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Global Financial Markets in Brief

Over the previous week, U.S. Treasury yields fluctuated as the U.S.
Treasury yields ended on a mixed note as investors digested the Federal
Reserve’s decision to hold interest rates steady and stronger-than-
expectedproducerprice data. Meanwhile, the U.S. dollarindexretreated
slightly pressured by expectations of future rate cuts but ended the
week positively due to the nomination of a new Fed chair. In parallel,
Wall Street equities closed the week on a mixed footing, as investors
balanced optimism over economic growth with ongoing geopolitical
uncertainty. Furthermore, oil prices advanced boosted by winter storm-
related production disruptions, inventory draws, and concerns over
tensions with Iran. In parallel, gold slipped, retreating from recent highs
amid profit-taking and speculation over Fed policy, finishing the week
lower despite persistent safe-haven demand.
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U.S. Treasury Yields Ended the Week Mixed Amid
Fed Hold and Inflation Data

The10-yearU.S. Treasury yield moved lower at the start of the week, asinvestors
continued to monitor geopolitical and trade-related uncertainties. However,
on Tuesday, the yield edged higher as market participants awaited additional
economic data and looked ahead to the Federal Reserve’s upcoming interest
rate decision. Building on this momentum, U.S. Treasury yields advanced
further on Wednesday after the Federal Reserve left interest rates unchanged
while upgrading its assessment of the U.S. economy. Specifically, the Federal
Open Market Committee (FOMC) voted to maintainits benchmark interest rate
within the 3.50%-3.75% range and signaled improved confidence in economic
conditions. In its statement, the Committee noted that available indicators
suggest economic activity has been expanding at a solid pace. At the same
time, job gains have remained subdued, while the unemployment rate has
shown signs of stabilization.

Toward the end of the week, the 10-year Treasury yield declined on Thursday
as investors continued to assess the Federal Reserve’s decision to hold rates
steady. Meanwhile, yields were largely stable on Friday following the release of
producer price data that significantly exceeded market expectations, as well as
news that President Trump had named Kevin Warsh as his nominee for the next
Federal Reserve Chair. In particular, December producer prices excluding food
and energy rose by 0.7% month-on-month, more than double economists’
forecasts of a 0.3% increase. Similarly, the annual non-seasonally adjusted rate
reached 3.3%, surpassing market expectations of 2.8%. Consequently, U.S.
Treasury yields ended the week on a mixed note, with the 2-yearyield declining
by 7 basis points to 3.54%, while the 10-year yield increased by 1 basis point to
4.24%.

Evolution of US 10-year Treasury Bond Yields
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U.S. Treasury Yields Ended the Week Mixed Amid
Fed Hold and Inflation Data

The U.S. dollar declined on Monday, primarily driven by expectations of continued
Federal Reserve rate cuts and persistent tariff-related uncertainty. Similarly, the
U.S. dollar weakened again on Tuesday, despite President Trump highlighting
the strength and value of the currency. However, on Wednesday, the U.S. dollar
held on to gains against both the euro and the yen after the Federal Reserve
kept interest rates unchanged. Subsequently, on Thursday, the U.S. dollar
eased against the yen and the euro, although it remained above recent multi-
year lows. Nevertheless, on Friday, the dollar rebounded after former Federal
Reserve Governor Kevin Warsh was selected as the next Federal Reserve Chair.
Consequently, the U.S. dollar ended the week lower overall, closing at 97, down
0.6%. Meanwhile, the euro strengthened by 0.2% against the dollar, while sterling
advanced by 0.3%.

In parallel, all three major Wall Street indices ended Monday in positive territory,
with the S&P 500 and Nasdaq marking a fourth consecutive session of gains,
while the Dow Jones rose by 0.6%. Similarly, on Tuesday, the S&P 500 reached
a new all-time intraday high, supported by gains in major technology stocks. In
addition, the Nasdaq finished 0.9% higher, whereas the Dow Jones declined by
0.8%. Furthermore, on Wednesday, Nasdaqg posted modest gains, while the S&P
500 and Dow Jones closed largely unchanged. Furthermore, the S&P 500 and
Nasdaq closed lower on Thursday, while the Dow Jones managed to post gains.
Meanwhile, on Friday, Wall Street’s main indices ended lower as investors viewed
President Trump’s nomination of Kevin Warsh as a comparatively hawkish choice
to succeed Federal Reserve Chair Jerome Powell. As aresult, U.S. equities closed
the week on a mixed basis, with the Dow Jones and Nasdaq recording weekly
losses of 0.4% and 0.2%, respectively, while the S&P 500 achieved aweekly gain
of 0.3%. Inparallel, Japan’s Nikkei 225 declined by 1% over the week, whereas the
MSCI AC Asia Pacific Index advanced by 1.8%.
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Oil Ended the Week Higher as Winter Storms and
Geopolitical Risks Fuel Gained

Oil prices settled slightly lower on Monday, following a gain of more than 2% in
the previous session, as investors evaluated the impact of winter storms on U.S.
crude-producing regions, alongside ongoing geopolitical tensions between the
United States and Iran. Notably, U.S. oil producers reportedly lost up to 2 million
barrels per day approximately 15% of national output over the weekend as severe
winter weather swept across the country, placing significant strain on energy
infrastructureandpowergrids. ProductionoutagespeakedonSaturday,according
to consultancy Energy Aspects. Inaddition, regulatory filings indicated around two
dozen operational disruptions at natural gas processing plants and compressor
stations in Texas. However, oil prices rebounded on Tuesday, settling 3% higher
as producers continued to grapple with storm-related disruptions that curtailed
crude production and temporarily reduced U.S. Gulf Coast crude exports to zero
overthe weekend. Similarly, prices advanced furtheron Wednesday, reaching their
highest level since late September amid escalating concerns regarding Iran, while
aweaker U.S. dollar provided additional support. Moreover, a surprise draw in U.S.
crude inventories reinforced the upward momentum. The U.S. Energy Information
Administration reported that crude oilinventories fell by 2.3 million barrels to 423.8
million barrels in the week ended January 23, in contrast to analysts’ expectations
of a 1.8 million-barrel increase.

Furthermore, oil prices climbed by another 3% on Thursday, reaching a five-month
high, as fearsintensified that global supplies could face disruptioninthe event of a
U.S. attack onIran, one of OPEC’s largest crude producers. Meanwhile, on Friday,
prices edged slightly lower, consolidating recent gains while remaining near six-
month highs, supported by persistent geopolitical tensions between the United
States and Iran. Consequently, oil prices closed the week on a strong note, with
Brent crude settling at US$ 69.8 per barrel, marking a weekly gain of 6.9%, while
WTl crude ended at US$ 65.7 per barrel, reflecting a weekly increase of 7.2%.

Evolution of Brent Crude Oil Prices (US$ per barrel)
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Oil Ended the Week Higher as Winter Storms and
Geopolitical Risks Fuel Gained

U.S. Natural gas prices on Monday spiked to a new 3.25-year nearest-futures
high, driven by the massive storm that just crossed the US and the Arctic blast
of cold weather. The cold weather caused major natural gas disruptions in Texas
and elsewhere. The freeze reportedly caused the shutdown of about 12% of US
naturalgasproduction. Similarly, U.S. natural gas pricesonTuesday closed higher,
but remained below Monday's 3.25-year high. Long liquidation pressures took
natural gas prices off their best levels on Tuesday as weather forecasts shifted
slightly warmer. Projections for lower U.S. natural gas production are supportive
for prices. Continuing the upward momentum, U.S. natural gas prices recovered
from early losses on Wednesday and moved sharply higher as weather forecasts
shifted slightly colder for the eastern half of the US for the first week of February,
potentially boosting heating demand and drawing down natural gas inventories.

Furthermore, the U.S. Natural gas prices on thursday settled higher, but remained
below Wednesday's 3-year high due to a larger-than-expected decline in
weekly gas storage. Natural gas prices found support Thursday on the outlook for
below-normal US temperatures to persist, potentially boosting heating demand
and further depleting gas storage levels. Furthermore, on Friday, the U.S. natural
gas prices concluded arobustweek, posting animpressive 12% gain. Natural gas
prices have carryover support from Thursday's weekly EIA inventory report that
showed a larger-than-expected draw in gas storage levels. Consequently, U.S.
natural gas futures settled at US$ 4.4 posting an impressive 21.2% weekly gain.
Similarly, the European gas prices closed higher, with the Dutch TTF benchmark
closing at 39.8 euros posting an 1.1% increase.
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Gold prices surged to record levels above US$ 5,100 on Monday, as investors
sought safe-haven assets amid heightened international political tensions. In
addition, central banks remained active buyers, diversifying foreign exchange
reserves and reducing reliance on the U.S. dollar. Continuing the upward
momentum, gold prices advanced by more than 3% on Tuesday, reaching an all-
time high as persistent economic and geopolitical uncertainty drove investors
toward the safe-haven metal. Year-to-date, gold has already gained over 18%,
building onlastyear’srecordrally. Furthermore, on Wednesday, gold climbed by an
additional 4%, closing near US$ 5,400 per ounce for the first time, as this month’s
sharp rally showed no signs of slowing, fueled by ongoing risk aversion.

However, on Thursday, gold prices retreated as investors took profits following
a record high, although the metal remained on track for its strongest monthly
performance since the 1980s amid sustained economic and geopolitical
uncertainty. Specifically, gold fellmore than 5% to asessionlowof US$5,109.6 after
earlier touching a record high of US$ 5,594.8. Moreover, on Friday, gold slipped
below US$ 5,000 per ounce amid speculation that the Federal Reserve could
nominate a more hawkish chair, though it remained positioned for its strongest
monthly gain since 1999 due to continued safe-haven demand. Similarly, silver
declined below US$ 100 per ounce, losing approximately 23% during the week.
Conseqguently, gold settled at US$ 4,909 per ounce, recording a 1.5% weekly loss.
In parallel, other precious metals ended the week lower, with silver closing at US$
85.3 per ounce, down by 17.5%, and platinum falling by 21.5% at US$ 2,178.2 per
ounce.

Evolution of Gold Prices (US$ per ounce)
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The crypto market experienced a decline on Monday, with Bitcoin remaining
well below its October peak, despite a weaker U.S. dollar and rising geopolitical
uncertainty. At the time, Bitcoin was trading around US$ 87,000, while Ethereum
hovered near US$ 2,900. Nevertheless, the market rebounded on Tuesday, with
Bitcoin trading close to US$ 89,000 by the end of the day. Analysts noted that
Bitcoin’s pausereflected amacroeconomic repricing rather than a breakdownin
demand. Meanwhile, investors increasingly sought traditional safe-haven assets
amid heightened geopolitical risks, which contributed to cautious trading in the
crypto space. Ethereum also performed well, rising above US$ 3,000, up by
approximately 3%. On Wednesday, Bitcoin came under pressure as a stronger
U.S. dollar and rising commodity prices diverted attention away from the crypto
market. Bitcoin ended the day largely unchanged around US$ 89,000, with
Ethereum similarly stable at roughly US$ 3,000. Despite lingering market fear,
ongoing legislative developments and macroeconomic trends continued to
present both risks and opportunities for investors.

As the week progressed, Bitcoin declined sharply on Thursday, reaching its
weakest level since November, as crypto markets sold off following significant
U.S. morning losses in gold and equities. While traditional markets rebounded
from theirlows, crypto prices showed no suchrecovery, highlighting the sector’s
relative weakness. Bitcoin fell below US$ 85,000, down by approximately 6%,
while Ethereum dropped below US$ 3,000, losing around 7%. Furthermore, on
Friday, crypto prices remained under pressure amid uncertainty. Bitcoin traded
near US$ 84,000, with Ethereum around US$ 2,700. Consequently, Bitcoin
closed the week at US$ 84,223, posting a 5.6% weekly loss, while Ethereum
ended at US$ 2,705, down by 8.1% for the week.
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Major Global Markets Indicators
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US Dollar Index
O, O,

Sl Enees e US$ per 1 GBP 1.369 1.365 1.35 0.3% 1.6%
el s US$ per 1 Euro 1185 1183 117 0.2% 0.9%
JP Yen per1USD 154.8 155.7 156.7 -0.6% -1.2%

Canadian $ per 1 USD

Bitcoin
Cryptocurrencies (US$) Ethereum
(Sas03l 539a0L) sraiaall Oslasgll DogeCoin
Solana

Dow Jones

S&P 500

Nasdaq

CAC 40

FT-SE 100

Shanghai Composite Index
Nikkei 225

MSCI AC Asia Pacific Index

Global Stock Indices ot

dall2ll pgudl Olibde

Gold ounce 4,909.0 4,983.1 4,341.1 -1.5% 13.1%

Silver ounce 85.3 103.3 70.6 -17.5% 20.7%

Platinum ounce 2,178.2 2,773.2 2,044.2 -21.5% 0.6%

Commodities (US$) | = Palladium ounce 1,701.0 2,046.5 1,651.4 -16.9% 3.0%
(Sare¥l39ab) plodl 2220 Brent Crude Oil (per barrel) 69.8 65.4 60.9 6.9% 14.8%

WTI Crude Oil (per barrel) 65.7 61.3 57.4 7.2% 14.5%

IFAD Murban Crude Oil Monthly Future (per barrel) 67.3 65.9 61.4 2.0% 9.6%

. U.S. Nymex Gas Continuous Contract Prices 4.4 3.6 3.1 21.2% 41.1%

Dutch TTF Gas Continuous Contract Prices (Euro) 39.8 39.4 282 1.1% 41.3%

T-month Libor

Int t Rates (%) US Prime Rate 6.75 6.75 6.75 0.00 0.00

Al =i 07 US Discount Rate 375 375 375 0.00 0.00
(%) 3558l slewl

US 2-year Treasury Note 3.54 3.61 3.48 -0.07 0.06

US 10-year Treasury Note 424 4.23 417 0.01 0.07

ECB Deposit Ratet
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AFCM Equity Markets Weekly Highlights

Saudi Arabia's stock market closed higher on Sunday, supported
by anticipation of upcoming earnings and the opening of the
capital market to all categories of foreign investors starting
February 1, as it relaxes rules to draw more overseas capital. On
Friday, oil prices settled up almost 3% afterrising to their highestin
more than a week after Trump ramped up pressure on Iran through
sanctions onvessels that transport its oil.

) Saudi Arabia's benchmark index gained 1.2%, rising for a third
session, led by a 1.8 % rise in Al Rajhi Bank stock. In Qatar, the index
dropped by 1.3%, as all its constituents were in negative territory
including Qatar National Bank stock, which retreated by 1.5%. In
Kuwait, the main index ended 0.7% lower, with Al Arabiya Real
Estate stock decreasing by 13.6%. Muscat’s main share index
closed 0.4% lower, withOman Fisheries stock decreasing by 6.5%.

P Outside the Gulf, Egypt's blue-chipindex gained 0.9%, hitting a
new record high, with Talaat Moustafa Group Holding stock
advancingby 3.5%. Amman’s mainindexended1.4% lower.Inlraq,
the mainindex ended flat.
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AFCM Equity Markets Weekly Highlights

Most Arab stock markets ended lower on Monday, weighed by a
mix of geopolitical and policy worries ranging from U.S.-NATO
tensions over Greenland and uncertainty around tariffs to growing
questions about the Federal Reserve's independence. Over the
weekend, U.S. President Trump warned he would impose a 100%
tariff on Canadaif itwent ahead with atrade agreement with China.
He has also threatened to impose 200% tariffs on French wines
and champagne. Crude prices edged higher on Monday after
climbing by more than 2% in the previous session, as output
disruptions in major U.S. crude-producing regions and tensions
betweenthe U.S. and Iran boosted prices.

) Saudi Arabia's benchmark index reversed early losses to finish
flat. The Qatari benchmark, however, rose by 1.2%, clawing back
most of its losses from the previous session. In Kuwait, the main
index ended 0.9% lower, with Kuwait Emirates Holding Company
stock decreasing by 10.8%. Muscat’s main share index closed 0.1%
higher, with Financial Services stock increasing by 8.3%. In Abu
Dhabi, the index lost 0.2%. Dubai's main share index declined by
0.6%, dragged down by a 1% slide in Emaar Properties stock and a
1.7% retreat in Salik Company stock.

) Outside the Gulf, Egypt's blue-chip index advanced by 1.4%,
reaching a new record high. Amman’s main index closed 0.3%
lower. Inlraqg, the mainindexended 0.1% higher, with Al-Hamraa for
Insurance stock gaining 19.7%. Casablanca’s benchmark index
closed 1.4% lower, with Snep stock decreasing by 6.9%. In Tunis,
the main share index closed 0.3% higher.
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Most Arab stock markets in the region ended higher on Tuesday,
with investors focused on corporate earnings. Meanwhile, crude
prices werelittle changed asresumptionin supply from Kazakhstan
offset the price increase caused by a storm impacting crude
production and refineries on the U.S. Gulf Coast.

P SaudiArabia's benchmark index advanced by 1%, led by a 2%
rise in Al Rajhi Bank stock. and Saudi National Bank stock jumped
by 3.4% following a sharp rise in 2025 net profit. The Qatariindex,
however, eased by 0.3%, with Qatar Islamic Bank stock losing
1.3%. In Kuwait, the main index gained 0.9%, with Dar Al Thuraya
Real Estate stock increasing by 7.3%. In Muscat, the main share
index closed 1.2% higher, with Voltamp Energy stock increasing
by 10%. In Abu Dhabi, the indexrose by 0.9%. Dubai's main share
index added 0.3%, with Emaar Properties stockrising by 1.4%.

P Outside the Gulf, Egypt's blue-chip index rose by 0.7%,
closing at its highest, with Commercial International Bank stock
rising by 1.4%. Amman’s main index ended 0.4% higher. Irag’s
main index eased by 0.1%, with Sumer Commercial Bank stock
decreasing by 7.7%. In Casablanca, the main index ended 1.3%
higher, with Miniere Touissit increasing by 10%. In Tunis, the main
index closed 2.3% higher.
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Most Arab stock markets closed higher on Wednesday asinvestors
focused on corporate earnings and firmer oil prices, while the
Egyptian exchange snapped a nine-day winning streak. In parallel,
crude prices hit their highest level since late September on
Wednesday after a winter storm disrupted U.S. crude output while
a weak U.S. dollar and continued Kazakh outages lent further
support.

P Saudi Arabia's benchmark index gained 0.7%, with Saudi
Aramco stock up by 1.5%, and Alinma Bank stock advanced by
3.2% following a sharp rise in annual net profit. The Qatari index
gained 0.8%,ledbyal.3%riseinIndustries Qatarstock. Mesaieed
Petrochemical stock added 1.4% ahead of its earnings
announcement. In Kuwait, the mainindex closed 0.8% lower, with
First Takaful Insurance stock decreasing by 9.2%. In Muscat, the
stockindexadded1.4%, with Voltamp Energy stock increasing by
10%. In Abu Dhabi, the index added 0.4%, with ADNOC Gas stock
up by 1.4% and First Abu Dhabi Bank stock closed 0.7% higher,
followinga22% increasein fourth-quarter net profit. Dubai's main
shareindexadvancedby 0.8%, with Emaar Properties stockrising
by 2.3% and Dubai Financial Market increased by 1.8%.

P Outside the Gulf, Egypt's blue-chip index eased by 0.1%,
ending a nine-day winning streak. Amman’s main index closed
0.6% lower. Irag’s main index ended 0.5% lower, with Al-Hamraa
for Insurance stock declining by 11.7%. In Casablanca, the main
index gained 1.9%, with Stokvis Nord Afrique stock increasing by
10%. In Tunis the mainindex added 0.9%.
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Stock markets in the Arab region closed on Thursday on the
downside, as fears of a possible U.S. military action against Iran
raised concerns that the region would bear the brunt of any Iranian
retaliation. Crude prices hitafour-monthhigh as Trump warnedIran
of possible attacksiif it did not make a deal on nuclear weapons.

P Saudi Arabia's benchmark index dropped by 0.7%, ending a
five-day winning streak, hit by a1.3% fall in Al Rajhi Bank stock and
a 2.6% slide in ACWA Power stock. Saudi Aramco, however,
gained 0.6%. Bank Allazira stock advanced by 4.2%, its biggest
intraday gainin four months. The Qatariindex finished 0.6% lower,
with Qatar National Bank stock sliding by 1.3%. In Kuwait, the main
index ended 1.8% lower, with Gulf Insurance Group stock
decreasing by 8.9%. Muscat’s mainindexlost 0.5%, with Financial
Services stock decreasing by 9.4%. In Abu Dhabi, the index lost
0.3%, with Abu Dhabi Commercial Bank stock falling by 1.7%.
Dubai's main share index retreated by 0.5%, weighed down by a
1.4% fall in Salik stock.

p Outside the Gulf, In Amman the main index added 0.1%. Irag’s
main index lost 0.4%, with Economy Bank stock losing 4.4%. In
Tunis,themainindexended 0.4%lower. Meanwhile,InCasablanca,
the mainindex closed flat.

Source: Reuters
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AFCM Equity Markets Weekly Indicators n—
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AFCM Arab Stock Exchanges Market Capitalization Breakdown of Market Capitalization by Economic Sector (As at end-week 04)
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Top-Performing Listed Companies by Exchange During the Week 04
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