
he G20 group of wealthy na-
tions agreed to a six-month ex-
tension on Wednesday to a

debt suspension initiative for poor
countries, falling short of the World
Bank’s and campaigners’ calls for a
full-year extension. In April, the 20
most industrialized nations had
pledged to suspend debt service from

the world's most vulnerable countries
through the end of the year under a
program known as the Debt Service
Suspension Initiative (DSSI). The ini-
tiative will now be extended until the
end of June next year, G20 finance
ministers and central bankers said. Ac-
cording to the IMF, 44 countries have
applied to take part in the DSSI, post-

poning about $5.3bn in repayments
this year.  The G20 has been criticised
for failing to take the views of debtor
countries into account. The initiative
has covered "a meagre 1.66 percent"
of debt payments due in 2020 by de-
veloping nations, according to Euro-
pean Network on Debt and
Development (Eurodad).

T

NAGORNO-KARABAKH: Despite a second
attempt at a ceasefire, Armenia and Azerbaijan
traded accusations Sunday of violating the new
truce in their destructive conflict.

GREECE: Cosmote phone
service provider has been
hacked placing the data of
at least 3 to 5 million
Greeks at risk, including
the Prime Minister’s.

MSCI
WORLD
INDEX

-0.31%▼

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

One stop-shop for market
watchers

In a world full of digital diversions, how can
you develop the skills to focus at an optimum
level? p.05

Deep Work: Rules for focused

success by Cal Newport 
Politics, Economy, Capital Markets,
Opinion, Analysis, Business Confidence, 
News & Data p.10-11

Black Sea, Eurasia & SEE
Countries in the Spotlight

G20 Extended Debt Relief 
but Criticism Mounts

UK: Prime Minister Boris
Johnson said the country
should get ready for a no-
deal exit from the European
Union (EU) on Dec. 31.

THAILAND: Thousands
of Thais have rallied in the
capital Bangkok, wanting
the prime minister to re-
sign, and reform of the
monarchy.

This Week’s Matter

Debt Service Suspension Initiative ( DSSI )

MARKETSWORLD

DJIA 0.07% - S&P500 0.19% - NASDAQ 0.79% - IPC -1.56% - FTSE100 -1.61% - DAX -1.09% - CAC40 -0.22%

USA: Donald Trump and Joe Biden’s second
debate on Oct.15 was scrapped, leaving an Oct.
22 event the final showdown before election
day on Nov. 3.



NYSE parent company IC plans to
launch ICE Futures Abu Dhabi
(IFAD) and trading in the world’s
first futures contracts based on
Murban crude oil, late in the first
quarter of 2021. A more specific
date for the launch of trading will
be announced in due course. In No-

vember2019, 
ICE announced its plans to launch
IFAD, with the Abu Dhabi National
Oil Company and nine of the
world’s largest energy traders part-
nering with ICE on the launch.
Contracts traded at IFAD will be
cleared at ICE Clear Europe.
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World’s First Murban Crude Futures
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One stop-shop for Market Watchers ( pages 02 & 15 )

AMERICAS
1.  ARGENTINA: MERVAL  6.91%
2.  BRAZIL: BOVESPA   0.85%
3.  CANADA:TSX COMP               -0.75%
4.  CHILE: IPSA                             -1.00%
5.  COLOMBIA: COLCAP              -1.53%
6.  JAMAICA: JSE COMP              -4.26%
7.  MEXICO:IPC                             -1.56%
8.  PERU: S&P LIMA GENERAL -2.46%
9.  VENEZUELA IBC   0.49%*
10.USA: S&P 500                           0.19%
11.USA: DJIA                                0.07%
12.USA:NASDAQ                        0.79%

* VENEZUELA ( 05-09/10/2020

EUROPE
1.  AUSTRIA ATX  -0.87%
2.  BELGIUM BEL20       -3.62%
3.  BULGARIA SOFIX       1.55%
4.  CROATIA CROBEX       -0.64%
5.  CYPRUS CYMAIN       -0.80%
6.  CZECH REPUBLIC PX -0.62%
7.  DENMARK OMXC20     0.57%
8.  ESTONIA OMX TR       -0.18%
9.  FRANCE CAC40        -0.22%
10.GERMANY DAX  -1.09%
11.GREECE ATHEX AGD -1.09%
12.HUNGARY BUX           -1.29%
13.ITALY FTSE MIB         -1.05%
14.LITHUANIA OMX V -0.23%
15.NETHERLANDS AEX    0.18%
16.NORWAY HEX   -0.61%
17.POLAND WIG20        -2.56%
18PORTUGAL PSI20  1.11%
19.ROMANIA BET         0.38%
20.RUSSIA MOEX             -1.22%
21.SPAIN IBEX35   -1.46%
22.SWEDEN OMXS30    -0.26 %
23.SWITZERLAND SMI   -0.26%
24.UK FTSE100              -1.61%  

USA - Atlanta ( ICE )

On Oct.5, Qontigo’s global index
provider STOXX Ltd. launched a
market consultation as part of a re-
form of the DAX Selection Indices. 
The objective is to introduce ex-
tended qualification criteria for index
membership in the DAX Selection
Indices, and to align them with inter-

national index standards. High cap-
ital market relevance and objectivity
must be maintained; at the same
time, transparency and predictability
must be further strengthened. The
consultation is open to all market
participants until November 4,2020,
20.00 CET.

Consultation on DAX reform

GERMANY - Frankfurt( Deutsche Borsa )

-0.75 %
TSXCOMP

See at a glance the weekly performance of main indices of world
stock markets. All figures refer to the performance during Oct. 12-
16, 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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CAR SALES

LOANS

G20

RETAIL

China's auto sales last month
rose 12.8 percent year-on-year
to 2.57 million units, according
to data unveiled by the China
Association of Automobile
Manufacturers (CAAM) on
Tuesday.

The G20 nations agreed
on Wednesday to freeze
debt repayments for poor
countries for an additional
period of six months. That
means repayments will
now be suspended until
June 2021 and could be
pushed back longer.

France will direct loans of up
100 million euros to small
firms cut off from bank credit,
the Finance Ministry said on
Tuesday. With a maximum ma-
turity of seven years, the loans
will carry an interest rate of
3.5%.

GREENfrom the Editor VIEW

OIL

GROWTH

JOBS

BANKRUPTCIES

World oil demand will rise by
6.54 million barrels per
day(bpd) next year to 96.84
million bpd, OPEC said in a
monthly report. The growth
forecast is 80,000 bpd less than
expected a month ago.

As much as 250,000 layoffs
are expected across the British
capital London's hospitality
sector as tougher Tier 2 Covid
restrictions are set to come
into force, according to the in-
dustry's trade body.

In the three months to Sep-
tember, 17 US oil producers
sought bankruptcy protection,
fueling a 21% jump in such
filings in the first nine months
of 2020 from a year earlier,
according to law firm Haynes
and Boone.

International Monetary Fund
Chairwoman and Managing
Director Kristalina Georgieva
predicted the world economy
would contract by 4.4% by
the end of 2020 and remain
"well below its pre-crisis
growth path"

RED

t was another wild week driven
by geopolitics, local lockdowns
across Europe, chaotic US

stimulus negotiations, Brexit uncer-
tainty. World equities went on a
roller coaster ride swinging from
losses to gains.
Some economic data pointed to a
steady recovery: China’s exports
surged, US retail sales jumped.
Then US government data came out
of Thursday, showing an unex-

pected rise in weekly job-
less claims. The number
of Americans filing for
first-time unemployment
benefits crept higher,
raising concerns about a
fragile recovery in the
world’s largest economy.
Meanwhile, Wall Street’s

biggest banks kicked off earnings
season this week. Morgan Stanley
and Goldman Sachs Group Inc.
far exceeded forecasts, while Wells
Fargo & Company fell short of the
Street's estimates. 
Earnings expectations suggest in-
vestors and analysts are cautiously
optimistic about the post-crisis re-
covery. If the economic recovery is
delayed, “investor optimism may
wane” Tobias
Adrian, the IMF’s director of the
monetary and capital markets de-
partment, wrote in a blog post. 
“As long as investors believe that
markets will continue to benefit
from policy support, asset valua-
tions may stay elevated for some
time. 
Nonetheless, and especially if the
economic recovery is delayed, there
is a risk of a sharp adjustment in
asset prices or periodic bouts of
volatility,” Tobias wrote.  
All signs point to a very tough
winter and an increasingly chal-
lenging quarter ahead.

I

Kyriaki
Balkoudi 

Editor

Emmanuel Roman 
PIMCO CEO

A very tough
winter ahead

P.3
For the week, Brent was nearly un-
changed while WTI gained 0.3% as
a larger-than-expected draw in US
crude oil inventories last week
helped to boost sentiment. Gold
booked a 1.6% weekly loss, its first
decline in three weeks. A disappoint-
ing jobless claims report in the US
pushe up the dollar, making the yel-
low metal more expensive.

Brent Unchanged, Gold
Falls

Brent crude futures lost around 0.9% to settle at $42.8 a barrel on Friday, WTI crude
futures fell 0.5% to settle at $40.7. Spot gold settled just below $1,900 an ounce.

16/10/2020 16/10/2020 09 /10/ 2020

IN FOCUS
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Core retail sales—excluding
purchases at auto dealerships,
gas stations, home centers, and
food services suppliers—rose
1.4% in September in the US,
easily reversing a downwardly
revised 0.3% drop in August.

LY       

ueled by more than US$20-tril-
lion of global stimulus, stock
markets rallied this year. How-

ever, Pacific Investment Management
Company (PIMCO) expects low re-
turns across asset classes in the com-
ing three to five years, saying that
investors should lower return expec-
tations. “Given historically low yields
and high equity valuations, it makes
sense for portfolio managers and asset
allocators alike to lower their return
expectations rather than stretch too far
and extend too far down the quality
spectrum in hope of maintaining his-
torical levels of returns,” PIMCO said.
“While central banks including the
Fed have the means to provide a back-
stop for asset markets in times of cri-
sis, credibly achieving their inflation
targets requires a tool they cannot con-
trol: fiscal policy” the investment
giant argues. “A lower return environ-
ment means that alpha is likely to be an
even more important part of total re-
turn. Active managers who can reliably
add alpha to returns over the cycle can
help clients navigate a more difficult in-
vestment environment. We also think
this is likely to be an investment envi-
ronment that calls for a patient ap-
proach, a global approach, and a
flexible approach to utilize as wide as
possible a set of investment instruments
and pursue attractive risk-adjusted op-
portunities across jurisdictions."

F

Low-return 
enviromment 
for next 3-5 years
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TOPICS IN BRIEF MARKETS REVIEW

CHART of the WEEK

Mixed results as risk senti-
ment remains fragile
African stock markets closed
mostly higher on Monday.
Botswana’s DCI ticked down
0.05% and Dar Es Salaam’s ASI
ticked up 0.01%. Nigeria’s ASI
was off 0.27%. Nairobi’s ASI
climbed 0.05%. 
Rwanda’s ASI rose 0.20%. In
Mauritius, the ASI grew 0.20%.
Uganda’s ASI was higher by
0.53%. 
Zimbabwe’s ASI gained 0.21%.
Equities were mostly under
pressure on Tuesday. Dar Es
Salaam’s ASI was down 0.53%
while the South Africa
FTSE/JSE  Africa All Shares de-
creased by 0.90%. 
Namibia’s Overall Index fell
1.51%. Tunisia’s TUNINDEX
dropped 0.31% and Uganda’s
ASI gained 0.54%. Stocks were
higher on Wednesday. 
The South Africa FTSE/JSE
Africa All Shares increased by
0.62%. 
Namibia’s Overall Index ticked
up 0.03%. Stocks in the region
closed in negative territory on
Thursday. BRVM-CI fell 0.59%

and Dar Es Salaam’s ASI was
down 0.07%. Egypt’s EGX30
was lower by 0.10%. The South
Africa FTSE/JSE Africa All
Shares decreased by 0.99%.
Lusaka’s ASI was off 0.13%.
Casablanca’s MASI weakened
0.11%. 
Nairobi’s ASI ticked down
0.06%. In Mauritius, the ASI
dropped 0.73%. Uganda’s ASI
was lower by 0.39% and Zim-
babwe’s ASI declined 0.68%.
Namibia bucked the trend with
the overall Index gaining 0.10%.
Indices swung between gains
and losses on Friday.
Botswana’s  DCI  fell 0.06%
and Nigeria’s ASI gained
1.11%. In Mauritius, the ASI
grew 0.08% and Zimbabwe’s
ASI ticked down 0.04%. 
In fixed income markets, the
Nigerian Stock Exchange (NSE)
has reiterated its commitment to
providing a hybrid market for
dealers as well as institutional
and retail investors to continue
to access increased liquidity in
fixed income securities.

Port of Dakar raises
$169m
In Senegal, the Autonomous Port
of Dakar (PAD) secured 169 mil-
lion USD on a bond loan. The pub-
lic call for savings called “PAD
6.60% 2020-2027” was launched
on Oct 1 on the WAEMU regional
financial market). For this bond
loan, which closed early on Oct 12,
the total amount of subscriptions
collected amounts to
94,623,990,000 FCFA ($ 169 mil-
lion) out of the 60 billion ($ 107
million) sought, the management
of the port platform announced.
That is a subscription rate of
157.71%. The funds will be used,
among other things, for the con-
struction of the industrial port zone
of the future port of Ndayane.

Botswana's equity 
trading falls
Botswana Stock Exchange's (BSE)
equity trading has fallen slightly in
the second and third quarters com-
pared to the first quarter of this
year, statistics from BSE showed.
On a quarterly basis, the first quar-
ter experienced the highest
turnover of 185.0 million Pula
(about 16.16 million U.S. dollars)
over 81.7 million traded shares,
followed by the second and third
quarters with equity turnover lev-
els of 178.7 million Pula and 173.3
million Pula respectively.

Voluntary delisting con-
tinues on GSE
PZ Cussons, a major manufacturer
of personal healthcare products
and one of the first companies to
be listed on the Ghana Stock Ex-
change, enters the final stage of the
regulatory process for its delisting.
Mechanical Lloyd, an Accra-based
company engaged in automobile
and farm equipment sales and serv-
ice, just a fortnight ago, announced
its decision to seek shareholders
approval to follow suit. Both com-
panies’ shares having been pub-
licly traded since the early 1990s.

AFRICA.4.P

● We

● S.Africa Business 
Confidence
The RMB/BER business confidence
index in South Africa rose to 24 in
the third quarter of 2020 from a
record low of 5 in the previous
period. It was the highest reading
since the last quarter of 2019, as
the country gradually relaxed most of
its coronavirus restrictions during the
period. Confidence rebounded the
most in wholesale and retail trade.

Source:BER

Q3  2020

24 pt

▪EGM Securities
NSE Admision

enya’s EGM Securities was
admitted as a trading mem-

ber of the Nairobi Stock Exchange
(NSE) Derivatives Market on Oct
15. The admission follows EGM
Securities' satisfaction of the li-
censing and operating require-
ments of a Derivatives Broker as
stipulated under the Capital Mar-
kets, Derivatives Markets Regula-
tions, 2015, 
NSE said. EGM Securities, a well-
established non-dealing forex on-
line broker regulated by the Capital
Markets Authority, will now be
able to onboard on-shore exchange
traded derivatives products to its
clients, execute trades as well as
market the NSE products to its
wide array of retail offshore in-
vestors. 
Commenting on the admission,

Samwel Ki-
raka, Chief Ex-
ecutive Officer,
EGM Securi-
ties,stated:
“We are hon-
ored and de-
lighted to be
part of this
pa r tne r sh ip

with theNairobi  Securities Ex-
change.Our admission as a trading
participant in the NSE Derivatives
Market will offer both our plat-
form’s local and overseas users an
opportunity to participate in one of
the leading securities exchanges in
Africa.” 
The admission makes EGM Secu-
rities the first non-trading market
participant to join the NSE Deriv-
atives Market bringing the total
number of active derivatives bro-
kers to eight.

(Picture: EGM Securities CEO
Samwel Kiraka)

AFRICAN BUSINESS HIGHLIGHTS

FINANCIAL

K

MSCI
▶ South Africa   -0.06 %

▶ EFM Africa EX SA 0.39 %

(Note: Weekly Change %)

NEWS TO WATCH

Law & Crime
-Ugandan security forces raid the of-
fices of the National Unity Platform in
Kampala and arrest several people, in-
cluding opposition leader and presiden-
tial candidate Robert Kyagulanyi
Ssentamu, DW reported on Wednesday.
-Over ten people are killed during a
demonstration against the police
force of Nigeria, ABC News reported
on Thursday.

Politics & Elections
- The home of an opposition presiden-
tial candidate has been burned down
during clashes in Ivory Coast on Sat-
urday, two weeks before the country’s
high-stakes presidential election.
-Citizens in Guinea headed to the polls
on Sunday as incumbent Alpha
Condé seeks another term facing off
against the only other candidate,
Cellou Dalein Diallo of the Union of
Democratic Forces of Guinea
political party.
- Tanzania gears up for October 28
polls to elect presidents for mainland
and semi-autonomous Zanzibar, as
well as MPs and local councillors.
Economy
-South Africa will embark on a major
public works and job-creation drive in
response to the coronavirus crisis,
President Cyril Ramaphosa said on
Thursday, unveiling a plan to return
Africa’s most industrialised economy
to growth.
-The Group of 20 nations have agreed
to extend the suspension of debt pay-
ments by an additional six months to
support the most vulnerable countries.
The G-20 says the extension will pro-
vide ongoing relief for the $14bn in
debt payments that would have come
due at the end of the year otherwise.
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Cal Newport

An associate Profes-
sor of Computer
Science at George-
town University,
Newport is re-
searching cutting 
edge technology
and also writes
about the impact of
these innovations on

our culture. He is also the author of six

book including the New York Times best-

seller, Digital Minimalism, which argues

that we should be much more selective

about the technologies we adopt in our

personal lives. Newport’s work has been

published in over 25 languages and has

been featured in many major publications

including the New Yorker, the New York

Times, and his long-running blog Study

Hacks.

n a world full of digital diversions,
how can you develop the skills neces-
sary to focus at an optimum level and

reach peak productivity?
The answer is “deep work” Newport argues,
and it’s a super power which also carries
wider implications for economic growth. In
a connected age, most people have lost the
ability to go deep. 
Unrewarding and unproductive distractions
– emails, meetings, instant communication,
constant connectivity, social media, are re-
ducing people’s ability to perform at their
cognitive peak. 
But there is a better way toaccomplish some-
thing difficult and worthwhile and working

deeply is actually one of the most human ways of
thinking. Plus the ability to perform deep work leads
to satisfaction and happiness. Deep working=deep
living = good living. The book is structured in two
parts. The first part motivates Deep Work and ex-
plains why Deep Work is important, rare and mean-
ingful. 
The second part describes four rules that help to fa-
cilitate Deep Work. The book is an indispensable
guide to anyone interested in creating a productive
environment for cognitively demanding work.
“Deep work is the killer app of the knowledge econ-

omy: it is only by concentrating intensely that
you can master a difficult discipline or solve a
demanding problem.”
—The Economist “In this strong self-help
book, Newport declares that the habits of mod-
ern professionals-checking email at all hours,
rushing from meeting to meeting, and valuing
multitasking above all else-only stand in the
way of truly valuable work.”
—Publishers Weekly

Deep Work
Rules for Focused Success in a Distracted World

BOOK to READ

I
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CANADA: Equities retreated as the
first third quarter earnings started to
emerge and the Bank of Canada sig-
naled an improving environment by
scaling back the emergency meas-
ures it put in place last spring. Health
care posted the sharpest drop among
sectors of Canada’s S&P/TSX
Composite Index. Energy stocks
were also under pressure as crude oil
prices fell, financials were also lower
as well as the technology sector. The
industrials sector led the advancing
groups in the TSX. US: The major
indices climbed for the third week in
a row as several manufacturing sur-
veys were higher and stronger than
expected September retail sales
lifted stocks. Michael Pearce, Senior
U.S. Economist at Capital Econom-
ics, said the strong retail sales growth
"suggests the economy was carrying
more momentum into the fourth
quarter than anticipated, defying
fears that the expiry of enhanced un-
employment benefits in the summer
would harm the economy." The
University of Michigan’s prelimi-
nary gauge of October consumer
sentiment also surprised moderately
on the upside. However, the number
of people filing new applications for
unemployment benefits has re-
mained stubbornly high, rising to
898,000, a two-month high. On the

earnings front, several banks re-
ported rather upbeat results boosted
by strong trading and investment
banking revenue. Only 17 compa-
nies have reported thus far (the ma-
jority of them Financials) but the
averagesurprise has been 19%. Over
the next two weeks, 282 companies
representing 69% of the S&P 500’s
market capitalization are set to re-
port. Analysts polled by FactSet and
Refinitiv currently expect overall
third-quarter earnings for the S&P
500 to fall over 20% on a year-over-
year basis, as prolonged shutdowns
were detrimental to earnings growth
this year. Meanwhile, policymakers
are increasingly signaling that a pre-
election new fiscal relief package is
unlikely.   LATAM: Brazil’s
Bovespa returned 0.85% this week
and as general economic activity in-
dicator IBC-Br continued to re-
cover, rising 1.06% MoM in
August. Early soft data from confi-
dence indicators pointed to a se-
quential improvement in September
and October. In Mexico, where the
IPC fell 1.56%, industrial produc-
tion posted weak monthly gains in
August, indicating a slow and diffi-
cult recovery for Latin America’s
second-largest economy. It rose
3.3% MoM vs +2.4% estimated
and 6.9% in July.

TOPICS IN BRIEF

US reports $3.1 trillion
deficit
The US reported on Friday that the
federal budget deficit hit an all-time
high of $3.1 trillion in the 2020
budget year. According to the state-
ment, this represents more than dou-
ble the previous record. Last year’s
deficit was $984 billion, $2 trillion
higher than the administration pre-
dicted in February. Revenues went
down by 1.2% to $3.42 trillion, while
government spending jumped by
47.3% to $6.55 trillion. The low in-
terest rates are a key reason econo-
mists are not as concerned about the
rising debt burden caused by the
deficit. The federal deficit is ap-
proaching 100% of GDP and is pro-
jected to top that amount in 2021.

Mexico could see 12%
growth in Q3
Jonathan Heath, deputy governor of
the Bank of Mexico,  in a tweet on
Thursday, said that the country's
economy could grow more than 12%
in the third quarter, based on eco-
nomic modelling and when consider-
ing the reading of the Global
Indicator of Economic Activity
(IGAE) for July. The Mexican gov-
ernment foresees a contraction of 8%
of GDP in 2020, while analysts con-
sulted by the central bank expect a
fall close to 10% on average.

Argentina says FX re-
serves are sufficient
The country has sufficient interna-
tional reserves to sustain the ex-
change rate even as a flight to
dollars accelerates, Argentine Econ-
omy Minister Martin Guzman said
Friday. "There are $41 billion in re-
serves, of which a significant part
can be made liquid from one mo-
ment to the next," Guzman said in a
televised interview at the annual
business conference of the Instituto
para el Desarrollo Empresar, adding
that public spending will be focused
on fueling a recovery from a deep
economic recession.Market thinks
otherwise as peso plunges on black
market, deepening an already dire
financial crisis.

6.P

● Mexico Industrial 
Production
Industrial production rose 3.3 percent
in August, after increasing an up-
wardly revised 7.1 percent in July
and beating forecasts of a 1.8 percent
gain. Growth was driven by a recov-
ery in construction, official data
showed. On an annual basis, produc-
tion fell 9 percent over a year earlier
in August 2020.

MSCI
▶ North America 0.19 %
▶ EM Latin America -1.34 %

(Note: Weekly Change %)

SOURCE: INEGI

Aug. 2020

3.3 %
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CHART of the WEEK

Tough climb as 
earnings kickoff

AMERICAS BUSINESS HIGHLIGHTS

▪Alphaville 
Revives IPO Plans

razilian real estate company
Alphaville has restarted a

planned initial public offering (IPO)
through a different division after
cancelling a previous attempt in Au-
gust.  The company, which is backed
by Brazilian private equity firm Pa-
tria Investimentos Ltda, now intends
to price an IPO for Alphaville SA on
Nov 4. It had scheduled an IPO for
Alphaville Urbanismo before it
pulled the deal in an unsteady mar-
ket.  Alphaville said it expects to
raise BRL468 million ($83.6 mil-
lion) in the deal next month after set-
ting a target price range at BRL41.
Alphaville been operating in the
Brazilian market for over 46 years
and is known for the development of
gated communities for the middle

and upper
classes, being
the only com-
pany in the
sector present
in 23 states
and more 76
cities in the
country. 
C u r r e n t l y,
there are more

than 120 projects under develop-
ment by the company.  The
SãoPaulo -based apartment builder
claims that since it fou- ndation, it
has been responsible for the urban-
ization of approximately 85 million
m² across the national territory. Al-
phaville posted revenues of 164.2
million reais ($36.48 million) in
2019 and a net loss of 778.4 million
reais. 
(Picture: Alphaville Urbanismo
CEO Klausner Monteiro)

REAL ESTATE
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NEWS TO WATCH

MARKETS REVIEW

International Relations
-The United Nations General Assem-
bly voted on Tuesday on a slate of
new members of the Human Rights
Council, including China, Russia,
Cuba, Pakistan, and Uzbekistan.
-President of Russia Vladimir Putin
proposes to extend New START, the
last major nuclear arms treaty stand-
ing between both Russia and the
United States, "without any pre-con-
ditions at least for one year to have an
opportunity to conduct substantial ne-
gotiations", Deccan Herald reported.
- Brazilian Agriculture Minister
Tereza Cristina Dias said Portugal fa-
vors swift approval of the trade agree-
ment between the European Union
and the South American trade bloc
Mercosur as she visited Lisbon, ac-
cording to a statement late on Mon-
day. On Oct. 7, the European
Parliament passed an amendment that
indicated that the deal with Mercosur
should not be ratified as it stands.

Politics & Elections
-Twitter locked US President Donald
Trump's presidential campaign Twitter
account for sharing private informa-
tion without that person's permission,
relating to a controversial Hunter
Biden video. His account has since
been unlocked, Fox News reported.
-Citizens in Bolivia headed to the polls
on Sunday to elect their new president.
This is the first time elections are held
since the 2019 Bolivian political crisis
which saw Evo Morales resigning
from power and Jeanine Áñez tem-
porarily taking power. The two main
candidates are Luis Arce, representing
Morales's party Movement for Social-
ism, and Carlos Mesa, representing
the centrist Revolutionary Left Front.
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ASIA & PACIFIC

TOPICS IN BRIEF MARKETS REVIEW

China’s recovery contin-
ues to gather momentum
JAPAN: Japanese stocks re-
treated for the week. Japanese
Prime Minister Yoshihide Suga
asserted on Friday that the coun-
try's economy is still in a "severe
state." Meanwhile, the govern-
ment is looking into a third stim-
ulus package which will likely be
partially funded in the fiscal 2021
budget. Japan’s government has
already passed two supplemen-
tary budgets totaling approxi-
mately JPY 57 trillion (USD 540
billion) in fiscal 2020. On the
data front, Japan's industrial pro-
duction was up 1% in August,
and producer prices were down
0.8% year-over-year in Septem-
ber. On the banking front, the
Bank of Japan's governor Kuroda
said the bank will ease policy fur-
ther if necessary.
CHINA: Equities rallied after in-
vestors returned from the national
Golden Week holiday. China’s
exports beat market forecasts and
grew for the fourth straight month
in September (up 9.9% YoY)
while imports rose 13.2%. Strong
export data were mainly driven
by mechanical, electrical, and hi-
tech products. The country’s trade
surplus stood at $37 billion. Car
sales climbed 12.8% in Septem-
ber. On the banking front, new
loans were RMB1.9 trillion in

September, or higher than expec-
tations, up from RMB1.28 trillion
in August. In currency news, the
People’s Bank of China (PBOC)
cut the forex risk reserve ratio for
forward contracts — from 20% to
zero, according to a central bank
statement.
AUSTRALIA: The ASX had a
solid week. On Monday, it
booked its sixth straight session
of gains while on Tuesday, it
clocked its best seven-day win-
ning streak since 2009. Finan-
cials, utilities, and real estate
outperformed. 
The Australian bourse finished
0.3% lower on Wednesday as
major banks and miners dragged
but hit a seven-month high on
Thursday despite the weak cues
overnight from Wall Street.
Hopes for additional monetary
easing by the Reserve Bank of
Australia, including a November
interest rate cut, spiked after a
speech by Philip Lowe. Investors
also cheered data that showed a
smaller than expected increase in
Australia's unemployment rate in
September. 
The ASX 200 finished 0.5%
lower on Friday as lower iron ore
prices amid waning hopes for ad-
ditional U.S. fiscal stimulus
pulled down mining stocks.

Cambodia, China 
ink free trade pact
Cambodia on Monday signed a
landmark free trade agreement with
China, along with other important
bilateral documents in Phnom Penh,
local media outlets reported. They
also signed an agreement under
which China will grant an aid of
$149 million to be used by Cambo-
dia, and one of its most important
Asian allies, to build top priority
projects in 2020. The new trade pact
between Beijing and Phnom Penh
came together in less than a year.
China already has existing trade
agreements with the 10-member As-
sociation of Southeast Asian Na-
tions, which includes Cambodia.

Respect bankers judg-
ment says Japan’s FSA
Japanese authorities should respect
commercial bankers’ judgment on
the viability of borrowers, rather
than review their credit quality me-
chanically with a uniform set of
standards, Ryozo Himino, Japan’s
Financial Services Agency’s (FSA)
commissioner said on Monday.
“The viability of borrowers should
be assessed not by current balance
sheet and cash flows,” Himino told
an online seminar hosted by the In-
stitute of International Finance.
“Regulators should respect bankers’
judgment, even if it could result in less
uniform practices in provisioning.”

RBA considers 
another rate cut
A further cut to Australia’s record
low interest rate could be on the
cards. Speaking at the Citi Group
annual investment conference on
Thursday, Reserve Bank of Aus-
tralia (RBA) governor Philip Lowe
hinted at the possibility of another
interest rate cut to support the coun-
try’s economic recovery and said
further monetary easing would sup-
port jobs growth and alleviate cur-
rency pressures. The central bank
will make its next monetary policy
decision in November with econo-
mists forecasting an interest-rate cut
of 15 basis points.

NEWS TO WATCH

Politics & Elections
-A majority of members of the
House of Representatives of the
Philippines elect Lord Allan Jay Ve-
lasco as Speaker of the House of
Representatives, AP reported on
Monday.
- Kyrgyzstan President Sooronbay
Jeenbekov resigned on Thursday
following ten days of unrest and
protests in response to the 2020 par-
liamentary election.
- Tens of thousands of people protest
in Karachi, Pakistan, as a part of a
campaign to oust Prime Minister
Imran Khan, Reuters reported on
Sunday.
- New Zealand’s Prime Minister
Jacinda Ardern wins a second term
in a historic landslide.

Armed Conflicts
Despite a second attempt at a cease-
fire, Armenia and Azerbaijan traded
accusations Sunday of violating the
new truce in their  destructive con-
flict over Nagorno-Karabakh.
Law & Crime
-The government in Philippines is-
sues an emergency decree follow-
ing yesterday's generally peaceful
protests and counter-protests, ef-
fective Thursday at 4:00 a.m. local
time (Wednesday 21:00 UTC) that
bans gatherings of five or more
people and forbids the publication
of news or online messages that
"could harm national security", the
BBC reported.
-Indonesia’s People's Representa-
tive Council has submitted the final
draft of Job Creation Law, which
contains 812 pages after many
revisions to President Joko
Widodo, which represented by
Minister of State Secretary Prati-
kno.

P.7

● China Exports Surge
Exports from China rose 9.9 percent
year-on-year to an all-time high of
$239.8 billion in September 2020, the
fourth straight month of increase, up
from a solid 9.5 percent increase in
August and broadly in line with mar-
ket consensus, as world demand con-
tinued to recover.

MSCI 

▶AC Asia Pacific  -0.42 %
▶Asia ex Japan 0.27 %

(Note: Weekly Change %)

Sep. 2020 
9.9 %

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

▪Top Glove to
list in HKEX

Malaysian rubber glove maker
Top Glove Corp which is al-

ready listed in Malaysia and Singa-
pore, in a filing to the Kuala Lumpur
exchange on Monday said it is eval-
uating a dual primary listing on
Hong Kong’s stock exchange
(HKEX). “(The proposed listing), if
undertaken, will enable Top Glove
to be present in a larger, more active
and liquid stock exchange, enlarge
and diversify its investor base, and
also provide an alternate and larger
fund raising platform to support the
company’s future growth strategy,”
it said. Top Glove said more details
in relation to the proposal would be
made available in due course, if and

when the
board fi-
nalises the
plan for, and
approves, the
HKEX Llist-
ing. Both
Reuters and
Bloomberg
have quoted
sources say-
ing that the

rubber glove maker will be raising
between US$1 billion and US$2 bil-
lion from the floatation exercise.
Generally, analysts and fund man-
agers view the listing plan positively
on the grounds that it will improve
visibility of Top Glove in the inter-
national arena. (Picture: 
Top Glove Corp CEO Tan Sri Dr
Lim Wee Chai)
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EUROPE&EU

TOPICS IN BRIEF MARKETS REVIEW

Brexit woes, lockdowns
send stocks lower
EU: European stocks fell deeper
as several European cities
adopted local lockdowns. Brexit-
related uncertainty and the dissi-
pating prospects of U.S. fiscal
stimulus before the November 3
presidential and congressional
elections also weighted on senti-
ment. In local currency terms,
the pan-European STOXX Eu-
rope 600 Index ended the week
0.78% lower. 
On the positive side, the week
saw the first third-quarter results
and the picture so far is encour-
aging. On the data front, Euro-
zone industrial production was
up 0.7% in August,
Germany’s CPI was down 0.2%
YoY in September. In other
news, Germany's Foreign Minis-
ter Heiko Maas stated on Thurs-
day that the European Union
should pass the €750 billion re-
covery package without delay.

UK: Stocks were weak as a UK-
European Union summit meant
to reach an agreement on the
post-Brexit trading relationship
ended with no breakthrough on
the main outstanding issues. UK
Prime Minister Boris Johnson
said on Friday that the United
Kingdom will prepare to leave
the European Union’s single

market at year end without a
Brexit trade
agreement in place. UK unem-
ployment moved up to 4.5% in
quarter to August and Bank of
England's governor Bailey said
that he does not see a 'V'-shaped
recovery. 
Meanwhile, the UK and Australia
lay the groundwork for initial ex-
change of tariff offers.

ECB: European Central Bank
(ECB) Chief Economist Philip
Lane said in an interview with
The Wall Street Journal that “the
next phase is going to be
tougher” for the European eco-
nomic recovery. 
ECB'sMakh-louf stated that cut-
ting rates is not the best tool to
fight crisis while ECB Executive
Board member Isabel Schnabel
said that fiscal policy measures
are more effective when the in-
terest rates remain at a low level
"for a considerable period of
time." ECB President Cristine
Lagarde said inflation will stay
negative until 2021. 
The President also said the
Frankfurt-based institution is
"very seriously" looking at the
creation of a digital euro. How-
ever, she said a digital euro will
only be a "supplement" to cash,
and would never replace it.

LSE’s Turquoise ready in
case of Brexit stalemate
The London Stock Exchange said
Turquoise, its pan-European multi-
lateral trading facility, will offer
trading in EU-listed shares on its
Dutch hub from the end of next
month if there is no agreement on
future direct access to the bloc by
then. “Turquoise can confirm that it
is planning on invoking its Brexit
contingency plans on Monday 30
November 2020, unless relevant
equivalence decisions to allow
cross-border services between the
EU and UK are agreed prior to this
date,” the UK exchange operator
said in a statement.

Germany's recovery
slower than expected
The German economy is expected
to sink 5.4% in 2020 rather than
4.2%, a group of five research insti-
tutes has said. Halle Institute for
Economic Research, Kiel Institute
for the World Economy, DIW
Berlin, and Ifo Institute for Eco-
nomic Research also noted that the
economy in the country is expected
to grow by 4.7% in 2021, a revised
figure from the 5.8% expansion pre-
dicted in the spring publication. The
economic recovery has lost momen-
tum and the effects of the pandemic
are "more persistent than assumed
in spring" the group said.

Baltic countries 
exports slump
Lithuania, Latvia and Estonia have
all posted year-on-year declines in
exports for January-August 2020,
figures from Eurostat showed on
Oct 16. Exports dropped by 7% to
€18bn in Lithuania, by 7% to
€8.9bn in Estonia and by 4% to
€8.7bn in Latvia. Imports fell by
13% to €18.5bn in Lithuania, by
10% to €9.6bn in Estonia and by
10% to €10bn in Latvia. Latvia reg-
istered the largest trade deficit for
the first eight months of the year
among the three Baltic countries, at
€1.3bn, followed by Estonia with
€0.7bn and Lithuania with €0.5bn

NEWS TO WATCH 

Politics & Elections
-The Cypriot Interior and Finance
Ministries announced on Tuesday
they will abolish the country's "citi-
zenship through investment" program
by November 1.
- In a surprise upset, Prime Minister
Ersin Tatar narrowly defeated on Sat-
urday pro-reunification incumbent
Mustafa Akıncı in the second round to
become President of Northern
Cyprus.

Law & Crime
-A Berlin court suspends an order to
close bars and restaurants between
11 pm and 6 am local time in an at-
tempt to tackle surging numbers of
COVID-19 in the city as the court
considers it disproportionate in the
view of other measures taken to
fight the pandemic, TheJournal.ie
reported on Friday.
-According to reports from the
Greek news media and Cosmote,
the largest phone service provider in
Greece has been hacked. Report-
edly, this computer crime has placed
the data of at least 3 to 5 million
Greeks at risk, including the PM,
Kyriakos Mitsotakis, and well as
many other important government
and political figures across the coun-
try.

International Relations
- UK Prime Minister Boris Johnson
said the country should get ready for
a no-deal exit from the European
Union (EU) on Dec. 31, in response
to Brussels’ demands for more unilat-
eral concessions. However, Johnson
kept the door open for more talks. The
EU said before the announcement that
it was ready to continue talking.

8.P

Germany Economic 
Sentiment
German economic sentiment deterio-
rated to a five-month low in October.
The ZEW Indicator of Economic Sen-
timent fell more-than-expected to 56.1
in October from 77.4 in September.
This was the lowest since last May.
Meanwhile, eurozone's economic sen-
timent sank 21.6 points on a monthly
basis to 52.3 in October.

MSCI 

▶Europe           -1.55 %
▶Large Cap    -0.84 %

(Note: Weekly Change %)

SOURCE: ZEW
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EUROPEAN BUSINESS HIGHLIGHTS

▪Hisense Gorenje’s
new Production

ome appliances maker
Hisense Gorenje officially

announced on Thursday it will
start producing TV sets at one of
its former facilities in Velenje in
January 2021. The Chinese-
owned company announced that
the Hisense Europe Electronic TV
factory will involve around 400
jobs in the first stage, 330 of
which for production workers.
The Hisense Europe Electronic
factory, is being set up within the
Gorenje production area in Ve-
lenje, the city in northeastern
Slovenia. The investment in tech-
nological equipment will be
worth 7 million euros. "Creating
a larger number of new jobs in the

Savinjska-
Saleska re-
gion has
additional
weight in
the light of
the restruc-
turing of
this coal-
mining re-
g i o n .
Additional

development potential for the re-
gion is harboured by the possibil-
ity of setting up a local supply
network, which is particularly im-
portant for the small business sec-
tor" Gorenje said. The newly hired
production workers will start
training at the TV factory on Dec
15. (Picture: Franjo Bobinac, Pres-
ident and CEO of Gorenje Group)
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MIDDLE EAST

TOPICS IN BRIEF MARKETS REVIEW

From gains to losses amid
risk-on risk-off mood
Middle Eastern stock markets
traded mostly in the green on Mon-
day. Bahrain's ASI advanced 0.40%
while Tel Aviv's TA35 added
0.09%. Muscat's MSM30 fell
0.18%. 
Riyadh's TASI rose 0.37%. Qatar's
Exchange Index gained 0.56%.
Abu Dhabi's General Index was
higher by 0.89%. Palestine's AL
QUDS moved up 0.52%. Tehran’s
TEDPIX dropped 1.10%.
Lebanon's BLOM index grew
0.92%. Stocks traded mostly higher
on Tuesday. Bahrain's ASI added
0.13% while Tel Aviv's TA35 de-
clined 0.62%. Muscat's MSM30
climbed 0.29%. Riyadh's TASI rose
0.66%. 
Qatar's Exchange Index was un-
changed. Abu Dhabi's General
Index was higher by 0.27%. Pales-
tine's AL QUDS moved up 0.48%.
Tehran’s TEDPIX ticked up

0.01%. Lebanon's BLOM index
grew 0.13%. Equities closed mostly
lower on Wednesday. 
Bahrain's ASI declined 0.38%
while Tel Aviv's TA35 gained
0.46%. Muscat's MSM30 ticked
down 0.02%. 
Riyadh's TASI fell 0.10%. Qatar's
Exchange Index was off
0.31%.Abu Dhabi's General Index
was higher by 0.61%. Stocks ex-
tended their losses on Thursday. 
Tel Aviv's TA35 dropped 0.89%.
Muscat's MSM30 ticked down
0.01%. 
Riyadh's TASI fell 0.45%. Qatar's
Exchange Index was off 0.27%.
Abu Dhabi's General Index was
lower by 0.41%. 
Palestine's AL QUDS declined
0.45%. Lebanon's BLOM index
depreciated by 0.55%. Bahrain's
ASI bucked the trend, advancing
0.08%.

DFM launches equity
futures trading
The Dubai Financial Market (DFM)
on Sunday introduced equity futures
trading, as part of its new Futures
Trading Platform amid unprecedented
participation from the brokerage com-
munity. This significant step provides
further impetus to DFM’s strategy to
diversify product offerings and attract
more investments. The DFM has de-
veloped a robust regulatory frame-
work in line with international best
practices, creating a favorable envi-
ronment for active participation from
various market participants. This
strategic step enables investors to di-
versify and hedge their portfolios and
equity futures access leverage. The
platform currently includes futures
contracts on single stocks of five of
the most liquid equities listed on DFM
including: Emaar Properties, Dubai
Islamic Bank, Emirates NBD, Emaar
Development and Emaar Malls, with
tenures of 1, 2 and 3 months.

ESG investing gains
ground
More investors in the Middle East are
looking to increase gains by putting
their money in companies that are
working to bring positive social and en-
vironmental changes. ESG investing is
growing, particularly among institu-
tions and wholesalers, Invesco’s latest
report suggests. Investors in Europe,
Middle East and Africa (EMEA) ap-
pear to show more appetite for increas-
ing allocations over the next 12 months
(47 percent), compared to their peers in
North America (31percent) or Asia Pa-
cific (44 percent).

NEWS TO WATCH 
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● Saudi Arabia PMI
The IHS Markit Saudi Arabia PMI
increased to 50.7 in September
2020 from 48.8 in August. The lat-
est reading pointed to the first ex-
pansion in the sector since
February. The oil-rich kingdom’s
private sector economic growth
was driven by a rise in output, new
business and exports.

MSCI 
▶EM Europe Middle East

-1.08 %
(Note: Weekly Change %)
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International Relations
- The Israeli government unanimously
approved the country’s recently
signed normalization agreement with
the United Arab Emirates on Monday.
- Jordan’s King Abdullah on Monday
swore in a new government led by
veteran diplomat Bisher al
Khaswaneh.
-Lebanon and Israel launch talks on
Wednesday to address a long-run-
ning dispute over their maritime bor-
der, Reuters reported. “We are not
talking about negotiations for peace
and normalization, rather an attempt
to solve a technical, economic dis-
pute that for 10 years has delayed the
development of offshore natural re-
sources,” minister Yuval Steinitz
tweeted. Lebanese parties Hezbollah
and Amal called on Wednesday for
the reformation of the team set to ne-
gotiate with Israel.

Politics & Elections
Protesters gather outside the Israel
Supreme Court and call for Prime
Minister Benjamin Netanyahu to be
investigated for a scandal surround-
ing a $2 billion submarine deal with
Germany, Washington Post reported
on Wednesday.

MIDDLE EAST  BUSINESS HIGHLIGHTS

▪DeNovo’s Nas-
rallah New Role

lackRock announced on Oct
15 that it has appointed May

Nasrallah to the newly created posi-
tion of Non-Executive Chairman
and Senior Advisor for its Middle
East business. Nasrallah has exten-
sive financial services experience,
most recently as the Founder and
Executive Chairman of deNovo
Corporate Advisors (deNovo), an in-
dependent, MENA-focused corpo-
rate finance and M&A advisory
firm. In addition to her appointment
at BlackRock, Nasrallah will con-
tinue her primary role in leading de-
Novo as its Executive Chairman.
Prior to setting up DeNovo in 2010,

she was Head
of Investment
Banking for
the Middle
East and
North Africa
at Morgan
S t a n l e y ,
where she
spent over 15
years across

various roles and locations including
New York, Hong Kong,  London and
Dubai. Nasrallah was ranked one of
the 50 Most Influential Women in the
Middle East in 2019 by Financial
News, and has been featured in the
Financial Times List of Leading
Business Women in the Arab World.

(Picture: May Nasrallah)
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Plans for Exchange
Traded Derivatives
The Ukrainian Exchange with sup-
port from the USAID Financial Sec-
tor Transformation Project held a
panel discussion, UAH/USD Future
as an Instrument to Make Money and
Hedge Risks. The panelists discussed
plans of Ukrainian regulators to de-
velop exchange-traded derivatives
and those of the exchange to generate
initial liquidity, as well as improving
tax legislation and launching new ex-
change-traded instruments.

Competition among
retail investors
Kazakhstan Stock Exchange
(KASE) announces a competition
among retail investors on the equity
market from Oct 20-Nov 30, 2020.
The event is aimed at popularization
of exchange-based trade in shares in
Kazakhstan. Registration of partici-
pants will be held from Oct 9 to
Nov 15, 2020. Individuals who are
clients of KASE stock market mem-
bers (brokers) are admitted to the
competition. Participants will take
part in real trades in shares from
KASE Index universe. During the
competition a participant has to con-
clude at least two transactions of
purchase or sale of said shares.

FX Auction held
The Central Bank of Azerbaijan
(CBA) held a foreign exchange
auction with the participation of
the State Oil Fund of Azerbaijan
(SOFAZ), and sold $64.7 million
to Azerbaijani banks, up by $1.8
million compared to the previous
auction, CBA data showed. In ac-
cordance with SOFAZ’s data, from
January through August 2020 the
fund sold the foreign currency in
the amount of $5.3 billion.

Cryptocurrency
mining tax intro-
duced
A special tax regime is intro-
duced in Kyrgyzstan for entities
operating in the field of cryp-
tocurrency mining in accordance
with the law dated August 1,
2020, The State Tax Service
(STS) of the republic reported.
“When carrying out this activity,
organizations and individual en-
trepreneurs are obliged to pay
cryptocurrency mining tax in-
stead of income tax, VAT on tax-
able supplies and sales tax. The
tax base for cryptocurrency min-
ing is the amount charged for
electricity consumed during min-
ing, including VAT and sales tax.
The tax rate is set at 15 percent”
the Tax Service stressed.

Enterprises with
foreign Capital
As of Oct 1, the number of newly
created enterprises and organiza-
tions with the participation of for-
eign capital in Uzbekistan reached
1,237 units, according to the State
Committee on Statistics (UZS-
TAT). Countries with the largest
share of enterprises with foreign
capital: Russia, China, Turkey,
Kazakhstan, Korea, India.

Total trading value
exceeds half a billion
Euros
Romania’s promotion to the
Emerging Market (EM) status, ac-
cording to the classification of
FTSE Russell, had immediate ef-
fects on the Bucharest Stock Ex-
change (BVB). Romania became
an EM and was included in several
FTSE Russell indices dedicated to
EM starting from Sept 21.
The total trading value with the
shares of companies listed on the
BVB exceeded half a billion euros
last month.

International portfo-
lio invesment flows
Foreign players sold a net $91million
of Borsa Istanbul (BIST) equities in
the week ending Oct 9 after buying a
net $131mn in the previous week, the
Central Bank of the Republic of
Turkey Securities Statistics showed
on Oct 15. However, a clear direction
is not as yet visible in asset prices and
portfolio flows. The lack of direction
and clarity is seen in domestic gov-
ernment bonds too. Foreign investors
also bought a net $490 million gov-
ernment bonds two weeks ago but
sold $350 million in the following
week.

CAPITAL MARKETS
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Personal Finance
Platform Launched
On Oct 15, Moscow Exchange
rolled out the personal finance
platform Finuslugi. Russian resi-
dents can now select loan offerings
from across the country and open
deposits online with any bank, all
without visiting a branch. This
means that someone living in one
area of the country can open a de-
posit in any other region. At the
same time, banks can now attract
new customers from all over Rus-
sia, without building new brick-
and-mortar branches. Currently,
six banks operate on the platform.
Deposit rates ranges from 3.5-
6.5%. Ten additional banks are ex-
pected to join the platform by the
end of the year.
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GEORGIA
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BUSINESS
CONFIDENCE

POLITICS - ECONOMY & BUSINESS

Business Confidence in
Greece decreased to 89.50
points in September from
90.70 points in August of
2020, according to the Eu-
ropean Commission.

Business Confidence in
Kazakhstan increased to 5
points in the third quarter
of 2020 from -1 points in
the second quarter of
2020,according to the
agency of Statistics.

Business confidence in
Georgia decreased by 53
points to an all-time low of
-27.2 in the second quarter
of 2020 from 25.8 in the
previous period, according
to ICET policy institute.

Business Confidence in
Cyprus decreased to 81.40
points in September from
83.20 points in August of
2020, according to the Eu-
ropean Commission.

■ NOGORNO/KARABAH POLITICS

OSCE calls for case-
fire implementation
Armenia and Azerbaijan need to secure
the implementation of the ceasefire agree-
ment in Nagorno-Karabakh, the Co-
Chairs of the OSCE Minsk Group (Igor
Popov of the Russian Federation,
Stephane Visconti of France, and Andrew
Schofer of the United States of America)
said on Tuesday. Yerevan and Baku
reached their ceasefire agreement in
Moscow on Oct. 10 but accuse each other
of violating the ceasefire. The decades-old
conflict was re-ignited on Sept. 27. As of
Oct. 15, according to Armenian officials,
604 Armenian and Karabakh soldiers
had been confirmed killed.

■TURKEY POLITICS

Turkey tests S-400 in
the B.Sea-reports
Turkey has tested its Russian-made S-400
defense systems, in the coastal city of
Sinop in the Black Sea on Friday,Turkish
media reports said Friday. Turkey’s de-
fence ministry said it would neither deny
nor confirm missile tests. On Friday, the
US State Department warned of “poten-
tial serious consequences” for its security
relationship with Turkey if it activates the
system. “If confirmed, we would con-
demn in the strongest terms the S-400 test
missile launch as incompatible with
Turkey’s responsibilities as a NATO ally
and strategic partner of the United
States,” State Department spokeswoman
Morgan Ortagus said in a statement. Last
week - after reports of the planned tests
circulated - two U.S. senators called again
for President Donald Trump's administra-
tion to impose sanctions on Ankara.

■ARMENIA  ECONOMY

Financial situation
worsens
A poll conducted by the Caucasus Research
Resource Center for the World Bank found
that 54 percent of Armenians say their fi-
nancial situation has worsened due to
Covid-19. Over one-third (35 percent) of re-
spondents lost work or income and 33 per-
cent expect the situation to worsen. Among
respondents who do not support more lock-
down restrictions, 66 percent attributed their
decision to economic concerns. Meanwhile,
Armenia’s public debt grew 8.4 percent in
the first seven months of 2020, to 58 percent
of GDP.The Government has launched 25
economic and social measures to mitigate
the pandemic at an estimated cost of
roughly 2.3 percent of GDP.

■CROATIA ECONOMY

C-Bank foresees 8pct
GDP drops in 2020
Croatia’s economy will shrink by eight per
cent this year, the country’s central bank said
this week. According to earlier projections
published in July, Croatia's GDP was ex-
pected to shrink 9.7 percent in 2020. The
bank added that it expects the economy to
grow 5.2 per cent next year, lower than its
July forecast of a 6.2 per cent rise. Earlier
this month, the International Monetary Fund
(IMF) affirmed its forecast for Croatia’s
2020 economic contraction at nine per cent,
while upgrading next year’s growth projec-
tion to six per cent. Last month, Standard &
Poor's affirmed its 'BBB-/A-3' long and
short-term credit rating on Croatia. The
credit agency predicts that Croatia's econ-
omy will contract by eight percent in 2020,
and that its real GDP will recover to pre-pan-
demic levels by 2022.

■BULGARIA  BUSINESS

Sofia partners with US
for nuclear project
Bulgaria’s government gave state-owned
energy company Bulgarian Energy Hold-
ing (BEH) the green light on Wednesday
to start talks with US companies regarding
plans to build a new nuclear reactor at its
Kozloduy power plant. Russia’s Rosatom
had long been viewed as the most likely
partner for the project but Bulgarian Prime
Minister Boyko Borissov said on Tuesday
the new reactor should be based on US
technology. Meanwhile, authorities in Ro-
mania are set to sign cooperation and fi-
nancing agreements with counterparts in
the US for a €6.8 billion modernisation
project of the Cernavoda nuclear power
plant unit 1, as well as the construction of
units 3 and 4. Romania ended its agree-
ment with China General Nuclear Power
Corporation for developing the third and
fourth units of the Cernavoda nuclear
power plant four months ago.

■ RUSSIA BUSINESS

Biggest corporate
deal of 2020 collapse
Yandex, Russia's technology giant, on Fri-
day called off the $5.5bn deal to acquire
the country’s only pure  online bank Tin-
koff. TCS Group, that owns Tinkoff
Bank, said in a statement it had agreed
with Yandex not to proceed with the trans-
action, but Tinkoff would continue to
partner with it on existing and future proj-
ects. Tinkoff has been growing aggres-
sively in recent years, with profits almost
doubling to 36 billion rubles in 2019
(around $570 million at the time).

Timothy Adams
President & CEO 

at IIF

rowth in the Czech
Republic, Hungary,

Poland and Romania
(CEE-4) is pulling ahead
of the rest of European
Union members. 
“It appears that the CEE-
4 have increasingly de-
coupled from the euro
area’s performance, with
robust growth driven by
strong private consump-
tion due to high real wage
growth (a reflection of
tight labour markets), as
well as robust capital
spending supported by
large withdrawals from
EU structural funds,” the
Institute of International
Finance (IIF) said in a
note.
“The CEE-4 have out-
performed growth in the
euro area substantially in
recent years – by roughly
2.5-3.0 pp over 2017-19.
In our projection, they
will, however, experience
a contraction of above
5.5% in 2020, while the
euro area’s real GDP
looks likely to fall by
7.5%,” the institute said.
“Private consumption
and gross fixed capital
formation, which have
become major drivers of
CEE-4’s strong GDP
growth in recent years,
will likely continue to
contribute to the output
recovery into 2021,
which should be also
supported by a rebound
in exports.”

FORECAST
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G

CEE-4 
outperform
EU peers 
in growth 

RUSSIA

Business Confidence in
Russia remained uncha-
nged at -5 points in Sep-
tember of 2020, according
to the Federal State Statis-
tics Service.

ROMANIA

Business Confidence in
Romania decreased to -
6.10 points in September
from -5.90 points in August
of 2020, according to the
European Commission.
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nvestors seem to be losing their confidence in
investing in emerging markets (EM) currencies.
The Chinese yuan, the Brazilian real, the

Turkish lira and seven other major EM currencies
have underperformed their developed market peers
by nearly 14% this year, Nordea Research data
shows, set for their biggest underperformance in
more than a decade. For comparison, during the af-
termath of the 2008/09 financial crisis the same
basket of currencies gained as much as 25% thanks
to massive fiscal stimulus from China. The under-
performance can be attributed to a number of rea-
sons, including drastic rate cuts by EM central
bankers, an uncertain economic outlook and size-

able outflows. 
Relatively higher interest rates in EM had been lur-
ing foreign investors but now central banks are
being forced to slash rates to support their ailing
economies. When it comes to the US dollar, a key
driver of EM asset performance, Nordea’s analysts
wrote: 
“The USD will likely weaken over the next 12-18
months against most, if not all, major peers, with
the biggest question mark surrounding the emerg-
ing market currencies.”

■ Argentina* 
Highest: 53.39
Lowest:  50.98
Change: 14.66%
■ Australia
Highest: 0.871
Lowest: 0.738
Change: -12.763%
■ Belgium
Highest: 0.000 
Lowest: -0.395
Change: 24.675%
■ Brazil
Highest: 7.690
Lowest: 7.505
Change: -0.130%
■ Canada
Highest: 0.646
Lowest:  0.518
Change: -8.267%
■ China
Highest: 3.275
Lowest: 3.197
Change: 1.016%
■ France 
Highest: 0.000
Lowest: -0.357
Change: 30.807%
■ Germany
Highest: 0.000 
Lowest: -0.638
Change: 17.763%
■ India
Highest: 5.945 
Lowest: 5.888
Change: -0.034%
■Indonesia
Highest: 6.921
Lowest: 6.759
Change: -0.043%
■ Italy
Highest: 0.747
Lowest: 0.634
Change: -8.263%
■ Japan
Highest:  0.032
Lowest: 0.018
Change:-24.528%

■ Mexico
Highest: 5.860
Lowest:  5.750
Change: 1.751%
■ Poland
Highest: 1.312
Lowest:  1.238
Change: -1.985%
■ Russia
Highest: 6.080 
Lowest:  5.950
Change: 1.340%
■ South Africa
Highest: 9.510
Lowest: 9.320
Change: -1.580%
■ South Korea
Highest: 1.560
Lowest: 1.468
Change: -3.374%
■ Spain
Highest: 0.176
Lowest: 0.115
Change:-27.586%
■ Switzerland
Highest: 0.000  
Lowest: -0.568
Change: 8.368%
■ Taiwan
Highest: 0.310
Lowest: 0.275
Change: -3.226%
■ Turkey
Highest:13.855
Lowest: 13.150
Change: 3.884%
■ UK
Highest: 0.284
Lowest:  0.152
Change: 33.090%
■ USA
Highest: 0.769
Lowest: 0.691
Change: -3.827%
■EURO BUND
Highest:176.29
Lowest: 174.60
Change: 0.80%

World Government 10-Year Yield

•BTC/USD,Bitcoin USD
Highest: 11,715.9
Lowest: 11,224.6
•ETH/USD-Ethereum USD
Highest: 394.58
Lowest: 362.65
•XRP/USD - Ripple USD
Highest: 0.25997
Lowest: 0.23772
•USDT/USD- Tether USD
Highest: 1.0021
Lowest: 1.0006
•BCH/USD-BitcoinCash USD
Highest: 266.42
Lowest:  233.79

•LTC/USD -Litecoin USD
Highest:     51.515
L2owest:  45.624
•EOS/USD - EOS USD
Highest:   2.6819
Lowest:     2.4962
• BNB/USD-Binance Coin
USD Highest: 31.9620
Lowest:           28.4365
• BCHSV/USD -Bitcoin Cash
SV USD Highest: 173.65
Lowest                  153.21
• XLM/USD - Stellar USD
Highest:                 0.07914
Lowest: 0.07183

• LEO/USD - LEO USD
Highest:   0.21725
Lowest: 0.20035

• ADA/USD - Cardano USD      
Highest:   0.11420
Lowest: 0.10228

• XMR/USD - Monero USD       
Highest:   133.64
Lowest: 113.15

• TRX/USD - Tron USD
Highest:  0.027812
Lowest:  0.025548

• HT/USD - Huobi Token USD    
Highest:  4.7450
Lowest:   4.3141

●CRYPTOCURRENCIES
NOTE: Leading cryptocurrencies indices performance

12-16/10/2020. Source: Investing.com

■ AFRICA
• EGP/USD - Egyptian Pound
US Dollar - Highest: 0.06401
Lowest:                      0.06362 
• ZAR/USD - South African
Rand US Dollar - Highest: 
0.06094,  Lowest: 0.05980
• GHS/USD - Ghanaian Cedi
US Dollar - Highest: 0.1734
Lowest:                      0.1704
• USD/NGN-US Dollar Niger-
ian Naira – Highest: 381.100
Lowest:                     380.750 

■ ASIA
• JPY/USD - Japanese Yen US
Dollar-Highest: 0.952050
Lowest:      0.944400
• HKD/USD - Hong Kong
Dollar US Dollar - Highest:
0.1290, Lowest: 0.1290.
• INR/USD - Indian Rupee US
Dollar - Highest: 0.01370
Lowest:               0.01360
• KRW/USD - Korean Won US
Dollar - Highest:  0.000876
Lowest:                0.000868•
SGD/USD - Singapore Dollar
US Dollar – Highest: 0.7388

Lowest:                       0.7340
■ AMERICAS
US Dollar Index (DXY) -
Highest:    93.90
Lowest:      93.01
• USD/CAD - US Dollar Cana-
dian Dollar - Highest:  1.3261
Lowest:                        1.3097
• MXN/USD - Mexican Peso
US Dollar - Highest: 0.04742
Lowest:                      0.04640
• ARS/USD - Argentinian Peso
US Dollar - Highest: 0.01300
Lowest:                      0.01290
• BRL/USD - Brazil Real US
Dollar – Highest:       0.1811
Lowest:                     0.1768

■ EUROPE
• EUR/USD - Euro US Dollar -
Highest: 0.1827 Lowest: 0.1688
• GBP/USD - British Pound
US Dollar - Highest:  1.3084
Lowest:                       1.2862
• EUR/CHF - Euro Swiss
Franc - Highest:         1.0776 
Lowest:                       1.0684
• RUB/USD - Russian Ruble
US Dollar - Highest: 0.01304

Lowest:                      0.01274
• PLN/USD - Polish Zloty US
Dollar - Highest:      0.2652
Lowest:                       0.2560

■ MIDDLE EAST
• TRY/USD - Turkish Lira US
Dollar - Highest:  0.1274
Lowest:                 0.1257
• JOD/USD - Jordan Dinar US
Dollar - Highest:    1.4124
Lowest:                 1.4073
• KWD/USD - Kuwaiti Dinar
US Dollar - Highest: 3.2740
Lowest:                      3.2636
• ILS/USD - Israeli Shekel US
Dollar - Highest:        0.2970
Lowest:                     0.2940

■ OCEANIA
• AUD/USD - Australian Dol-
lar US Dollar - Highest: 0.7237
Lowest:                          0.7056
• NZD/USD - New Zealand
Dollar US Dollar - Highest:
0.668, 3  Lowest:  0.6575
• FJD/USD - Fiji Dollar US
Dollar – Highest:         0.4752 
Lowest:                        0.4649

● CURRENCIES  
NOTE:  Major FOREX rates performance ( 12-16/10/2020 )

* 1-Y Bond Yield  Note: 
Performance 12-16/10/2020
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OPEC Investors turn their backs on EM currencies
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ritten by Phillip Fisher, an invest-
ment legend to whom Warren
Buffett attributes a lot of his suc-

cess, Common stocks and uncommon
profits was an instant hit when first pub-
lished in 1958 and has remained in print
ever since. 
Fisher liked to invest in high-quality
growth stocks and in the book he outlined
the essence of his approach to growth in-
vesting: buy companies that are growing
within growing industries.
The most important chapter of the book is
What to buy where Fisher described his fa-
mous 15 points to look for a common
stock. Fisher also gave a list of "Don'ts for
investors". 

1. Don't buy into promotional companies. 
2. Don't ignore a good stock just because
it is traded "over-the-counter." 
3. Don't buy a stock just because you like
the"tone" of its annual report. 
4. Don't assume that the high price at
which a stock may be selling in relation to
its earnings is necessarily an indication
that further growth in those earnings has
largely been already discounted in the
price. 
5. Don't quibble over eighths and quarters.
The book is still required reading at the
author’s alma mater, Stanford Graduate

School of Business and is just as relevant
today as it was back in the 1950s no matter
whether you’re a conservative investor or
a high-risk one. Warren Buffer said: 
“I sought out Phil Fisher after reading his
Common Stocks and Uncommon Prof-
its…
A thorough understanding of the business,
obtained by using Phil’s techniques…en-
ables one to make intelligent investment
commitments.”

Common stocks and uncom-
mon profits The growth strategy bible of investing

BOOK to READ

Philip Fisher

A 20th-century widely
acclaimed American
investor and author,
Fisher is credited with
the idea of analyzing
stocks based on their
growth potential using
fundamental analysis.
His career spanned 74
years: doing early ven-

ture capital and private equity, advising chief
executives, writing and teaching. 
He founded his investment firm in 1931 and
managed the company's affairs until his re-
tirement in 1999 at the age of 91, making his
clients extraordinary gains. His book,
Common Stocks and Uncommon Profits
was the first investment book ever to make
the New York Times bestseller list.
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the WEEK AHEAD 

Central Bank of Russia 
Interest rate Decision
The Central Bank of Russia held its
benchmark interest rate at 4.25 percent
during its September meeting, its  level,
saying inflation rates have been slightly
higher than expectations in recent
months due to demand recovery after
the lockdown as well as the fall of the
ruble. But Governor Elvira Nabiullina
said further rate cuts

were likely before the end of the year
as the pace of economic recovery ap-
peared to be slowing. Policymakers
also expressed concerns about the na-
ture of the economic recovery in Rus-
sia, which was progressing “unevenly.”

Picture: Central Bank of Russia 
Governor Elvira Nabiullina

ECONOMIC CALENDAR

in FOCUS

14.P

he week brings a plethora of
data and kicks off with PBoC
Loan Prime Rate. Market

watchers will keep an eye on US
Building Permits on Tuesday,
Canada’s Core CPI,  Retail Sales on
Wednesday and US Crude Oil Inven-
tories, Initial Job Claims on Thursday
and Turkey’s One-Week Repo Rate
and Overnight Borrowing Rate. The
week wraps up with Manufacturing
PMIs out of the UK and Germany on
Friday.

■ MONDAY
EUROZON: Construction Output
MoM Aug     
GERMANY:German Bub Monthly
Report      
FRANCE: French 3-Year BTAN
Auction
BRAZIL: BCB Focus Market
Readout, Federal Tax Revenue
(Aug)
CHINA: FDI, PBoC Loan Prime
Rate       
CANADA: Wholesale Sales MoM
Aug 
FRANCE: French 12-Month BTF
Auction, French 3-Month BTF
Auction, French 6-Month BTF
Auction
USA: NAHB Housing Market
Index Oct
CANADA: BoC Business Outlook
Survey     
COLOMBIA:Imports YoY, Trade
Balance
USA: 3-Month Bill Auction, 6-
Month Bill Auction, 10-Year TIPS
Auction, Federal Budget Balance
Sep
NEW ZEALAND: NZIER Busi-
ness Confidence Q3, NZIER
QSBO Capacity Utilization Q3
CHINA:House Prices YoY Sep,
PBoC Loan Prime Rate  

TUESDAY
SWITZERLAND: Trade Balance
Sep       
GERMANY: German PPI MoM
Sep, German PPI YoY Sep, Ger-
man 2-Year Schatz Auction
EUROZONE: Current Account Aug,
Current Account n.s.a. Aug 
UK: House Price Index YoY
USA: Building Permits Sep, Build-
ing Permits MoM Sep  , Housing
Starts MoM Sep, Housing Starts Sep,
Redbook YoY, Redbook MoM, API
Weekly Crude OilStock,
RUSSIA
Retail Sales YoY, GDP Monthly
YoY, 2-Year Note Auction  , Russ-
ian Real Wage Growth YoY Aug,
Retail Sales YoY Sep, Unemploy-
ment Rate Sep
TURKEY: Central Government
Debt Stock Sep       
NEW ZEALAND: GlobalDairy-
Trade Price Index, Credit Card
Spending YoY, Trade Balance MoM,
Trade Balance YoY

■ WEDNESDAY
UK: Core PPI Output YoY Sep,
Core RPI MoM Sep, Core RPI YoY
Sep, CPI YoY Sep, CPI MoM Sep,
CPI, n.s.a SepPPI Input YoY Sep,
PPI Input MoM Sep, PPI Output
MoM Sep, PPI Output YoY Sep,
Public Sector Net Borrowing Sep,
Public Sector Net Cash Require-
ment Sep, RPI YoY Sep, RPI MoM
Sep, House Price Index YoY
USA: MBA 30-Year Mortgage
Rate, MBA Mortgage Applications
WoW, MBA Purchase Index, MBA
Purchase Index, Mortgage Market
Index, Mortgage Refinance
Index, Seevol Cushing Storage Re-
port, 20-Year Bond Auction, Beige
Book, Crude Oil Inventories

CANADA: Common CPI YoY, Core
CPI MoM Sep, Core CPI YoY Sep,
Core Retail Sales MoM Aug, CPI
YoY Sep, CPI MoM Sep, Median
CPI YoY, New Housing Price Index
MoM Sep, Retail Sales MoM Aug,
Trimmed CPI YoY, Wholesale Sales
MoM
MEXICO: Unemployment Rate Sep,
Unemployment Rate n.s.a. Sep  
JAPAN: Foreign Bonds Buying,
Foreign Investments in Japanese
Stocks

■ THURSDAY
UK: Core Retail Sales YoY, Core
Retail Sales MoM, Retail Sales
MoM, Steel Production Metric Ton,
GfK Consumer Confidence Oct
GERMANY: GfK German Con-
sumer Climate Nov
FRANCE: French Business Survey
Oct
TURKEY:Consumer Confidence
Oct, One-Week Repo Rate Oct,
Overnight Borrowing Rate Oct,
Overnight Lending Rate Oct
UK: CBI Industrial Trends Orders
Oct, 30-Year Treasury Gilt Auction,
GfK Consumer Confidence Oct
MEXICO: 1st Half-Month Core
CPI Oct, 1st Half-Month CPI Oct
INDIA: M3 Money Supply
USA: Continuing Jobless Claims,
Initial Jobless Claims, Jobless
Claims 4-Week Avg., Existing
Home Sales SeP, Existing Home
Sales MoM Sep, US Leading Index
MoM Sep, KC Fed Composite
Index Oct, KC Fed Manufacturing
Index Oct
EUROZONE: Consumer Confi-
dence Oct
ARGENTINA: Economic Activity
YoY Aug, Trade Balance Sep
NEW ZEALAND:Exports, Im

ports, CPI QoQ Q3, CPI YoY Q3
JAPAN: CPI, n.s.a MoM Sep, Na-
tional Core CPI YoY Sep, National
CPI YoY Sep,Manufacturing PMI
Oct preliminary release

■ FRIDAY
JAPAN: All Industries Activity
Index (MoM)
UK: Core Retail Sales MoM Sep,
Core Retail Sales YoY Sep, Re-
tail Sales MoM Sep, Retail Sales
YoY Sep, Manufacturing PMI
Oct, Services PMI Oct, Autumn
Budget
FRANCE:French Manufacturing
PMI Oct, French Markit Com-
posite PMI Oct, French Services
PMI Oct
GERMANY: German Composite
PMI Oct, German Manufacturing
PMI Oct, German Services PMI
Oct, German Ifo Business Cli-
mate Index Oct
EUROZONE: Manufacturing
PMI Oct, Markit Composite PMI
Oct, Services PMI Oct
RUSSIA: Interest Rate Decision
(Oct)
MEXICO: Economic Activity
YoY, Economic Activity MoM,
Retail Sales MoM Aug, Retail
Sales YoY Aug
BRAZIL: FGV Consumer confi-
dence Oct
INDIA: Bank Loan Growth, De-
posit Growth        
BRAZIL: Current Account USD
Sep, Foreign direct investment
USD Sep
USA:Manufacturing PMI, Markit
Composite PMI Oct, Services
PMI Oct, Federal Budget Balance
BRAZIL: Mid-Month CPI YoY
Oct, Mid-Month CPI MoM Oct

T
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-1.22 %

MOEX

-0.16 %

JSE/Top40

2.23 %

SZSE COMP

-2.11 %

KOSPI

1.22 %

ASX200

1.96 %

SSECOMP

-0.89 %

NIKKEI225

-1.27 %

NIFTY50

-1.30 %

SENSEX30

1.11 %

HANGSENGINDICES

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

AFRICA
1.  COTE D'IVOIRE BRVM COMP -1.34% *
2.  EGYPT EGX30                        -0.33%
3.  KENYA NSE20                         -1.38%
4.  MOROCCO MASI                    1.16%
5.  MAURITIUS SEMDEX               -0.14%
6.  NAMIBIA FTSE/NSX OI            -0.5 %
7.  NIGERIA ASI                               0.86%
8.  SOUTH AFRICA JSE/TOP40 -0.16%
9.  TANZANIA DSE ASI               -3.41%
10.TUNISIA TUNINDEX             0.01%
11.UGANDA ASI                             0.20%
12.ZAMBIA LSE ASI                       0.15%
13.ZIMBABWE ZSE IND  -2.67%

MIDDLE EAST
1.  ABU DHABI ADX GENERAL 0.93%
2.  BAHRAIN ASI          1.33%
3.  IRAQ ISX60                               1.49%
4. IRAN TEDPIX  22-26/08/2020   -2 %
5.  ISRAEL TA35                            -048%
6.  LEBANON   12-16/10/2020          0.67%  
7.  PALESTINE AL-QUDS    0.30% 
8.  OMAN MSM30                         -0.29% 
9.  QATAR QE GENERAL          -0.33%
10.SAUDI ARABIA TADAWUL    1.68%
11.TURKEY BIST100 12-16/10 /2020 2.32%

ASIA & PACIFIC
1.  AUSTRALIA ASX200            1.22%
2.  BANGLADESH DSE BROAD 0.29%
3.  CHINA SSE COMP                1.96%
4.  CHINA SZSE COMP             2.23%
5.  HONG KONG HSI                  1.11%
6.  INDIA NIFTY50                   -1.27%
7.  INDIA SENSEX30                 -1.30%
8,  INDONESIA IDX COMP    1.29%
9.  JAPAN NIKKEI225  -0.89%
10.MALAYSIA KLCI               2.00%
11,NEW ZEALAND NZX50       -1.73%
12.PAKISTAN KSE100   -1.55%
13.PHILIPPINES PSEi COMP     -0.56%
14.S.KOREA KOSPI                  -2.11%
15.TAIWAN TWII   -1.06%
16.THAILAND SET                  -2.67%

The long-awaited Victoria Falls
Stock Exchange (VFEX), a sub-
sidiary of the Zimbabwe Stock
Exchange (ZSE), is set to be
launched later this month. 
VFEX will see all its listings
quoted in United State dollars in
a bid to attract foreign investment
into the country. 

On Oct 8, the VFEX signed a
Memorandum of Understanding
with the Reserve Bank of Zim-
babwe (RBZ) which provides the
terms and conditions under which
the RBZ will provide assistance
to the settlement services for
trades conducted on VFEX in for-
eign currency.

VFEX to be launched this month

ZIMBABWE - Victoria (VFEX )

Bursa Malaysia (BM) Berhad wel-
comed it’s newest listing on the
ACE Market via a virtual listing
ceremony. This is Bursa Malaysia’s
first-ever virtual listing ceremony.
Samaiden Group Berhad, one of
Malaysia’s leading consultants of
Renewable Energy and Environ-
mental

Service Provider, is the first com-
pany to utilise the virtual listing
service offered by the Exchange. In
addition to Samaiden Group
Berhad, Bursa Malaysia expects to
welcome four new listings in Octo-
ber: Southern Cable Group Berhad,
Aneka Jaringan Holdings Berhad,
Mr DIY

First virtual listing held

MALAYSIA - Kuala Lumpur  ( BM )
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