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Global Markets Weekly Overview
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Global Financial Markets in Brief

Over the previous week, U.S. Treasury yields rose as investors balanced
expectations of persistent inflation against the Federal Reserve’s
decision to hold interest rates steady, while broader market sentiment
was shaped by ongoing geopolitical tensions in the Middle East.
Meanwhile, the U.S. dollar experienced fluctuations, weakening amid
uncertainty but finding support from hawkish signals from the central
bank. However, Wall Street stocks ended lower as investors weighed
the impact of elevated energy prices, rising inflation concerns, and the
potential for tighter monetary policy, with risk sentiment dampened
by regional conflicts. In parallel, oil prices remained elevated, driven
by supply disruptions, heightened Middle East tensions, and fears of
longer-term production constraints, while gold struggled as safe-
haven demand was offset by expectations of higherinterestrates and a
stronger U.S. dollar.
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U.S. Treasury Yields Ended Higher Amid Inflation
Data and Geopolitical Risks

The 10-year U.S. Treasury yield began the week on a negative note as investors
tracked lower global crude oil prices dimming the outlook for faster inflation,
for now amid the continued U.S.-Iran war. Continuing the downward trend,
U.S. Treasury yields edged lower Tuesday as investors weighed escalating
geopolitical tensions in the Middle East andrising oil prices ahead of the Federal
Reserve’spolicydecision.Incontrast, U.S. Treasuryyieldsrose onWednesday as
traders assessed the release of hotter-than-expected inflation data, while the
Federal Reserve kept interest rates unchanged, as expected. Fed officials said
in a statement that they would monitor the economic implications of the U.S."
war against Iran, adding that its impact remains uncertain. The producer price
index increased by 0.7% last month, the Bureau of Labor Statistics reported
Wednesday, dimming the outlook forinterest rate reductions by the U.S. central
bank later this year. Excluding food and energy costs, core PPlincreased 0.5%.
Economists surveyed by Dow Jones had beenlooking forincreases of 0.3% for
both measures.

Furthermore, it is worth noting that on a 12-month basis, PPl inflation stood at
3.4%,the most since February 2025, according to the BLS. The Federal Reserve
targets inflation at 2%. Towards the end of the week, treasury yields rose on
Thursday afternewlabormarket dataand asinflationfearslinked tothe U.S.-Iran
war continued to sour sentiment. Furthermore, U.S. Treasury yields jumped on
Friday asinvestors beganto fear that the Federal Reserve may notlowerinterest
rates at all this year, as the war in the Middle East threatens to drive inflation
higher. Withno endin sight to the escalation, investors are positioning foramore
hawkish stance from the Fed as higher global oil prices reshape the economic
backdrop. The market has removed basically every rate cut from this year, and
now is pricing odds of a hike. Consequently, the 2-year Treasury yield increasing
by 18 bps to 3.91%, and the 10-year yield increasing by 10 bps to 4.38%.

Evolution of US 10-year Treasury Bond Yields
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U.S. Treasury Yields Ended Higher Amid Inflation
Data and Geopolitical Risks

The U.S. dollar pulled back from 10-month highs on Monday in a week packed
with key central bank meetings even as uncertainty from the Middle East conflict
continuedtoweighonmarkets. Continuingthedownwardtrend,theU.S.dollarwas
lower for the second straight session on Tuesday, reflecting market positioning
ahead of major central bank interest rate decisions this week. However, the U.S.
dollar strengthened on Wednesday, after the U.S. Federal Reserve left interest
rates unchanged. Towards the end of the week, the U.S. dollar retreated on
Thursday. Nevertheless, the U.S. dollar gained on Friday as investors pared back
bets on interest rate cuts from the U.S. However, Friday’s gain did not prevent
the dollar to end negatively. Consequently, the U.S. dollar ended the week lower,
closingat 99.6, down by 0.7%. Meanwhile, the euro closed higheragainst the U.S.
dollar by 1.4%, and sterling closed 0.9% higher.

In parallel, wall street main ended higher on Monday with investors monitoring
the latest developments of the Iran war. Continuing the upward trend, wall street
stocksrose onTuesday as Wall Street built onthe momentum seeninthe previous
session amid developments in the Iran war. In contrast, wall street stocks sold
off on Wednesday after new U.S. economic data as well as comments from the
Federal Reserve chief stoked concerns about persistent inflation in the country.
Towards the end of the week, wall Street stocks ended lower on Thursday, as
worries about inflation stemming from soaring oil prices left investors pessimistic
about the potential for future interest rate cuts. Moreover, wall street stocks
tumbled in volatile trading on Friday as the U.S.-Israel conflict with Iran showed
no sign of abating and oil prices continued their ascent. Consequently, U.S.
equities ended the week lower, with Dow Jones, S&P 500, and Nasdaq posting
weekly losses of 2.1%,1.9%, and 2.1%, respectively. In parallel, Japan’s Nikkei 225
decreased by 0.8%, and the MSCI AC Asia Pacific Index decreased by 0.3% over
the week.
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Oil Prices Ended the Week Mixed Amid Middle
East Tensions and Supply Disruptions

Oil prices slid by about 3% on Monday after some vessels sailed through the critical
Strait of Hormuz, even as U.S. allies rebuffed President Trump's call for help in
unblocking the strait, and as the head of the IEA suggested morereserves could be
released to stemtherising costs caused by the Iran war. However, oil prices settled
up by more than 3% on Tuesday, as renewed Iranian attacks heightened concerns
about the worsening outlook for global supply if there is no quick resolution to the
U.S.-IsraeliwarwithIran. While oil futures have notrepeated the brief surge tonearly
US$120 abarrel from earlierin the month, the attacks on oilinstallations by Iran and
the ongoing disruption to shipping through the Strait of Hormuz a vital gateway for
about 20% of the world's oil and liquefied natural gas trade, has traders girding
for long-term impairment to supply that could keep prices elevated. Continuing
the upward trend, oil prices settled higher on Wednesday and climbed furtherin
extended trade afterIran attacked several energy facilities across the Middle East.

Moreover, on Thursday, an overnightincrease in oil prices on the heels of a hawkish
Federal Reserve policy meeting has further narrowed the window for the interest
rate cuts. President Trump has demanded and upped the odds that hisnominee to
lead the U.S. central bank may need to tighten borrowing costs early in his tenure.
In addition, oil prices rose on Friday and settled at their highest in nearly four years,
as Iraq declared force majeure on all oilfields developed by foreign oil firms. The
oil market is starting to build in expectations of longer supply shut-ins following
attacks and several weeks at least before the crucial Strait of Hormuzis reopened.
Consequently, oil prices concluded the week mixed, with Brent crude settling at
US$ 109.6 per barrel posting a weekly gain of 5.4%, and WTI closing at US$ 98.8
reflecting a weekly loss of 0.5%.

Evolution of Brent Crude Oil Prices (US$ per barrel)
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Oil Prices Ended the Week Mixed Amid Middle
East Tensions and Supply Disruptions

U.S. natural gas prices fell by about 3% on Monday on a slow rise in output so far
thismonthandforecasts forlessdemand overthe nexttwo weeks thanpreviously
expected. Energy analysts stated that mostly mild weather in recent weeks has
allowed energy firms to take the somewhat unusual step of injecting gas into
storage during the winter heating season in March, boosting stockpiles to near
normal levels for the week ended March 13. However, U.S. natural gas prices
settled slightly higher on Tuesday, supported by a 1% rise in European natural gas
prices due to supply disruptions at the Shah gas field in the United Arab Emirates.
It is worth mentioning that natural gas prices surged to a 3-year high earlier this
month due to the warinlran. Continuing the upward trend, U.S. Natural gas prices
settled higher on Wednesday and on Thursday.

It is worth mentioning that short covering emerged in natural gas futures
supported by a 6% surge in European gas prices to a 1-week high after Iran
threatened to attack energy infrastructure in Saudi Arabia, Qatar, and the UAE in
retaliation for US and Israeli airstrikes on its oil industry facilities. However, U.S.
Natural gas prices moved lower on Friday as warming US weather forecasts could
lead to reduced natural gas heating demand. In fact, U.S. natural gas production
is currently near a record high. Consequently, U.S. natural gas futures settled at
US$ 3.1 posting a 1.1% weekly loss. In parallel, the European gas prices closed
higher, with the Dutch TTF benchmark closing at 59.3 euros posting an 17.1% gain.
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Gold prices eased onMonday, as concerns thatinflation stemming fromthe Middle
East conflict could keep interest rates higher for longer outweighed support from
a softer U.S. dollar and safe-haven demand. With higher oil prices comes higher
inflation and thus central banks are not going to be as motivated as they were six
months ago to cutrates, whichis a negative for gold prices. Meanwhile, gold prices
held near steady on Tuesday, as market participants monitored the intensifyingIran
conflictandawaitedthe U.S. FederalReserve'supcoming policy decision. The gold
market reflected a balancing act between safe-haven demand on heightened
geopolitical uncertainty and bearish pressures from inflation. Nevertheless, gold
prices were lower on Wednesday after the Federal Reserve kept its overnight rate
unchanged, as was expected. Investors were worried about rates staying higher-
for-longer due to elevated energy prices, and the longer the Iran conflict goes on,
gold becomes less attractive.

Similarly, gold prices dropped by over 4% on Thursday, falling for a seventh
consecutive session, as the Middle East conflict increased energy prices and
ignited inflation concerns, raising expectations that top central banks will keep
borrowing costs elevated. Continuing the downward trend, gold prices fell on
Friday asthe U.S. dollar strengthened on a report that the United States will deploy
extra troops in the Middle East, fanning concerns of higher oil prices, inflation, and
withit, elevated interest rates. Consequently, gold prices settled at US$ 4,492 per
ounce, registering an 10.6% weekly loss. In parallel, other precious metals ended
the week lower, with silver closing at US$ 67.8 per ounce, down by 15.9%, and
platinum decreasing by 5.2% to finish at US$ 1,920.1 per ounce.

Evolution of Gold Prices (US$ per ounce)
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Crypto markets extended their gains on Monday, with bitcoin breaking above
the US$ 74,000 level after multiple failed attempts. Ethereum also surged by
10% to US$ 2,340 its highest level since Feb. 4. For the cryptocurrency market,
the combination of easing oil, a weaker dollar, and even a hint of de-escalation
is the exact macro cocktail that loosens the liquidity chain that has been choking
risk assets since the war began. Meanwhile, on Tuesday, Ethereum retreated
yet still remained above the US$ 2,300 level. On the other hand, Bitcoin ended
almost unchanged. Nevertheless, on Wednesday, crypto markets ended lower
as Federal Reserve Chair Powell flagged rising oil prices amid the war in Iran as
a new inflation risk. Bitcoin had pulled all the way back to US$ 71,237, down by
almost 5%, whereas Ethereum faced a 6% decline retreating all the way to US$
2,188. Continuing the downward trend, crypto markets ended lower on Thursday
with Bitcoin and Ethereum nursing fresh losses after bearing the brunt of soaring
energy prices.

Furthermore, on Friday, crypto markets were little changed Friday with both
Bitcoin and Ethereum falling by less than 1%. It is worth noting that for years,
Bitcoin and other crypto assets have been driven mainly by investor sentiment,
adoption trends, and regulation; however, a new force has recently begun
shaping their direction: the cost of energy. As oil prices rise and electricity
markets tighten, Bitcoin started to behave less like a tech asset and more like an
energy-dependent system. This shift is changing how investors, analysts, and
policymakers understand crypto. Consequently, Bitcoin closed negatively at
US$ 70,040 posting a 1.8% weekly loss. In parallel, Ethereum finished the week
higher at US$ 2,133, up by 1%.
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Major Global Markets Indicators
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AFCM Equity Markets Weekly Highlights

Most Arab stock markets ended lower on Sunday as the U.S.-Israeli
war on lIran entered its third week with U.S. President Trump
threatening further strikes on the Kharg Island oil export hub and
Tehran vowing to intensify its response. Crude futures rose on
Friday as the strait remained closed.

P SaudiArabia's benchmark index eased by 0.1%, with The Saudi
National Bank stock retreating by 1.3%. However, Saudi Aramco
stock gained 0.7%. The Qatari index fell by 0.2%, with Qatar
National Bank stock retreating by 1.3%. Kuwait's main index was
down by 0.1%, with The Energy House Holding stock decreasing by
9.2%. Similarly, Muscat’s main index lost 0.4%, with Al Batinah
Development & Investment stock decreasing by 6.7%.

p Outside the Gulf, Egypt's blue-chip index declined by 1.9%,
dragged down by a 2.6% slide in Commercial International Bank
stock.InAmman andinlraqg, the mainindex ended flat.
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AFCM Equity Markets Weekly Highlights

Most Arab stock markets ended lower on Monday, led by losses in
Dubai as the U.S. and Israel's war with Iran weighed on investor
sentiment. Oil prices were mixed, with benchmark Brent crude
slightly higher and U.S. crude prices down amid attacks on Gulf il
productionand Trump's call for global efforts to secure the Strait of
Hormuz.

) SaudiArabia's benchmarkindex gained 0.6%,ledbyal.1%risein
the SaudiNational Bank stock. However, Saudi Aramco stock eased
by 0.2%. The Qatariindex fell 1.2%, with Qatar National Bank stock
losing 2%. Muscat’s index was down by 0.7%, with Al Omaniya
Financial Services stock decreasing by 3.6%. Similarly, Kuwait’s
main index lost 0.4%. In Abu Dhabi, the index lost 0.2%, hit by a
3.5% drop in Aldar Properties stock. It is worth noting that the
bourse's market capitalization has shrunk to US$ 771.9 billion, down
nearly US$ 77.2 billion from pre-conflict levels. Additionally, Dubai's
main share index declined by 2.5%, dragged down by a 4.9% slide
in Emaar Properties stock and a 1.7% retreat in Emirates NBD stock.
Since the conflict began, the index has shed by more than18%.

) Outside the Gulf, Egypt's blue-chip index slipped by 1.6%, as
most of its constituents were in the negative territory. Similarly,
Amman’s main index closed 0.2% lower. However, Casablanca’s
benchmark index closed 0.5% higher, with Societe des Boissons
du Maroc stock increasing by 6.6%. Meanwhile in Tunis, the main
shareindex closed 1.1% lower.
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AFCM Equity Markets Weekly Highlights

Most Arab stock markets ended in positive territory on Tuesday,
with Dubai leading the advance, as investors looked beyond
regional geopolitical concerns and reassessed their broader
outlook.

P Qatar's benchmark index rose by 0.6%, and In Abu Dhabi, the
index gained 1%, with Aldar Properties stock increasing by 6%.
Dubai's main share index reversed early losses to close 4.1%
higher, with the index narrowing its losses since the start of the
conflict to 15.3%. Additionally, In Kuwait, the main index slipped
by 0.6%, whereas Muscat’s mainindex added 0.2%, with Phoenix
Power stock increasing by 10%. It is worth noting that the Saudi
Arabia's stock market was closed for the Eid holidays.

P Outside the Gulf, Egypt's blue-chip index added 1.9%, with
Commercial International Bank stock advancing by 2%. Similarly,
Amman’s mainindex ended 0.6% higher. In Casablanca, the main
index added 0.7%, with Societe Maghrebine de Monetique stock
increasing by 7.2%, and In Tunis the mainindex added 1%.
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AFCM Equity Markets Weekly Highlights

Most Arab stock markets closed higher on Wednesday, with UAE
markets lifted by financial stocks after the country's central bank
launched a resilience package, helping investors claw back some
losses due to the Iran war and wider Middle East conflict.

P The Qatari benchmark dropped by 1%, with Ooredoo stock
losing 3.6%. However, Muscat’s main index gained 1.3%, with
Barka Water and Power stock adding 7.6%. Meanwhile, Kuwait’s
main index lost 0.5%, with National Mobile Telecommunications
stock decreasing by 9.6%. In Abu Dhabi, the index added 0.2%,
with Abu Dhabi Commercial Bank stock increasing by 3.6% and
Dubai's main share index increased by 0.8%, helped by a 4.4%
rise in Emaar Properties stock, and MashregBank stock advanced
by 4.8%. However, Emirates NBD stock closed 0.9% higher.

P Outside the Gulf, Egypt's blue-chip index climbed by 3.4%,
with Commercial International Bank stock surging by 8.5% and
Amman’s mainindex closed 0.4% higher. Similarly, In Casablanca,
the main index added 2.6%, with M2M Group stock increasing by
6.8% and the main In Tunis index added 0.3%.

Source: Reuters
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béuo anjgs ’ ’ Energy, 44.5% ‘ Real Estate, 4.2%
Palestine Exchange 4,863 -0.8%
Otbunla anjgy Financials, 21.2% 1 Industrials, 3.0%
Qatar Stock Exchange 167.865 -1.5%
}sbn:iaéy ) Consumer Non-Cyclicals, 7.5% Healthcare, 1.5%
Saudi Exchange 2,581,966 0.6%
::I:[:Q—V-NS“ Jg::-IE ) . Basic Materials, 6.4% . Consumer Cyclicals, 1.0%
unis Stock Exchange 13,726 1.2%
gl anjgy Technology, 6.0% ‘ Academic & Educational Services, 0.2%

Utilities, 4.4%

Total AFCM Members
4’335’720

*As at End March 20
wuylo 20 aylgi (pin *




Top-Performing Listed Companies by Exchange During the Week 11
1 equulll JU5 apjgull i =lal Jnalll aajaall Glspidll

Exchange

_sossel

Abu Dhabi Securities Exchange
ayllall Ghglll b gl Gguu

Amman Stock Exchange

oloc anjg

Bahrain Bourse

ool angg

Casablanca Stock Exchange
clagdl jlall anyg

Damascus Securities Exchange
audladl L9|Jg.i.l.| G002 (GG
Dubai Financial Market
lledl ua Ggou

The Egyptian Exchange
aypooll anjgull

Boursa Kuwait
Cughllanjgs

Muscat Stock Exchange
béuuo dnjg

Palestine Exchange
Odbouda danjgr

Qatar Stock Exchange
Hod anjgy

Tunis Stock Exchange
UGl anjgl

Listed Company
dajaodl a4 adl

Two Point Zero Group

9KJ I gl dcgoao

Arab Phoenix Holdings
anulall auyell pudiiooe
Esterad Investment
&uylodioul al il

Label Vie

b Jaudl

Al Baraka Bank Syria
ayyg - &bl iy

Amlak Finance

Jageill ¢l ilol

Marseilia

blisu o

Dar Al Thuraya Real Estate
aylaell Lyl yla

Financial Services

aullodl caloaall

Palestine Islamic Bank
Jrisboulall o buall el
Qatar Aluminum Manufacturing
oguiolill aclind jha
Monoprix

SHGigo

Sector
elball

Financial Services
alo culoaa

Real Estate

Jaljlac

Financial Services
aulo culoaa
Consumer Services
asblginl gl
Banks

cajloo

Financial Services
aullo Culoaa

Real Estate

dlylac

Real Estate

dlylac

Financial Services
aulo culoaa

Banks

cajloo

Basic Materials
&bl algo
Consumer Services

648 lgiul gl

Volume Weighted Return
Joalaill plaly Jéiell agayell




Least-Performing Listed Companies by Exchange During the Week 11

Exchange

_ Gougdll

Abu Dhabi Securities Exchange
allall glhglll s gul Ggum
Amman Stock Exchange
olac anjgr

Bahrain Bourse

ouudlangg

Casablanca Stock Exchange
cloull jlall anjgy

Damascus Securities Exchange
&ullall glgdll Guiroa G

Dubai Financial Market
g\]l&.ll Ju3 Gguu

The Egyptian Exchange
aypnoll dnjgull

Boursa Kuwait

Jughllanyg

Muscat Stock Exchange

bé o dnjgs

Palestine Exchange

Orbuula anjgy

Qatar Stock Exchange

Hod anjgs

Tunis Stock Exchange

Uil anjgy

Listed Company
dajaodl a4 il

Pure Health Holding

anulall Sss o

Union Tobacco & Cigarette Industries
yiluudlg guill aliidl ahidll giloo

GFH Financial Group

aullall il al o dcgoao

Miniere de Touissit

Crpngil dgaaiall

Qatar National Bank Syria

a9 - pibgll b cliy

Aramex

ol

Utopia

Lugigy

Metal and Recycling

adugaill cilelindlg Haleall

Oman and Emirates Investment Holding
avulall jlodibwild ciljlodlg loc

Golden Wheat Mills

guadll aoall palbo

Qatar General Insurance & Reinsurance
Oolill alelg Gyuolill dolell ayphall
Attijari Bank

iy 5yl

11 gquulll J\5 apjgull ey 21l Jalll anjaall Glspdll

Sector
clball

Health Care

Qan ley
Consumer Services
5 gl glos
Financial Services
adlo Culoaa

Mining

oo

Banks

wajlno

Logistics Services
aiuagl diloaa
Real Estate

dljlac

Industrial
Financial Services
adlo culoaa

Food & Beverages
Ciligyirog Citlgslo
Insurance

ol

Banks

wajlno

Volume Weighted Return
Jalaill ol Jéiell agayall




Emlel 18 1oL

bt

Listed Company
daja.odl a4 il

Dar Al Thuraya Real Estate
aylaell Lyl jla

Amlak Finance

Jagaill clilol

Marseilia

bdiugo

Two Point Zero Group

9 gl 9i dcgoao

Financial Services
aulloll iloaall

Arab Development and Real Estate Investment

slaell jlodiwll g droiill i)l
Phoenix Power
adlbll claiell
Barbary Investment Group
Jlodivwdlg aylsll (na sl u
Al Tawfeek Leasing Company
Jligoill palild §udgill
National Industries
auidngll dilelinll
Monoprix
SHYGO
Emaar Development
yigbill jloc]
Vertika for Industry & Trade
4)hillg aclinll Byija
Rowad Tourism
aabuuwll algy
Al Suwadi Power
aalbJl h"gz|g_x.uJ|
Assurances Magrebia
auj0 Jilisoli
Dhofar Generating
<lipgslaulgil jlal
National Cleaning

il duihgll
Mashregbank
Gl Ly
United Finance

Jugoill aaiall

Companies b

e Weighted Return During the Week 11
Tegwil Ji5 ' Jgladl @”hsh Jo1a ‘Bﬂﬁ'll"" )'(Ja d ohiall cna aajaa a 2 dgif

Exchange

anjgull

BK
Cughllan)gy

DFM

lledl ua Ggu
EGX

apnoll anjgull
ADX . .
aullodl ghgll s il Ggou
MSX

bawo anjg
EGX

aupooll anjoull
MSX

bduwo anjg
EGX

apooll anjgull
EGX

aypnall anjgull
BK
Cughllénjgs
TSE

uigi dnjgl
DFM

kfn.ll.::).ll Ju3 §gu

EGX

aypnall anjgull
EGX

apnoll anjgull
MSX

bd o an)g
TSE

Uskgi dnjgr

MSX
béuo anjg

Cughllan)gs

DFM
ledl ua Ggan

MSX
bé.uo anjg

Sector
£ Lball

Real Estate
il Jlﬁ.{
Financial Services
aulo Ciload
Real Estate
\_||J|.m:
Financial Services
allo ciloai
Financial Services
adlo ciloaa
Real Estate
il Jlﬁ_c
Utilities
§élo
Consumer Services
Financial Services
adlo ciloai
Industrial
Consumer Services

s lgiul glus

Real Estate
alylac
Technology
Laglgidi
Tourism
aalew
Utilities
&alo
Insurance
ool
Utilities
§alo

Consumer Services

s ilgiul gl

Banks
wajloo

Financial Services

Ao “1losd

Volume Weighted Return
Jolaill olaaly Jaiall agayell

1.8%

12.8%

8.1%

7.9%

7.2%

7.2%

6.9%

6.4%

6.2%

6.0%

5.6%

5.5%

5.5%

5.2%

5.1%

5.0%

4.9%

4.8%

4.8%

4.8%
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