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Global Financial Markets in Brief

Over the previous week, U.S. Treasury yields experienced significant
volatility, ultimately finishing higher as robust labor market data
outweighed initial downward pressure from cooling inflation. This
upward movement in yields provided support for the U.S. Dollar Index,
which also concluded the week on a positive note, further bolstered by
speculation regarding future Federal Reserve leadership. In contrast,
Wall Street stocks faced a challenging period, despite achieving early
record highs, the major indexes retreated to post weekly losses as
investors rotated into defensive sectors amid the start of the earnings
season. Qil prices managed to secure a weekly gain, driven largely by
geopolitical tensions and supply disruption fears that overshadowed
rising domestic inventories, while gold prices reached historic peaks as
economic uncertainty fueled safe-haven demand.
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U.S. Yields Ended the Week Higher Amid Policy
Uncertainty and Robust Jobs Data

The 10-year U.S. Treasury yield moved higher on Monday as investor worries
around the Federal Reserve’s independence spurred volatility in the stock
market. On Sunday evening, Fed Chair Powell announced that the Department
of Justice was conducting a criminal probe into him. Powell stated that the
investigation was due to President Trump’s frustrations that the Fed refused to
cut interest rates. However, the 10-year Treasury yield fell on Tuesday as data
showed core U.S. consumer prices rose less than predicted in December. Core
inflation, which excludes volatile food and energy prices, showed a 0.2% gain
on a monthly basis and 2.6% annually, below Dow Jones expectations. The CPI
posted anincrease of 0.3% for the month, putting the headline all-items annual
rate at 2.7%, exactly in line with the Dow Jones consensus estimate. Continuing
the downward trend, the U.S. Treasury yields were lower on Wednesday, as
markets digested more economic data releases following the December
inflation print.

On another hand, the Bureau of Labor Statistics reported Wednesday that
the producer price index increased by 0.2% in November, while economists
polled by Dow Jones were looking for a 0.3% rise on the month. Retail sales for
November, meanwhile, gained 0.6%, according to the Commerce Department,
above the Dow Jones forecast for 0.4%. Nevertheless, on Thursday, the
U.S. Treasury yields gained after the latest jobless claims data pointed to an
improving labor market. The latest weekly jobless claims data pointed to a
solid jobs market, which could lower expectations for interest rate cuts from
the Federal Reserve. In fact, initial claims for the week ending Jan. 10 came in
at 198,000, lower than the 215,000 expected by economists polled by Dow
Jones. Similarly, the U.S. Treasury yields rose on Friday as investors monitored
the economic outlook and geopolitical concerns. Consequently, U.S. Treasury
yields closed the week higher, with the 2-year Treasury yield increasing by 5 bps
to 3.59%, and the 10-year yield increasing by 5 bps to finish at 4.23%.
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U.S. Yields Ended the Week Higher Amid Policy
Uncertainty and Robust Jobs Data

The U.S. dollar fell on Monday after the U.S. Department of Justice threatened to
indict Federal Reserve Chair Powell with concerns about the independence of
the U.S. central bank. However, on Tuesday, the U.S. dollar gained 0.3% before
it quickly eased on Wednesday as traders continued to evaluate likely Federal
Reserve policy. Meanwhile, on Thursday, the U.S. dollar rose after data showed
that the number of Americans filing new applications for unemployment benefits
unexpectedly fell last week, further boosting expectations that the Federal
Reserve will keep rates on hold for the next several months. Furthermore, the U.S.
dollar gained on Friday after U.S. President Trump praised economic adviser at a
White House event prompting speculation heis less likely to be named as chair of
the FederalReserve. Consequently, the U.S. dollarended the week higher, closing
at 99.4, up by 0.3%. Meanwhile, the euro closed lower against the U.S. dollar by
0.3%, while sterling closed 0.2% lower.

In parallel, wall street main indexes ended higher on Monday. The S&P 500 and
Dow Jones registered record closing highs, as investors mostly brushed aside
concerns about the U.S. Justice Department's criminal investigation of Federal
Reserve Chair Powell. In contrast, the U.S. stocks ended lower on Tuesday as well
as Wednesday led by a drop in the Nasdaq, with technology shares declining as
investors moved into more defensive areas. However, on Thursday, wall street
stocks ended higher rebounding from back-to-back losses as chip and bank
stocks rallied. Meanwhile, U.S. stocks ended nearly flat on Friday in a choppy
session ahead of the long weekend, and all three major indexes posted losses
for the week as fourth-quarter earnings season kicked off. Consequently, U.S.
equities ended the week lower, with Dow Jones, S&P 500, and Nasdaq posting
weekly losses of 0.3%, 0.4% and 0.7%, respectively. In parallel, Japan’s Nikkei
225 increased by 3.8%, and the MSCI AC Asia Pacific Index increased by 2.4%
over the week.
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Oil Prices Higher Amid Iran Tensions and Supply
Disruption Worries

Oil prices climbed and settled at seven-week highs on Monday on worries that
Iran'sexports coulddecline. Similarly, oil prices surged by more than 2% on Tuesday
as the prospect of disruptions to Iranian crude exports overshadowed possible
increasedsupply fromVenezuela. The oilmarketis buildinginsome price protection
against geopolitical drivers. Meanwhile, on Wednesday, oil prices settled higher,
then gave back most of the day's gains after U.S. President Trump eased fears
of disruptions to Iranian supplies. Prices were affected on fears of Iranian supply
disruptions due to a potential U.S. attack on Iran and possible retaliation against
U.S. regional interests. U.S. crude and gasoline inventories both rose more than
expected overthe previous week, the Energy Information Administrationreported,
as refining activity and imports jumped.

In contrast, oil prices settled down by around 4% on Thursday ending a five-day
streak of gains. On the demand side, OPEC stated on Wednesday that 2027 oil
demand was likely torise at a similar pace to this year and published dataindicating
a near balance between supply and demand in 2026, contrasting with other
forecasts of a glut. However, oil prices settled higher on Friday as some investors
covered short positions ahead of the three-day Martin Luther King holiday
weekend in the U.S. and lingering worries about a possible U.S. military strike
against Iran. Analysts expect higher supply this year, potentially creating a ceiling
forthe geopolitical risk premium on prices. Consequently, oil prices concluded the
week higher, with Brent crude settling at US$ 64.0 per barrel posting a weekly gain
of 1.7%, and WTI closing at US$ 59.3, reflecting a weekly gain of 0.9%.
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Oil Prices Higher Amid Iran Tensions and Supply
Disruption Worries

U.S. Natural gas prices rallied sharply on Monday, ending the day 5% higher on
record LNG export flows. Building on the upward momentum, the U.S. Natural
gas added around 3% on Tuesday, with expectations of colder US weather
supporting prices. The U.S. Energy Information Administration said in its Short-
Term Energy Outlook on Tuesday that US natural gas output will hit record high
in 2026, while demand is going to decline. However, on Wednesday, U.S. natural
gas prices plummeted to a 3-month nearest-futures low and settled about 7%
lower on a drop in preliminary gas flows to liquefied natural gas export plants in
Texas. That price drop came despite a preliminary decline in daily production
and forecasts for colder weather and more heating demand in the current week
than previously expected. In contrast, the U.S. natural gas prices recovered
from a 3-month nearest-futures low on Thursday and settled slightly higher as
forecasts for below-normal US weather. It is worth noting that the withdrawals in
the previous week from the U.S. natural gas underground storage were less than
expected and well below the average for the time of year, increasing the surplus.

However, onFriday, U.S. Natural Gas settled lowerbutremained above Thursday's
3-month nearest-futures low. Abundant US supplies are weighing on natural gas
prices after the EIA weekly report showed natural gas storage levels up by 3.4%
above their 5-year seasonal average. In addition, losses were contained amid
forecasts of colder-than-normal US temperatures. Meanwhile, U.S. energy firms
cut the number of oil and natural gas rigs operating for a second week in a row
for the first time since mid-December. Consequently, U.S. natural gas futures
settledat US$ 2.7 posting an 2.7% weekly gain. Similarly, the European gas prices
closed higher, with the Dutch TTF benchmark closing at 37.7 euros posting an
32.1% increase due to concerns over supply.
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Gold hit a record above US$ 4,600 per ounce on Monday and silver reached a
fresh peak as investors piled into safe-haven assets after uncertainty deepened
over a Trump administration criminal probe into Federal Reserve Chair Powell.
Elevated uncertainty plays directly into the gold market. Gold prices surged by
more than 64% last year, its best performance since 1979, while silver logged its
strongest yearonrecord with a146.8% gain. Building on the upward trend, gold hit
arecord high on Tuesday, as U.S. inflation data cemented bets on Federal Reserve
rate cuts this year and persistent geopolitical and economic uncertainties drove
safe-haven demand, while silver also hit a fresh peak. Fundamental factors like
geopolitical tensions and questions over Fed independence continue to support
gold. Furthermore, on Wednesday, gold surged to a record high, with silver rising
in its wake, as geopolitical and economic uncertainties drove investors toward
safe-haven assets while expectations of Federal Reserve rate cuts added further
momentum.

Nevertheless, gold prices declined on Thursday as weaker-than-expected
U.S. weekly jobless claims data boosted the U.S. dollar, while U.S. President
Trump's moderated tone on Iran further weighed on safe-haven demand for
the metal. Continuing the downward momentum, gold fell by more than 1% on
Friday as investors booked profits after recent record highs, while signs of easing
geopolitical tensions further dampened the metal's safe-haven appeal. The de-
escalation of Middle East tensions has also removed some of the geopolitical
premium in gold and other metals, especially silver. Consequently, gold prices
settled at US$ 4,601.1 per ounce, registering a 1.8% weekly gain. In parallel, other
precious metals ended the week higher, with silver closing at US$ 89.9 per ounce,
up by 12.7%, and platinum increasing by 2.2% to finish at US$ 2,338.3 per ounce.

Evolution of Gold Prices (US$ per ounce)
(anigll (nsyjoll jIgally) uaill jlewl jghi

$4,650 l

i A0y Al

! : $4,550

Jlwi Gely Laga (uifVl @gy dnigill jMgs 4,600 Gga luwlié wgiwa uaall jlewi Cuual
@ac albh Gdaei laaey galll Allall dg.DT wlc cypatinall JLhé] ga Gx3y dad anoll
lljagall (nbliatl gulaa guii) Gaaiwy Galyi ajla] gab ilia Gaai glin gayll
djod 3] .uaill Gguw wnlc o_p.uLLo d<oijall (ol @ac dbigiwa uuSsz_ug .Jgl Qg
Laivu (1979 \—OLSZJ|3J_QLEJ:|A|LJ.D_Q|CLQ.O.1Q;ULDLOJ|(O|SZJ|LJ\JJ 64% ¢ J_LSLJ uaill jlewi
«pagenll alill 1jlpaiwlg 146.8% gl glaijl GUbVI w(lc lal @lc wngal anall alhw
alilall &y palil @anill Glily Gjjc loasy < LiVill agy 1aan luwlé wngiwa uaill Jaw
ol @ac alls Gaca laga qalell 1aa gdljagall (nblisVl Jié ga dailall jlewi jaas wnile
anall jlawi a2l las (@il aldlall (nle wlbll dpaiwall galniaVlg guwlwgall
Jga (¥glLuillg apwlpmgyall alyigill Jio dululll Jalgsll JIji Vg 83433 dad Laygay
13 (uulié (ngiwa uﬂI;I&JJUI@gJLLajllngI A .uaill @cai LI'\JUJJ.Q“G.IJ\J.Q_LUH
aubnll J<oi d.o\JI AMall dg.DI gai ¢y paiimall alail ga ,Jg_smjl wna anall jlaawi aislig

Lalp] Llaaj aailall yaas Gleagi Galsi laga aialniaVlg duwluwgiall

arcguulll allibyll aile] allb Glily Gjje loagy guwaall @gy aalyi aaill jlewi gi v
owiyl @Gxal Goawl lawa «nsypalll Ngall (gagiall go wWedl dely (il @154l
.oVl A\lall wnle wlbll wlc bg_sz_DJI dalij wna U|_J_I| alai Vlaicl JSUI alyi (nsyjalll
@lid 20 da=aall @gy 1% go Jish uaill jlewi Gneail «nbgiall @3jll 1jlpaiwlg
L_I|J.1Ug.0u3|u.lJLn.Q:GJ.IJJlOJ.LQﬂLn.GGJ_u]lJ_Q(Gﬂ_QdJJ.uJJU_Q_CalJJJleJJUJJ.O.LLLLLQﬂ
LI'LQJJgJ“OJJgJUJ Jilas .gal J\J.QSUJSLO”G_UJprJJ.QJLn“QJJuUJugJJ“UUJgJ“GJJRJ
,anl Jaleag uaill (na duwluwgiall jblhall og\J.c go lcja alljl hwglll Guill Gahia
LLL.LLS.OCIJ.JJ.LLQ:G.DJQ‘_U JMga 4,601.1 aic umall jlouwi UJ.o_qu AL datiig .anall LQ_L,u.l\Jg
Galel Al «glaijl inle ¢quuiil il dwgaill galeall Gail «njlgillig 1.8% aruwis Licquwi
cqulll cnaill 2.2% auwis (il 2ai)lg 12.7% e jad dali j q.lo_ng.IIJ\Jg_a 89.9 aic anall

.anigill 1)\igs 2,338.3 aic

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

$95

P L T -

M WY
N—d‘ﬂ"’““ $85
$80 \'

Mon Tue Wed Thu Fri




On Monday, Bitcoin briefly jumped by more than 2.3% to around US$ 92,400
afterreports of potential criminal charges against Fed Chair Powell, then slipped
backtoroughlyUS$90,700.Ethereumendedthe dayunchangedandwastrading
at around US$ 3,089. Meanwhile, on Tuesday, the cryptocurrency experienced
a positive day with both Bitcoin and Ethereum rising. Bitcoin climbed to around
US$ 94,000, gaining more than 2%, as investors responded to a mix of steady
inflation data, political instability, and renewed interest in crypto as a macro
hedge. Ethereum also ended higher gaining 4% and trading at around US$ 3,208.
Similarly, the crypto market extended gains on Wednesday with Bitcoin trading
at around US$ 97,500 up by 4%. Ethereum was trading 5% higher at around
US$ 3,300. Bitcoin’s advance comes as investors are digesting U.S. President
Trump’s escalating dispute with Federal Reserve Chair Powell.

Nevertheless, on Thursday, bitcoin and other cryptocurrencies fell after a U.S.
Senate committee postponed a key market structure bill. Bitcoin pulled back
to almost US$ 95,000 after rising to a two-month high near US$ 97,000, with
trading volume down by 13%. Ethereum remained range-bound around US$
3,300, down by 2%. Continuing the downward trend, the crypto market ended
slightly lower, with Bitcoin trading at around US$ 95,400 and Ethereum trading at
US$ 3,290. However, Thursday’s and Friday’s decline did not prevent the crypto
market to end the second week of 2026 with a gain. Consequently, Bitcoin
closed positively at US$ 95,475 posting an 5.6% weekly gain. Similarly, Ethereum
finished the week higher at US$ 3,292 up by 6.8%.
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Major Global Markets Indicators
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AFCM Equity Markets Weekly Highlights

Major Arab stock markets rose on Sunday, as oil prices advanced,
supported by supply concerns tied to intensifying protests in oil-
producinglran, alongside anescalation of attackslinkedtoRussia's
war in Ukraine. In this context, oil prices settled 2.2% higher on
Friday, with Brent trading at US$ 63.3 a barrel.

) SaudiArabia'sbenchmark stockindexextended gains forathird
straight session, risingby 1.3%, as all constituents closedin positive
territory. In particular, energy, materials, and healthcare stocks led
the advance, while Saudi Aramco stock gained 2.4% and Saudi
Basic Industries Corp stock added 3.5%, marking its strongest
intraday percentage gain in nearly five months. Elsewhere in the
Saudi market, Dar Al Arkan Real Estate stock rose by 1.2%.
Meanwhile, the Qatari benchmark index rebounded from the
previous session's decline to rise by 1.1%, with all constituents
higher, as Qatar National Bank stock increased by 1.7% and Qatar
Gas Transport stock advanced by 1.6%. By contrast, Kuwait's
bourse ended 0.5% lower, with Real Estate Trade Centers stock
decreasing by 9.5%. In Muscat, however, the main index added
0.6%, supported by a sharp 14.3% gain in Majan Glass stock.

P Outside the Gulf, Egypt’s blue-chip index advanced for a third
consecutive day, gaining 2.5% to reach a record high of 42,895,
with nearly all stocks trading higher. Within this performance,
Commercial International Bank stock rose by 4%, while Egypt
Aluminum Company stockclimbedby 5.1%. Atthe macroeconomic
level, Egypt's annual urban consumer inflation was unchanged at
12.3% in December, according to data released by statistics
agency CAPMAS on Saturday. Elsewhere, Amman’s main index
ended 0.2% higher. In contrast, Irag’s main index lost 0.2%,
weighed down by a 6.5% decline in Iraqgi Carton Manufacturers
stock.
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AFCM Equity Markets Weekly Highlights

Major Arab stock markets mostly rose on Monday, and Dubai
climbed to its highest level since 2008, while investors took heart
from property-related announcements and simultaneously looked
ahead to fourth-quarter earnings.

) Saudi Arabia's benchmark stock index gained 1.3%, supported
by broad-based advances led by materials, real estate, and
communication services. In particular, Saudi Arabian Mining Co
stock rose by 4.7%, while Dar Al Arkan Real Estate stock gained
7.5%, marking its biggest intraday rise in nearly four months.
Meanwhile, the Qatari benchmark index rose by 0.7%, extending
gains for a second day, as Qatar Islamic Bank stock added 1.1% and
QatarGas Transportstockincreased by 1.4%. By contrast, in Kuwait,
the main index ended 0.5% lower, with United Projects Company
for Aviation Services stock decreasing by 13.5%. Muscat’s main
share index closed 0.5% higher, driven by a10% increase in Jazeera
Steel Products stock. At the same time, the Abu Dhabi benchmark
index ended flat, as ADNOC Gas stock fell by 1.2% while Abu Dhabi
National Energy Company stock rose by 1.3%. In parallel, Dubai's
benchmark stock index advanced by 0.7% to 6,268, a fresh high
since 2008, supported by gains in materials and communication
shares, with Emaar Properties stock climbing by 1.4% and Salik
stockrising by 2.7%.

) Outside the Gulf, Egypt's blue-chip index gained 1.2% to a
record close of 43,404, thereby extending its advance to a fourth
session. On the corporate front, Commercial International Bank
stock surged by 6.1%, while Misr Fertilizers Production stock added
2.5%. Separately, Egypt's core inflation eased to 11.8% year-on-
year in December from 12.5% in November, according to a
statement by the central bank on Sunday. Elsewhere, Amman’s
mainindex closed 0.3% lower. In contrast, Irag’s main index ended
flat. Meanwhile, Casablanca’s benchmark index closed 0.2%
higher, led by a 10% gain in Societe Metallurgique d'Imiter stock,
while in Tunis, the main share index closed 0.4% higher.
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Most Arab stock markets closed higher on Tuesday, supported by
rising oil prices, while investors assessed the possible impact on
the U.S. dollar and interest rates after the U.S. administration
threatened Federal Reserve Chair Jerome Powell with a criminal
indictment. Meanwhile, oil prices extended gains, as heightened
concerns surrounding major producer Iran and potential supply
disruptions overshadowed the prospect of increased crude supply
from Venezuela.

P Saudi Arabia's benchmark index advanced by 1.4%, led by
gains in Al Rajhi Bank stock, whichrose by 1.9%, alongside a 4.9%
increase in Saudi Arabian Mining Company stock and Saudi
Aramco stockclimbed by 2.7%. At the same time, the Qatariindex
concluded 0.6% higher, with Qatar Islamic Bank stock putting up
by 1.8%, while Qatar National Bank stock ended 1% higher. In
parallel, Kuwait’s main index gained 0.8%, driven by a 14.3%
increase in Credit Rating and Collection stock. By contrast, in
Muscat, the main share index closed 0.2% lower, as Construction
Material Industries stock decreased by 8.1%. Meanwhile, in Abu
Dhabi, the index added 0.3%. Similarly, Dubai's main share index
gained 0.8%, supported by al.7%rise in Emirates NBD stock and
al.2% increase in Dubailslamic Bank stock.

P Outside the Gulf, Egypt's blue-chip index rose by 0.7%,
supported by a sharp 4.5% jump in Commercial International
Bank stock. Elsewhere, Amman’s main index ended 0.2% higher.
In contrast, Irag’s main index lost 0.4%, weighed down by a 9.8%
decline in National Islamic Bank stock. Meanwhile, in Casablanca,
the mainindexended 0.7% lower, as Zellidja decreased by 6%. By
comparison, in Tunis, the main index closed 1% higher.
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Most Arab stock markets closed lower on Wednesday amid
ongoing geopolitical tensions in the region, despite slightly lower-
than-expected U.S. inflation data that had boosted hopes for
upcoming interest rate cuts. Meanwhile, oil prices rose for a fifth
straight session on Wednesday, driven by fears of Iranian supply
disruptions stemming from a potential U.S. attack on Iran and
possible retaliation against U.S. regional interests.

P SaudiArabia's benchmark index rose by 0.5%, supported by a
1% gainin AlRajhi Bank stock and a1.7% advance in SaudiNational
Bank stock. Incontrast, the Qataribenchmarklost 0.2%, weighed
down by a 1.3% fall in Qatar International Islamic Bank stock.
Meanwhile, in Kuwait, the main index eased by 0.1%, as Advanced
Technology stock decreased by 9.5%. In Muscat, the stock index
climbed by 0.7%, driven by a 10% gain in Dhofar Foods and
Investment stock. At the same time, in Abu Dhabi, the index was
down by 0.5%. However, Dubai's main share index concluded
0.9% higher, even as Emaar Properties stock retreated by 1.4%.

P Outside the Gulf, Egypt's blue-chip index declined by 1.4%,
thereby snapping a five-day winning streak. Elsewhere, Amman’s
main index closed 0.1% lower. In parallel, Irag’s main index lost
0.7%, with Palestine Hotel stock decreasing by 5%. By
comparison, in Tunis, the mainindex added 0.8%.
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AFCM Equity Markets Weekly Highlights

Major Arab stock markets closed mixed on Thursday, as investor
sentiment was weighed down by uncertainty surrounding the
evolving regional geopolitical situation alongside profit-taking.
Meanwhile, oil prices tumbled by more than 3% after easing
concerns over U.S. military action against Iran and potential oil
supply disruptions.

p Saudi Arabia's benchmark index dropped by 1.2%, thereby
snapping a six-day winning streak, with Al Rajhi Bank stock losing
1.6% and Saudi Aramco stock eased by 0.7%. At the same time,
the Qatari index declined by 1.3%, weighed down by a 2% fall in
Qatar Islamic Bank stock. Meanwhile, in Kuwait, the main index
ended 0.7% lower, as Dar Al Thuraya Real Estate stock decreased
by 9%. However, Dubai's main share index finished flat, while the
Abu Dhabiindexwas up by 0.2%.

p Outside the Gulf, Egypt's blue-chip index gained 0.7%,
supported by a 3.4% advance in Commercial International Bank
stock. In Amman, the main index eased by 0.3%. In contrast, in
Casablanca, the mainindex closed 0.6% lower, with Balima stock
decreasing by 5%. However, in Tunis, the main index ended 1.9%
higher.

Source: Reuters
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_ AFCM Arab Stock Exchanges Market Capitalization Breakdown of Market Capitalization by Economic Sector (As at end-week 02)
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Top-Performing Listed Companies by Exchange During the Week 02
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