Export Price Index
YoY Aug, Import Price Index YoY

Aug, PPI YoY Aug
POLAND:NBP Monetary Policy
Meeting Minutes
BELGIUM: NBB Business Cli-
mate Sep
EUROZONE: ECB Economic
Bulletin, ECB  LTRO
UK:CBI Distributive Trades Sur-
vey Sep, CBI Industrial Trends Or-
ders Aug, BoE Gov Bailey Speaks,
GfK Consumer Confidence Sep
EGYPT: Interest Rate Decision,
Overnight Lending Rate
SWITZERLAND:SNB Interest
Rate Decision & Monetary Policy
Assessment
NORWAY:Interest Rate Decision
USA:New Home Sales MoM Aug,
New Home Sales Aug, KC Fed
Composite Index Sep, KC Fed
Manufacturing Index Sep, FOMC
Member Williams Speaks
MEXICO:Interest Rate Decision Sep
TURKEY:Capacity Utilization
Sep, One-Week Repo Rate Sep,
Overnight Borrowing Rate Sep,
Overnight Lending Rate Sep

FRIDAY
EUROZONE:M3 Money Supply
YoY Aug, Loans to Non Financial
Corporations Aug, Private Sector
Loans YoY
COLOMBIA:Interest Rate Deci-
sion Sep
MEXICO:1st Half-Month Core
CPI Sep, 1st Half-Month CPI Sep,
Economic Activity MoM JuL, Eco-
nomic Activity YoY Jul, Unem-
ployment Rate n.s.a. Apr
INDIA: Bank Loan Growth, De-
posit Growth, M3 Money Supply       
USA:Core Durable Goods Orders
MoM Aug, Durable Goods Orders
MoM Aug, Durables Excluding
Defense MoM Aug, Goods Orders
Non Defense Ex Air MoM Aug
CANADA:Budget Balance Jul

T



WORLD MARKETS DASHBOARD
1.42 %

MOEX

-2.54 %

JSE/Top40

2.57 %

SZSE

0.66 %

KOSPI

0.09 %

ASX200

2.38 %

SSECOMP

-0.20 %

NIKKEI225

0.35 %

NIFTY50

0.02 %

SENSEX30

0.20 %

HANGSENGINDICES

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

AFRICA
1.  COTE D'IVOIRE BRVM COMP -0.63% *
2.  EGYPT EGX30                        -0.37%
3.  KENYA NSE20                         -1.51%
4.  MOROCCO MASI                    -1.45%
5.  MAURITIUS SEMDEX               -0.21%
6.  NAMIBIA FTSE/NSX OI            -1.0 %
7.  NIGERIA ASI                               -0.08%
8.  SOUTH AFRICA JSE/TOP40 -2.54%
9.  TANZANIA DSE ASI               -0.81%
10.TUNISIA TUNINDEX                 0.26%
11.UGANDA ASI                             -1.90%
12.ZAMBIA LSE ASI                       -0.28%
13.ZIMBABWE ZSE IND  -3.58%

MIDDLE EAST
1.  ABU DHABI ADX GENERAL -0.19%
2.  BAHRAIN ASI          3.28%
3.  IRAQ ISX60                               2.74%
4. IRAN TEDPIX  25-29/07/2020   0.2%
5.  ISRAEL TA35                            1.45%
6.  LEBANON   14-18/09/2020            -0.04 % 
7.  PALESTINE AL-QUDS    0.24%
8.  OMAN MSM30                         -1.05% 
9.  QATAR QE GENERAL          1.83%
10.SAUDI ARABIA TADAWUL    2.49%
11.TURKEY BIST100 14-18 /09/2020 0.84% ASIA & PACIFIC

1.  AUSTRALIA ASX200            0.09%
2.  BANGLADESH DSE BROAD 0.21%
3.  CHINA SSE COMP                 2.38%
4.  CHINA SZSE COMP             2.57%
5.  HONG KONG HSI                  -0.20%
6.  INDIA NIFTY50                    0.35%
7.  INDIA SENSEX30                   -0.02%
8,  INDONESIA IDX COMP    0.85%
9.  JAPAN NIKKEI225  -0.20%
10.MALAYSIA KLCI                   0.12%
11,NEW ZEALAND NZX50       -1.07%
12.PAKISTAN KSE100   -0.06%
13.PHILIPPINES PSEi COMP     -0.99%
14.S.KOREA KOSPI                     0.66%
15.TAIWAN TWII   1.58%
16.THAILAND SET                  0.66%

The Asset under management
(AUM) of all the Exchange Traded
Funds (ETFs) tracking Nifty 50
index in India has crossed a new
milestone of Rs. 1 Trillion, National
Stock Exchange of India (NSE) an-
nounced on Sep.16.  Also, the total
AUM of the ETF (Equity & Debt)
Industry in India has crossed Rs. 2

Trillion. Nifty 50 is the benchmark
index representing the Indian capital
markets.Various investment products
linked to Nifty 50 index are available
for trading and investments in India
and globally. Nifty indices have
about 77% market share in  terms of
AUM  (Equity & Debt) of the ETF
industry in  India. 

Nifty50 ETFs’ India AUM Milestone

INDIA - Mumbai  ( NSE )

Nigeria Stock Exchange (NSE) an-
nounced the upgrade of its whistle-
blowing platform, X-Whistle.  First
launched in 2014, X-Whistle is a
web-based whistleblowing portal
that empowers a whistleblower – an
employee, investor, compliance of-
ficer, Issuer, stockbroker or any
member of the public – to report

possible violations of the rules and
regulations of  The Exchange, the
securities law and fraud related to
activity within the capital market.
Speaking on the development, NSE
CEO Oscar N. Onyema,OON noted
that, “This upgrade affirms our com-
mitment to upholding market in-
tegrity, protecting investors."

NSE Strengthens iInvestor Protection

NIGERIA - Lagos  ( NSE )
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