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Global Markets Weekly Overview
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Global Financial Markets in Brief

Over the previous week, the U.S. 10-year treasury vield reached on
Thursday its highest in 10 months, underpinned by fears that U.S. interest
rates might stay higher for longer, contributing, along with China's
economic woes, to world stocks languishing at five-week lows, while the
minutes from the Fed's July meeting, released Wednesday, showed policy
makers were divided over the need for more interest rate increases. In
parallel, oil prices settled lower on Wednesday despite a large drawdown
in U.S. crude stocks as investors weighed worries about China's embattled
economy against expectations of tighter supply in the United States. On
another note, the resurgence of the US dollar, fueled by hawkish signals
from the Federal Reserve, caused the spot price of gold to dip below the
threshold of US$ 1,900, its lowest value in five months.
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US Treasury Yields to New Highs as Fed Minutes Raise
Rate Hike Worries

The US treasury yields widened further on Thursday as the Federal Reserve's July
meeting minutes revealed that policymakers remained concerned about inflation
and were open to further rate hikes to slow the economy. U.S. Treasuries, considered
safe-haven assets because they enjoy the full backing of the federal government,
were on the rise with the 10-year vyield at one point hit its highest mark since 2008.
As such, the yield on the 10-year Treasury was up over 10 basis points on a weekly
basis at 4.25%, from 3.8% a month ago, while the 2-year Treasury was up nearly 6
basis points to 4.95%. It is worth mentioning that the Federal Reserve's Jackson
Hole meeting this week is the next major market focus. Traders are adjusting for the
likelihood that the U.S. central bank will hold rates higher for longer as U.S. economic
data remains solid and Fed officials focus on bringing inflation down closer to their
2% annual target.

In details, the rally in bond yields is supported by ongoing signs that the U.S. economy
is expanding, even as the Federal Reserve works to slow growth by way of higher
lending rates. In fact, strong earnings from Walmart were just the latest sign that the
U.S. consumer is unfazed by higher prices and higher lending rates. In parallel, the
Labor Department reported on Thursday that jobless claims fell to 239,000 from
248,000 in the prior week, matching forecasts for 240,000, while the Philadelphia
Fed's manufacturing index improved to 12.0in August from-13.5 in July. On another
hand, it is worth mentioning that Federal Reserve Chair Jerome Powell said on
Wednesday that the central bank staff no longer projects a recession this year but
sees an economic slowdown with risks to growth tilted to the downside and risks to
inflation tilted to the upside.
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Evolution of US 10-year Treasury Bond Yields
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The US dollar recorded its fifth winning week versus major peers, the longest
streak for 15 months, as a resilient U.S. economy argued for high rates for longer
while China's struggling recovery prompted demand for the safety of the U.S.
currency. As such, the U.S. dollar index, which measures the currency against six
developed-market rivals, rose by 0.5% on a weekly basis to 103.4, after touching
a two-month high at 103.6 on Thursday. In parallel, the euro declined by 0.7%
during the week to US$ 1.087, rebounding from Thursday's six-week low of US$
1.085. Against the yen, the dollar rose slightly to 145.4 on Friday, after reaching
anine-month peak of 146.4. In autumn of last year, the dollar's surge beyond 145
triggered yen buying intervention from Japanese authorities.

In parallel, on Wall Street, the bond market is drawing money out of stocks as
rising interest rates increase the yield, as the main indexes closed lower after
rough trading on Thursday as losses in healthcare stocks eclipsed gains in Cisco
and energy stocks, while upbeat economic data kept alive fears of interest rates
remaining higher for longer. Weighing heavily on the S&P 500, CVS Health
tumbled by 8% on news that Blue Shield of California plans to cut its reliance
on the company as its pharmacy benefit manager (PBM) and work with others
including Amazon. As such, the S&P 500 fell by 2.1% over the week to 4,370.
The Dow Jones Industrial Average dropped by 2.2% to 34,501 points, while the
Nasdag Composite lost 2.2% at 14,695. In parallel, Asian markets recorded the
third week of losses, hammered by concerns about China's ailing economy.

f Evolution of the Euro/USD Exchange Rate
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Oil Prices Breaking 7-Week Gaining Streak
on China Woes

Qil prices looked snapped a seven-week winning streak on Friday as
concerns about demand growth in China as its economy slows, and the
possibility of higher for longer U.S. rates triggered losses. In fact, China's
weak economy has affected global financial markets inthe past few months,
with a property crisis alarming investor amid contagion fears. However,
Chinamade arare draw on crude oil inventories in July, the first time in 33
months it has dipped into storage, as crude processing ramped up while
imports slumped from the previous month. As such, major benchmarks
dropped over the last week, with the U.S. West Texas Intermediate crude
(WTI) down by 2.2% at US$ 81.3 a barrel, while Brent crude dropped by
2.2% at US$ 84.8 a barrel.
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Evolution of Brent Crude Oil Prices (US$ per barrel)
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European natural gas futures spiked for the second time in less than a
week, with market tensions running high over the possibility of strikes in
Australia that could severely tighten the global market. Discussions on
Tuesday between union officials and Woodside Energy Group Ltd., one of
the two companies operating the affected liquefied natural gas facilities,
yielded no firm outcome to the labor dispute. In parallel, US natural gas
futures slipped further on Wednesday, mirroring the downturn from the
prior session. Despite the expected surge in demand due to the scorching
heat, the market seems to have priced in the anticipated high-to-very-high
demand conditions through to around August 23. However, US natural
gas prices jumped higher on Thursday to make a new two-day high, after
the US opening bell as headlines are hitting the wires with the US imposing
tariffs on Tin Mill Steel imports from China, Canada, and Europe, before
dropping again lower on Friday to record a weekly loss of 8.4%.
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Gold Prices Down to 5-Month Lows on Fed Rate Fears

Gold prices edged down to record the fourth consecutive weekly decline,
as the U.S. dollar and bond yields recorded new highs, since upbeat US data
reinforced hopes that the Federal Reserve will continue raising interest
rates. As such, spot gold lost 1.5% over the week to US$ 1,917 per ounce,
after touching its lowest since mid-March on Thursday. In parallel, spot
silver and platinum prices were little changed at US$ 22.7 and US$ 916.2
per ounce respectively, while palladium prices dropped by 3.4% on a weekly
basisto US$ 1,258 per ounce. It is worth mentioning that gold prices slipped
to the lowest level since March in the international markets. This weakness
can be attributed to the strength seenin the dollar index, wherein it logged
gains for the fifth consecutive week and raced to a two-month high while
dimming the appeal of safe-haven gold.
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Evolution of Gold Prices (US$ per ounce)
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The price of Bitcoin fell around 11% in a span of ten minutes on Thursday,
causing the cryptocurrency to hit a low of US$ 25,409, from US$ 29,500,
before making a partial recovery back above US$ 26,000. Initial reactions
from the X (Twitter) community have pegged the price drop to reports that
SpaceX wrote down the value of BTC it previously acquired by US$ 373
million and sold the cryptocurrency, while others have pointed to China’s
Evergrande Group filing for Chapter 11 bankruptcy in New York. The fall
has taken Bitcoin's market cap below US$ 500 billion for the first time since
June 16 and hit lows not seen since June 20. In parallel, Ether, the coin
linked to the Ethereum blockchain network, dropped by 10.3% to $1,547
on Thursday, losing US$ 203 from its previous close.
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Regional Markets Weekly Overview
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AFCM Equity Markets Weekly Highlights

SUNDAY Most stock markets in the Gulf ended higher on Sunday in the wake of Friday's rise in oil
I I prices, with the Saudiindex gaining for a third consecutive session. Oil prices edged higher on

= = Friday after the International Energy Agency forecast record global demand and tightening
supplies, propelling prices to their seventh straight week of gains, the longest such streak

since 2022. On Thursday, the Organization of the Petroleum Exporting Countries (OPEC)
AUG. 2023 said it expects global oil demand to rise by 2.44 million bpd this year, unchanged from its

previous forecast. Prospects for the oil market look healthy for the second half of the year,
@PEE Saig.

» SaudiArabia's benchmark index advanced by 1.1%, rising for a third consecutive session,
led by a 1.6% leap in oil giant Saudi Aramco. Aramco has informed customers in North Asia
that they will receive the full volumes of crude oil they requested for September, multiple
sources said on Friday, even as the unilateral voluntary output cut by the kingdom has
been extended.

» In Qatar, the index added 0.4%, with petrochemical maker Industries Qatar putting on
0.8%. Outside the Gulf, Egypt's blue-chip index finished 0.8% higher. Egypt will auction
600 million euros in one-year euro T-bills on Monday, according to the Egyptian central
bank.
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AFCM Equity Markets Weekly Highlights

MONDAY Most stock markets in the Gulf ended lower on Monday as traders considered a slowdown
I I in China, while falling oil prices added to the worries. China's new bank loans tumbled in July

and other key credit gauges also weakened, even after policymakers cut interest rates and
-I 4 promised to roll out more support for the faltering economy.

» Saudi Arabia's benchmark index dropped by 0.5%, snapping three sessions of gains,
with Dr. Suleiman Al-Habib Medical Services losing 1.9%. Elsewhere, Saudi Awwal
Bank retreated by 2.4% as the lender traded ex-dividend. The Saudi stock market saw
some downside risks as traders moved to selling another time. In Qatar, the benchmark
retreated by 0.7%, hit by a 1.9% fall in petrochemical maker Industries Qatar.

AUG 2023

» Dubai's main share index eased by 0.1%, weighed down by a 1.2% fall in blue-chip
developer Emaar Properties. The Abu Dhabi index eased by 0.3%, with the country’s
biggest lender First Abu Dhabi Bank losing 0.7%. Oil prices slipped about 1% as concerns
about China's faltering economic recovery and a stronger dollar, after seven weeks of
gains driven by tightening supply from OPEC+ cuts. Outside the Gulf, Egypt's blue-chip
index added 0.2%, helped by a 1.3% rise in top lender Commercial International Bank.
Egypt sold 626.4 million euros (US$ 682.3 million) in one-year euro T-bills in an auction at
an average yield of 4%, the central bank said on Monday.
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AFCM Equity Markets Weekly Highlights

TUESDAY Most stock markets in the Gulf ended lower on Tuesday on reduced risk appetite after

I I rate cuts by China and more disappointing data from the world's second biggest economy.
China's central bank unexpectedly cut key policy rates for the second time in three months

[ =
on Tuesday, in a fresh sign that the authorities are ramping up monetary easing efforts to
boost a sputtering economic recovery.

AUG. 2023 ! ! i ) 4
» Saudi Arabia's benchmark index dropped by 0.7%, extending losses from the previous

session, with oil giant Saudi Aramco losing 0.6% and Saudi Awwal Bank retreating by 2.2%.
The Qatari index lost 0.3%, as most of the stocks on the index were in negative territory
including petrochemical maker Industries Qatar, which was down 1.8%. Oil edged lower
on sluggish Chinese economic figures coupled with fears that Beijing's unexpected cut in
key policy rates was not substantial enough to rejuvenate the country's sputtering post-
pandemic recovery.

» Dubai's main share index dropped by 0.2%, weighed down by a 5.8% decline in Mashreq

Bank. In Abu Dhabi, the index fell by 0.4%. Outside the Gulf, Egypt's blue-chip index gained
0.4%, led by a 0.8% rise in top lender Commercial International Bank.
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AFCM Equity Markets Weekly Highlights

Most stock markets in the Gulf ended lower on Wednesday as more disappointing Chinese
I I economic data and the absence of meaningful stimulus from Beijing weighed on investor

= = sentiment. China's July new home prices fell for the first time this year, official data showed
onWednesday, as piecemeal policy support failed to shore up the embattled property sector,

mounting pressure on authorities to deliver aggressive stimulus.

AUG. 2023 ; \ i i : ! :
» Saudi Arabia's benchmark index dropped 0.2%, with Dr. Suleiman Al-Habib Medical

Services losing 1.1% and Al Rajhi Bank falling by 0.4%. Saudi crude oil exports fell for a
third straight month in June to their lowest since September 2021, data from the Joint
Organizations Data Initiative showed on Wednesday, with big Asian buyers favoring
cheaper Russian oil. The Qatari benchmark gave up early gains to close 0.1% lower, with
the Gulf's biggest lender Qatar National Bank retreating by 0.5%.

» Dubai's main share index lost 0.1%, falling for a third consecutive session, with sharia-
compliant lender Dubai Islamic Bank. The Dubai stock market remained exposed to some
price corrections after this year’s strong performance. In Abu Dhabi, the index declined
by 0.3%. Outside the Gulf, Egypt's blue-chip index added 0.5%. The Egyptian bourse
resumed its rebound but could continue to find resistance near this year's highs as trading
volumes decline again.
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AFCM Equity Markets Weekly Highlights

THURSDAY Stock markets in the Gulf ended mixed on Thursday as rising oil prices were a positive but
I I were offset by concerns that the U.S. Federal Reserve may still raise interest rates further.

» SaudiArabia's benchmark index reversed early losses to close 0.5% higher, snapping three
sessions of losses, with oil giant Saudi Aramco advancing by 1.7%. In Qatar, the stock
index dropped 0.9%, as most shares were in negative territory including Commercial
Bank, which was down by 3.1%. The minutes of the Fed's July monetary policy meeting
showed most policymakers continue to prioritize the battle against inflation, adding to
uncertainty among investors about the outlook for interest rates. Most Gulf Cooperation
Council countries, including Qatar, Saudi Arabia, and the UAE, have their currencies
pegged to the U.S. dollar and generally follow the Fed, exposing the region to a direct
impact from any U.S. monetary policy moves.

» Dubai's main share index added 0.1%, helped by a 6.5% jump in Ajman Bank. The Dubai
bourse stabilized to a certain extent after a slight decline and could return to the upside
thanks to stronglocal fundamentals. Outside the Gulf, Egypt's blue-chip index fell by 0.5%,
with Talaat Mostafa Group Holding losing 3.6%. The Egyptian stock market continued
to see pressures near this year's peak with local traders on a selling trend and trading
volumes declining. As a result, the main index could be exposed to some price corrections.

AUG. 2023

Source: Reuters
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Exchanges
Slaoysdl

Abu Dhabi Securities Exchange”
aloll glhold s gl Ggw
Amman Stock Exchange
Uloc dnjgy
Bahrain Bourse
Uyadldnggy
Beirut Stock Exchange®
W9y dn)gy
Casablanca Stock Exchange™
sladllalan)gy
Damascus Securities Exchange
aloll Gl Guiro s Ggaw
Dubai Financial Market*
wlloll 5o Gguw
The Egyptian Exchange
dynoll dnygull
Iraq Stock Exchange
alloll ghgld gly=ll Ggaw
Khartoum Stock Exchange *
o)l ghgll pglayall §guw

Boursa Kuwait
wygalldnjgy

*

Muscat Stock Exchange
oo dnygy

Palestine Exchange
anjg)
Qatar Stock Exchange
Haldn)g)
Saudi Exchange
g2l Jglai

Tunis Stock Exchange”
U9l anygy

Index

FADX15
15 Jwilals
ASE 100
ol yloc jisgo
BHBX
el gyadl juigo
Audi Price Index
aage vl phigo
masi.
Gjlo jisgo
DWX

au8gul d01all albioll pawll isgo

DEMGI
ol gus Gguw jiigo

X30
30 a1 ol dnyg il i1z

ISX60
60 gly=ll dnjg olsll yisgoll
KSE30
30 oghall g jigo
BK
ol Ggull jubsgo

MSX30
30 bio dnjgs juigo

Alquds
Vbl anyg)
General Index
rolsll juisgoll
TASI
iyl Ggudl piigo

TUNINDEX
iyl dnygull pibgo

Main Index
olall jiigall

% Weekly Change
% e orwdl izl

17 )
Aug. - vkl
2023

9,501.0
2,386.9
1,952.6
166.5
11,972.0
55,723.5
4,050.6
17,969.3
810.4
58,543.8
7,124.0
4,785.3
647.4
10,571.6
11,451.3
8,883.7

Trading Value
(US$ 000)

Jglaill Goys
(Calyalgall caally)

% Weekly Change
% Leorwdl szl

13-17
Aug. - vl
2023

1,629,152 -10.4%
22,670 -19.5%
13,878 76.1%

4,869 -67.5%
30,667 -72.5%
1,508 75.2%
659,327 22.2%
435,694 -2.5%
5,857 21.9%
516,919
30,702
3,607
525,094

7,267,682

19,296

11,166,924 -5.3%

Trading Volume
(000s)

Joladl 0aa
(a1l

% Weekly Change
% e orwdl il

13-17
Aug. - vabdl
2023

1,385,779 -20.2%
9,394 -35.5%
15,932 54.5%
251 -51.3%
1,569 -62.4%
1,576 55.5%
1,196,495 -16.2%
3,984,399 -5.4%
9,424,660 -1.2%
777,041
41,012
2,303
717,814
1,088,925
3,884

18,651,033 -5.8%

Market Cap.

(US$ million)

tpiguull doyall
(Gilydgall Huydlon)

% Weekly Change
% Leorwdl szl

17 )
Aug. - vabdl
2023

778,100
23,584
20,339
18,611
62,946

2,217

186,714
39,532
13,298

2,065

136,610

62,225
4,987
170,698

3,076,373

8,089

4,606,389

1.3%

Total AFCM Members S&P Pan
elacill cilnygul (pllaal Arab Composite

*The week of 14 August till 18 August
**Closed since April 13
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Top-Performing Listed Companies by Exchange During the Week 33
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Exchange
doyodl

Abu Dhabi Securities Exchange
ol glyoll G gl Gow
Amman Stock Exchange
Uloc dnjgy
Bahrain Bourse
Ul dnjgy
Casablanca Stock Exchange
cbadllalanygy
Damascus Securities Exchange
o)l gholl) G sioa Ggw
Dubai Financial Market
Gloll gua Gguw
Egyptian Exchange
dynolldnjgull
Iraq Stock Exchange
aloll gholl gh=ll Gguw
Boursa Kuwait
cughlldnygy
Muscat Stock Exchange

oo dn)ygy
Palestine Exchange
Uthul8dn)gy
Qatar Stock Exchange

anjg)
Saudi Exchange
ayag2udl Jglad
Tunis Stock Exchange
Yuigi dnygy

Top Performer

Listed Company
doyaall @S, Sl

National Corporation for Tourism and Hotels
Boliall g dxlewl) duiboll dauoball
Specialized Trading and Investments
Olslodiwdlg 8yl duaaiall
Arab Banking Corporation
Audyanall do sl Lol
Jet Contractors
58 1598 Caux
Syrian National Insurance
Ol daiboll &yl
Emirates Reem Investments
Juhayna Food Industries
5132l Oleliall dig>
Investment Bank of Iraq
Bh=lslatiwdl Byan
Al Masaken International Real Estate Development
Sla=ll yyshill &gl Sluall
Renaissance Services
Olossl) dagill
Birzeit Pharmaceutical
d95M Cuyire

Al Khaleej Takaful Insurance
GBI ol el
Waja
o
Production Agricole Teboulba
dduny >Mall CL‘;ng

Sector
&Lla.aJI

Tourism
Investments
Banks
Glao
Industrial
Insurance
Ol
Consumer Goods
Food & Beverages
Banks
g_é)L‘AA
Real Estate
Services
Sloas
Health Care
o Gley
Insurance
Ol
Industrial
Food & Beverages

Volume Weighted Return

Jolsdl plasly Jazall 39550l




Least-Performing Listed Companies by Exchange During the Week 33
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Exchange
doyodl

Abu Dhabi Securities Exchange
o)l lyoll) suls gl Ggaw
Amman Stock Exchange
Uloc dnjgy
Bahrain Bourse
Ul dnygy
Casablanca Stock Exchange
cladljlalan)gy
Damascus Securities Exchange
aulloll §lyolJ (Guio Gow
Dubai Financial Market
Gloll 5us Ggw
Egyptian Exchange
dynolldnjgull
Iraq Stock Exchange
aloll gholl gh=ll Gguw
Boursa Kuwait
cughlldnygy
Muscat Stock Exchange

hduo dnjgy
Palestine Exchange
Uthuwlddn)gy
Qatar Stock Exchange
HalGdn)gy
Saudi Exchange
aageudl Jglad
Tunis Stock Exchange
Yuigi dnygy

il

Least Performer

Listed Company
doyanll 48,51

National Bank of Umm Al-Qaiwain
bl asadll ol iy
Al-Nisr Al-Arabi Insurance
Owalil) 3=l sl
Ithmaar Holding
dalallleS33
Maroc Aluminjum
wozall posinll
Fransabank
lieisé
Union Coop
sl dbgles
Delta for Printing and Packaging
adsilg deldall L
Ashot{r Hotel
ool §2id
Taameer Real Estate Investment
Solazllslatiosll s ozl
SMN Power Holding
Palestine Poultry
Oboadd o>l
Mannai Corporation
L,t:LmJl Sl goxno
Malath Cooperative Insurance
Jsl=dl peelill 35k

Union Bancaire pour le Commerce et I'Industrie

deluall g 8laill Sidl skl

Sector
g_Ua.&JI

Banks
Bl
Insurgnce
Ouels
Financial Services
alo cilonz

Basic Materials
deawslool slge

Banks
Q)LAA
Consumer Goods
Industrial
Tourism
Real Estate
Energy
a8l
Consumer Goods
a Mg gl
Consumer Goods
Insurance
Ol
Banks
Olano

Volume Weighted Return
Jolsdl plasl Jazall 39550l

-9.1%
-6.7%
-4.7%
-2.6%
-0.6%
-5.9%
-5.7%
-3.3%
-10.0%
-4.5%
-1.7%
-2.0%
-5.7%
-3.8%




Top 20 Regional Listed Companies by Volume Weighted
Return During the Week 33 & o
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Listed Company
doyanll &Syl

Juhayna Food Industries
Sl lelinll dig>

El Nile Company for Pharmaceuticals and Chemical Industries
GolarSIl Olelially dy953U Juill

Sharm Dreams Company For Touristic Investment
Al leiiasl jagys aylis
Ismailia Misr Poultry
O=>loall sune ddiclawsdl
Lecico Egypt
Al Masaken International Real Estate Development
Sola=ll yohzll &sall Slusll

Wadi Kom Ombo for Land Reclamation
5b3l Zélatd gal poS (53l

Investment Bank of Iraq
Bhmll lotzwdl Cdyuno

Saudi Egyptian Investment and Finance

Jssailly slatiowsl & yunall dysgmell

General for Land Reclamation Development and Reconstruction
seamill o daiidll o udlydl Félaiud dalzll

Ismailia National Food Industries
AS1a2)l oleliall dub o)l dduclow3l

National Corporation for Tourism and Hotels
Goliall g dnlewl) diboll dwawball

Soor Fuel Marketing
3580)l Gagwuid 5ol

Iragi Middle East Investment Bank
slozzanl Bzl bwo¥l @il Carne

Kharkh Tour Amusement City
doleadl 2580 Ol Aiyan

Emirates Reem Investments
Slazzanl ey byl
Dubai Refreshment

Speed Medical

Gharbia Islamic Housing Development
alyas)l deaiill dodlwdl du sl
Waja
Lo

Exchange

duoyodl

EGX
& ool &oyodl
EGX
4ol doygdl
EGX
4ol doyodl
EGX
& yunnll dioyol

EGX
paall dunyodl

BK
CooSIl dinygy
EGX
& yunall dioysdl

ISX

bl GhoW 3=l Gows

EGX
dyaall doyodl

EGX
&yaall o

EGX
4 yonll doyodl

ADX

Al bl ibs ool oo

BK

oSl doygy

ISX

dJla)l 3hoW b=l Gows

ISX

ddlo)l 3lyoW 3ly=)l Boww

DFM
el (33 Ggen
DFM
Jell 35 Gowo
EGX
& yeanll dioygdl

EGX
dyaall doyodl

Tadawul
G392l Jolss

Volume Weighted Return
Jolsill alasly Jatall 39350l

glbsll

Food & Beverages 14.2%

©ligyines dasbl
eralthuCare 12.9%
deio Qe
Tourism o
il 11.6%
Food & Beverages ®
Slordiag dasbl 11.5%
Industrial o
gl 10.7%
Real Estate
Shlae 9.4%

Contracting & Construction Engineering

9.3%

Banks
N

9.1%

Financial Services
AUl @floces

7.9%

Contracting & Construction Engineering

O,
s sin Olelis] g dglan 7.8%
Food & Beverages l||. 6.9%
©ligyines dasbl —
Tourism 6.7%
dolew ’

Consumer Goods 6.6%
islgio] gl )
Banks o
los 6.4%
e FEEA
el i 6.2%
Consumer Goods e
&Silgin] gl =, 3 6.2%
Consumer Goods
ERENIE P 6.1%
Health Care o
: o B 3 )
Real Estate - o
s 1 5.6%
' i =
Industrial 5.5%
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Phone a5l
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