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Over the previous week, U.S. Treasury yields fluctuated,
initially rising on geopolitical tensions between the U.S. and
China, before retreating on weaker economic data and global
growth concerns. However, they rebounded sharply on Friday
following stronger-than-expected U.S. jobs data. In parallel,
the U.S. dollar Index exhibited mixed performance, slipping
early in the week on policy uncertainty but recovering later as
labor market data bolstered confidence in the U.S. economy.
Meanwhile, Wall Street stocks mirrored this volatility, ending
the week higher as investor sentiment improved on robust job
figures and optimism over renewed U.S.-China trade talks.
Similarly, oil prices rose after supply disruptions and OPEC+
policy decisions supported the market. Conversely, gold prices
edged up as safe-haven demand remained resilient amid
ongoing geopolitical uncertainty, despite Friday’s pullback on
hawkish rate expectations.
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U.S. Treasury Yields Ticked Higher after Latest
Positive U.S. Jobs Data Release

U.S. Treasury yields began the week in positive territory, moving higher as China
struck back at the U.S. over alleged Geneva trade deal violations. Importantly,
the two countries had previously agreed to a 90-day pause on most tariffs.
However, the renewed clash has raised concerns over the future of the deal.
Adding to this, former President Trump stated on Friday that tariffs on steel
imports would double to 50%. Subsequently, U.S. Treasuries pared back earlier
gains on Tuesday as investors weighed the U.S. economic growth outlook
following a downward revision to estimates by the OECD which downgraded
the U.S. growth outlook to just 1.6% for this year and 1.5% for 2026. Previously,
it had projected a 2.2% expansion in 2025. Moreover, the organization also
downgraded the global economic outlook, citing escalating tariffs and
persistent policy uncertainty. On Wednesday, U.S. Treasury yields continued
their downward trend, as investors closely monitored U.S. trade negotiations.
Then, by Thursday, yields ticked higher as investors awaited the upcoming
nonfarm payrolls report for clearer insight into the state of the U.S. economy.

In parallel, weekly unemployment claims for the period ending May 31 came in
higher than expected on Thursday, with first-time filings reported at 247,000,
according to the Labor Department, surpassing the Dow Jones estimate of
236,000. Additionally, services sector activity weakened unexpectedly in May,
falling to 49.9%, just below the 50% threshold that separates expansion from
contraction and missing the Dow Jones forecast of 52.1%. Likewise, private-
sector payrolls increased by only 37,000 in May, significantly underperforming
the Dow Jones estimate of 110,000. Despite these mixed signals, U.S. Treasury
yields spiked higher on Friday following stronger-than-expected U.S. jobs data
as nonfarm payrolls rose by 139,000 in May, exceeding the consensus forecast
of 125,000 from economists polled by Dow Jones. Consequently, the U.S.
10-year yield rose by 11 basis points to close at 4.51%, while the 2-year yield
increased by 14 basis points, ending at 4.05%.

Evolution of US 10-year Treasury Bond Yields
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‘ ‘ U.S. Treasury Yields Ticked Higher after Latest
Positive U.S. Jobs Data Release

The U.S. dollar fell across the board on Monday, as market participants evaluated
the outlook for President Trump’s tariff policy and its potential to dampen growth
while stokinginflation. However,the U.S. dollarrebounded on Tuesday, recovering
from a six-week low against the euro. Notably, inflation in the euro zone slowed
below the European Central Bank’s 2% target. On Wednesday, the U.S. dollar
Indexdeclinedafterweaker-than-expectedU.S. private payrolldataunderscored
continued labor market softening. Subsequently, the dollar weakened further
against the euro on Thursday. Nonetheless, it regained strength against major
currencies on Friday, supported by stronger-than-expected U.S. jobs growth in
May. Meanwhile, the ECB cut interest rates as expected on Thursday but signaled
a potential pause in its year-long easing cycle. As a result, the U.S. dollar Index
ended the week marginally lower by 0.1%, while the euro and sterling appreciated
by 0.4% and 0.5%, respectively.

In parallel, Wall Street stocks ended a choppy session higher on Monday, as trade
tensions between Washington and Beijing intensified and investors exercised
caution ahead of the U.S. employment report and the ECB’s anticipated policy
rate decision. This upward momentum extended into Tuesday, bolstered by gains
in Nvidia and others. On Wednesday, U.S. equities closed mixed: The S&P 500
finished flat, the Nasdaq edged slightly higher, while the Dow Jones declined,
as soft economic data revealed the mounting toll of President Trump’s trade
policies. On Thursday, major indexes ended lower in another volatile session.
However, marketsreversed course onFriday, closinghigherafterastronger-than-
expected U.S. jobs report helped ease investor concerns about the economic
outlook. Teslanotablyrebounded, recouping some of itslosses from the previous
session’s steep decline. Consequently, the Dow Jones, S&P 500, and Nasdaqg
posted weekly gains of 1.2%, 1.5%, and 2.2%, respectively. In contrast, Japan’s
Nikkei 225 fell by 0.6% for the week, while the MSCI AC Asia Pacific Index rose by
1.0%.
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China Talks

‘ Oil Prices Rose on Positive U.S. Jobs Report and

Oil prices climbed by nearly 3% on Monday amid rising supply concerns, as the
producer group OPEC+ decided not to accelerate plans to increase output, while
wildfiresinCanada’s oil-producing province furtherdisrupted production. Building
on this momentum, oil prices rose by approximately 2% on Tuesday, reaching a
two-week high, as persistent geopolitical tensions. However, oil prices declined
by just over1% on Wednesday, following the release of U.S. inventory data showing
an unexpectedly large build in gasoline and diesel stocks, which raised concerns
about oversupply. According to the Energy Information Administration, U.S.
gasoline inventories rose by 5.2 million barrels, significantly exceeding analysts’
expectations of a 600,000-barrel increase, as surveyed by Reuters. At the same
time, plans by OPEC+ producers toraise output by 411,000 barrels perday (bpd)in
July also weighed on investor sentiment. Furthermore, it is worth noting that Russia
reported a 35% decline in May oil and gas revenue, a development that may make
Moscow moreresistant to further OPEC+ outputincreases, giventhat such actions
tend to exert downward pressure on crude prices.

OnThursday, oil pricesrebounded, settling higheras marketsresponded positively
to news that the U.S. and China had agreed to resume trade negotiations. This
recovery extendedinto Friday, as crude rose by more thanUS$ 1perbarrel, notching
itsfirstweekly gaininthreeweeks. Therisewas fueledbyafavorable U.S.jobsreport
andrenewed optimism surrounding U.S.-China trade discussions, whichimproved
the outlook for global economic growth in the world’s two largest economies.
In addition, the U.S. oil and gas rig count, considered an early indicator of future
output, fell by four to 559 in the week ending June 6, marking the lowest level since
November2021. As aresult, both major crude benchmarks recorded weekly gains,
following two consecutive weeks of declines. Consequently, oilended the weekin
positive territory. Brent crude closed at US$ 66.7 perbarreland WTlat US$ 64.8 per
barrel, registering weekly increases of 6.5% and 4.6%, respectively.
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Oil Prices Rose on Positive U.S. Jobs Report and
China Talks

On Monday, U.S. natural gas futures jumped by about 7% to a three-week high
driven by a drop-in output and forecasts for warmer weather and higher demand
this week than previously expected. According to market commentary, energy
traders indicated that the recent output reductions over the past month or
so were primarily attributed to routine spring maintenance on gas pipelines.
Subsequently, U.S. natural gas futures edgedup by approximately 1% on Tuesday,
as recent production declines helped offset projections for softer demand and
reduced gas flows to liquefied natural gas (LNG) export facilities in the coming
weeks. Continuing this upward trajectory, futures prices remained near a three-
week high on Wednesday, supported by ongoing production weakness which
continued to outweigh expectations of below-average demand. However, on
Thursday, U.S. natural gas futures eased by roughly 1%, pressured by a larger-
than-expected storage build and weaker gas flows to LNG export facilities over
the past month. This price dip occurred despite several consecutive weeks of
reduced output.

The U.S. Energy Information Administration (EIA) reported that energy firms
injected 122 billion cubic feet of gas into storage for the week ending May 30,
lifting total inventories to roughly 5% above the five-year (2020-2024) average.
Nevertheless, prices rebounded on Friday, with natural gas futures climbing by
around 3% to a four-week high, fueled by expectations that rising temperatures
would soondrive increased use of air conditioning, thereby boosting demand for
gas-fired electricity. Contributing to this rally, some LNG export terminals were
also coming back online after maintenance shutdowns. As a result, U.S. natural
gas prices closed the week at US$ 3.8 marking a robust 9.3% weekly increase.
In parallel, the Dutch TTF benchmark also rose, ending the week at 36.5 euro,
reflecting a 7.8 % weekly gain. It is worth emphasizing that these gains occurred
despite gas inventories remaining approximately 5% above normal seasonal
levels.
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Gold rose by more than 2% on Monday to its highest level in over three weeks,
driven by a weakening dollarand a combination of geopolitical risks and economic
uncertainty that fueled investor demand for safe-haven assets. At the same
time, silver sharply climbed by 4.7%, marking its highest level since October 23
and reaching a more than seven-month peak. However, gold retreated by nearly
1% on Tuesday after reaching a near four-week high, as it came under pressure
from a firmer U.S. dollar. This shift reflected growing investor caution ahead of a
potential call between the U.S. President and the Chinese leader. By Wednesday,
gold recovered, rising by 1%, supported by a softer dollar and disappointing U.S.
economic data. Investors remained focused on mounting economic and political
uncertainty. Specifically, the Institute for Supply Management reported that its
non-manufacturing purchasing managers index fell to 49.9 in May, the lowest level
since June 2024. In addition, ADP data showed that U.S. private employers added
the fewest number of workers in over two years.

Furthermore, gold prices extended gains on Thursday. Nonetheless, they slipped
by more than 1% on Friday following a stronger-than-expected U.S. jobs report,
which dampened market expectations forimminent Federal Reserve rate cuts this
year. Meanwhile, silver surged to its highest level since 2012, and platinum rose to
its highest since March 2022. Despite the decline on Friday, gold managed to end
the week in positive territory. As a result, gold settled at US$ 3,331.0 per ounce,
reflecting a 0.5% weekly increase. In parallel, other precious metals also closed
the week with notable gains: silver finished at US$ 36.1perounce, up by 9.2%, while
platinum rose by 11.6% to US$ 1,065.0 per ounce.
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(cniglll (nsyjalll Ngally) uaall jlowl jghi

Y e [
Ak N ke

‘. M/ '#\%'350

$3,400

ailli ga yist sio lal (ngiwa wilel (] Jnil @il @g1 2% go Jish aaill jlewl Gsai)l
alpidll guél @ac dllhg duwluwgiall jblaall ailjig JMgall weny dcgasa 2ulwi
Jl2uwi a=0ijl «awai Gagll tnag ooVl AMall Jgplll wnle gujaiimall wlb djje enill
La.b.w.l!oJogpglLLlJ_ngSIZ?)mLaJLng.uuomJ_claJa.m.o.47AoJ.muJ.uSdina.noJI
Ulpg gl a9y Lillill @g1 1% gait waill jlewl dalyi«Ells gag. jaubl d2uw ga JisT Aia
Jg&D;Ipbg&MI@mm‘gJMIomJlmLa.lt.ng.uu.ouﬂ.clu.ou.u.omg.uuot.njl
Jué gupaiiwall ga mljia j3s wle aagill (na Jgaill 1aa gus<il 289 .¢nsy jalll jgal
dalei weloyjlil @gy Jglug. cniwnll yiléllg (nsujalll il gy dallsa clja] Jlaidl
anlpial Glily jgapg nsyjalll Ngall gag Jb (na 1% duwi d=aija Al _j|.9.u.||
U.LQJJI @ic dlb aclni wle jsjill ggpaiiwall Jolgg laa JlolWl dusa aisyal
Hbda galji (] Alaygill §)la] amea LT aganill ang wile .guwluwllg ¢ralaial
JJ.oaJLng.uu.ou'\.mlg_ag gJla (na 49.9 w(nl] (natinill ji¢ glhéll (na Alyjidiall (npaa
Jal Igalsi ¢nsijalll plall glasll gna Jasll abiji gi ADP Glilu u_j_abl Las.2024 guigy

.JLalc u.oJ.ljl J\b Wilbgll (ja aac

1% ga_jish Gealyi (clla gag .guraill @gy lauwlsa uadll jlew dlvlg (Jildall (na
Ja 2903 laa (Gleagill (Gla ¢pall (pgdll sy jalll wilbgll i yai Jgap a2y deaall gy
nblizMl gulaa J1d ga @ailéll _j|.9.u.l| wa asuig Alniei gliu Ggull dGleagi
@l=ll Aia lal thgiwa wlcl anall jlewi Alaw awai Aagll ¢a. @lall laa niljagoll
go @l (nleg 2022 yujla Aia lailigiua i ] gl Jlawi Gai)l Laiy 2012
aic Galel ¢y .aulagVll aghiall (na gguull _jl_suul Gail 266 «G2aall gy galyill
G.LLO.IJ|U)LQO.||JL9.UJ|LLQJ.C|‘U\J|9JJ|J9 05%0.uu_|.|<:|.ch.qu03L|J.| «anigill j\iga 3,331.0
aabijs anigill jMga 36.1 aic gquulll anall dail ¢un abgala cwlsas ¢guulll sl

.anigill jMga1,065.0 wl] Jnil 11.6% dawwis gritldl jlewi (eaijl Las (9.2% [aivwi

Evolution of Silver Prices (US$ per ounce)
(anigill (nsyjalll Ngall) anall jlewl jghi

M AN $36

W‘W
$34

$32

Tue Wed Thu Fri




Cryptocurrencies started the week on a weak footing, as the global crypto
market declined marginally on Monday, even though Bitcoinremained above the
US$ 104,000 mark. The total market capitalization dipped to US$ 3.27 trillion,
with Bitcoin rebounding from weekend lows amid strong institutional demand
and cautious investor optimism ahead of key macroeconomic events. Moving
into Tuesday, Bitcoin held steady above the US$ 105,000 threshold, recording
a 0.6% gain over the past 24 hours. Meanwhile, Ethereum outperformed with a
5% surge to US$ 2,616, as positive sentiment continued to support the broader
market. However, the cryptocurrency market experienced a broad-based
decline on Wednesday, with Bitcoin falling below the US$ 105,000 level due to
heightened caution stemming from macroeconomic concerns. The downward
trend persisted into Thursday, with Bitcoin slipping to US$ 104,969 while its
market capitalization stood at US$ 2.08 trillion. At the same time, Ethereum, the
second-largest cryptocurrency, dropped to US$ 2,615, bringing its market cap
down to US$ 315.7 billion.

On Friday, Bitcoin managed to bounce back slightly after a brief feud between
President Trump and Elon Musk pressured the market. Additionally, sentiment
was weighed down by news that the U.S. Department of Justice (DOJ) sought to
confiscate US$ 7.7 million worth of cryptocurrency allegedly tied to a money-
laundering scheme supporting the North Korean government. Consequently,
Bitcoin closed the week relatively flat at US$ 104,573. In contrast, Ethereum
ended the week in negative territory at US$ 2,502, posting a 2.9% weekly loss.
It is worth noting that Bitcoin has recorded a 12% increase year-to-date (YTD),
whereas Ethereum has suffered a 25% YTD decline.

Evolution of Bitcoin Prices (US$)
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Major Global Markets Indicators
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US Dollar Index
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JP Yen per 1USD 144.9 1441 157.2 0.6% -7.8%
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Bitcoin
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Global Stock Indices ot
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Gold ounce 3,331.0 3,313.1 2,639.3 0.5% 26.2%

Silver ounce 36.1 331 293 9.2% 23.4%

Platinum ounce 1,176.0 1,053.5 910.4 11.6% 29.2%

Commodities (US$) E3 Palladium ounce 1,065.0 976.5 909.5 9.1% 17.1%
(Sare¥l39ab) plodl 2220 Brent Crude Oil (per barrel) 66.7 62.6 74.8 6.5% -10.9%

WTI Crude Oil (per barrel) 64.8 60.8 719 6.5% -9.9%

IFAD Murban Crude Oil Monthly Future (per barrel) 66.4 63.5 747 4.6% -11.1%

. U.S. Nymex Gas Continuous Contract Prices 3.8 35 3.1 9.3% 21.3%

Dutch TTF Gas Continuous Contract Prices (Euro) 36.5 L, 50.5 7.8% -27.7%

T-month Libor

Int t Rates (%) US Prime Rate 7.50 7.50 7.50 0.00 0.00

D e US Discount Rate 450 450 450 0.00 0.00
(%) 3558l slewl

US 2-year Treasury Note 4.05 3.91 4.25 0.14 -0.21

US 10-year Treasury Note 4.5] 4.40 4.58 omn -0.06

ECB Deposit Rate
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AFCM Equity Markets Weekly Highlights

Most stock markets in the Gulf ended lower on Sunday as
comments by the U.S. President accusing China of breaking a
bilateral trade deal added to uncertainty over tariffs. Moreover,
Trump announced plans to double worldwide steel and aluminum
tariffs to 50%. Later, he stated he would speak to his Chinese
counterpart to work out the differences.

P Saudi Arabia's benchmark stock index dropped by 1.5%,
primarily weighed down by a 2.2% slide in Al Rajhi Bank stock and a
0.9% decrease in The Saudi National Bank stock. Additionally,
Saudi Aramco eased by 0.7%. Furthermore, it published a new
prospectus for its issuance program of Islamic bonds or sukuk,
signaling the state oil group may soon tap the debt markets again
after raising US$ 5 billion from a three-part bond sale during the
week. Incontrast, Qatar'sindexgained 0.4%, ending a five-session
losing streak, supported by a1.1%rise in Qatar National Bank stock.
Similarly, Kuwait’s stock market rose by 0.4%, bolstered by a
23.3% increase in Al Imtiaz Investment Group stock. Likewise, the
Muscat bourse closed 0.1% higher, with Muscat Gases stock
gaining 10%.

P Outside the Gulf, Egypt’s blue-chip index dropped by 0.6%,
mainly hitby a2.7%retreatin Commercial International Bank stock.
Conversely, Amman’s main index gained 0.7%, with Jordanian
Duty-Free Shops stock climbing by 6.2%. Meanwhile, Irag’s index
closed 0.5% lower, dragged down by an 11.1% decrease in Al-Ataa
Islamic Bank stock.
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AFCM Equity Markets Weekly Highlights

Stock markets in the Gulf ended varied on Monday, as investor
sentiment remained fragile after U.S. President Donald Trump's
threat to double tariffs on worldwide steel and aluminum.
Meanwhile, oil prices jumped by more than 4% after the OPEC+
group decided to keep outputincreasesin July at the same level as
the prior two months. Specifically, Brent crude futures were up by
4.0%, at US$ 65.3 abarrel.

) SaudiArabia's benchmark stockindex settled 0.2% higher, with
packaging provider United Carton Industries stock up by 4.5% and
Savola Group stock up by 4.7%. Moreover, Al Rajhi Bank stock
settled up by 1.2%. On the other hand, Qatar's benchmark stock
index settled 0.2% lower. Commercial Bank stock was down by
1.8%. Notably, the index touched its lowest levels since May 1. In
contrast, in Kuwait, the index ended flat. Meanwhile, Muscat’s main
share index gained 0.1%, with Salalah Mills stock gaining 4.9%.
Furthermore, the UAE stock markets presented a mixed picture.
Abu Dhabi's benchmark index finishing down by 0.4%. In fact, the
Abu Dhabi index recorded a second straight session of losses.
Conversely, the Dubai stock market was relatively stable after two
previous sessions of losses and Talabat Holding stock was down by
1.4%, while Amlak Finance stock rose by 15.0%.

) Outsidethe Gulf, Egypt'sblue-chipindexfellby 0.5%, extending
losses for a second consecutive session. In particular, real estate
companies took a hit, with Orascom Development Egypt stock
down by 3.2% and Emaar Misr for Development stock down by
3.0%. Additionally,in Amman, the index eased by 0.1%, while Iraq’s
main index lost 0.2%. Meanwhile, Casablanca’s benchmark index
closed 1.2% higher, with Sanlam Maroc stock adding 9.5%. Lastly,
Tunis’s main share index closed flat.
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AFCM Equity Markets Weekly Highlights

Most Gulf stock markets settled higher on Tuesday. Oil prices
edged up on Tuesday, supported by arise in geopolitical tensions
and supply concerns. Brent crude futures were up by 0.7%. This
comes just days after Trump accused Beijing of violating an
agreement toroll back tariffs and trade restrictions.

P Saudi Arabia's benchmark stock index settled 0.2% lower.
United Carton Industries stock fell by 4.0%. Ongoing trade
tensions continue to impact investor sentiment. Qatar's
benchmark stock index settled up by 1.3%, helped by a 3.4% rise
in Qatar Gas Transport stock. Theindexloggedits highestintraday
gain since April 30. In Kuwait, the index decreased by 0.4%, with
Tamdeen Investment stock losing 10.8%. Muscat’s main share
index closed 0.4% lower, with Al Maha Petroleum Products
Marketing stock losing 7.4%. In Abu Dhabi, the benchmark index
finished up by 0.5%, snapping two consecutive sessions of
losses. Abu Dhabi Islamic Bank stock up by 2.6% and First Abu
Dhabi bank stock up by 1.5%. Dubai's main share index marked a
second consecutive session of gains and settled up by 0.7%. This
performance is underpinned by strong fundamentals and a solid
economic outlook for the year.

P Outside the Gulf, Egypt's blue-chip index settled flat on
Tuesday. Inlrag,the mainindexclosed 0.4% lower, while Amman’s
main index lost 0.3%. In Casablanca, the index added 0.7%, with
Unimer stock increasing by 5.8%. Elsewhere, Tunis’s main index
gained 0.3%, with Artes stock adding 4.7%.
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AFCM Equity Markets Weekly Highlights

Most Gulf share indexes ended higher on Wednesday, as they tracked
steady oil prices, giventhatahitto Canadian supply fromwildfires offset
a hit from ongoing OPEC+ output increases. Specifically, oil prices held
steady, with Brent crude futures rising by 0.1%. Notably, the OPEC+
group recently decided toincrease output by 411,000 barrels per day, a
similar increase from the prior two months. Meanwhile, Canada's
wildfires have reduced production by 344,000 bpd, according to
Reuters calculations. In addition, a possible call between U.S. President
Donald Trump andthe Chineseleaderalso dominated market sentiment,
withinvestors continuing to focus on the pace of trade negotiations.

) Saudi Arabia's benchmark stock index settled 1.6% higher, with
Arabian Pipes stock jumping by 35.2%. The company approved an
increase of its share capital to SAR 200 million (US$ 53.3 million) at an
extraordinary meeting on the previous day. Furthermore, JP Morgan also
said on Tuesday that the kingdom is expected to issue US$ 12.6 billionin
bonds until year-end. Notably, companies in Saudi Arabia have been
tapping debt markets, with Aramco raising US$ 5 billion in bonds last
week. However, Aramco settled flat on Wednesday. By contrast, Qatar's
benchmark stock index finished 0.6% lower, with Commercial Bank
stock falling by 2.5%. According to data from Qatar's finance ministry,
the country recorded a budget deficit of QR 0.5 billion (US$ 137.32
million) in the first quarter of 2025 and total revenue of QR 49.9 billion,
down by 7.5% from the same period last year. In Kuwait, the main index
ended 0.6% higher, with Gulf Insurance Group stock increasing 13%.
Likewise, in Muscat, the main share index ended 0.6% higher, with Al
Maha Petroleum Products Marketing stock increasing by 10%.
Meanwhile, Abu Dhabi's benchmark index followed the trend, closing
0.5% higher. The indexrecorded a second consecutive session of gains.
Simultaneously, Dubai'smainshareindexhitits highestlevels since 2008
and settled 0.3% higher, with Amlak Finance stock gaining14.6%. In fact,
the index has been recording gains each year since 2021. It rose by 27%
lastyearandisup by 7% so far this year.

) Outside the Gulf, Egypt'sblue-chipindexwas up by 1%, with GB Corp
stock rising by 7.3%. The index recorded a second consecutive session
of gains. In Irag, the main index gained 0.1%, with Mamoura Properties
stock increasing by 14.9%. Similarly, Amman’s main index ended 0.2%
higher, with Jerusalem Insurance Company and Northern Cement
Company both stocks increasing by 7.1%. Meanwhile, Casablanca’s
benchmark index closed 1.8% higher, with Stroc Industrie stock
increasing by 10%. Lastly, in Tunis, the main index gained 0.2%, with
Tunisie Leasing Et Factoring stockincreasing by 5.5%.

Source: Reuters
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AFCM Equity Markets Weekly Indicators n—
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Top-Performing Listed Companies by Exchange During the Week 23
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