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GCC Weekly Overview (16-21 Mar)

Global Markets Stay Cautious Amid Tariff Fears and
Economic Uncertainty

Last week, global markets were somewhat volatile as worries over U.S. tariffs,
political tensions, and mixed economic data continued to weigh on sentiment.
In the U.S., stock markets finished the week higher but in the cases of the SPX
and CCMP, only thanks to a rally Friday afternoon amid comments from Trump
around tariff flexibility into a large options expiry that prompted the highest
daily volume seen YTD. Nevertheless, data continues to be published
suggesting that US retail and foreign investors continue to reduce exposure
to US equities.

In Europe, the picture was mixed but most major indices moved very little. The
positive narrative from market commentators around reasonable European
valuations vs more expensive US stocks continues, as does bullish sentiment
around fiscal loosening and increased defense and capital expenditure.

Asian markets were very mixed. Concerns over new U.S. tariffs and ongoing
geopolitical risks led to a 11%% drop in Hong Kong’d HSI and 1.6% in China’s
SHCOMP. Elsewhere, Japan’s Topix rose 2.4%reaching an eight-month high
thanks to rising inflation and expectations that the Bank of Japan might raise
rates further, which drove banking stocks sharply higher, and India’s SENSEX
gained 4.2% on very strong foreign inflows.

Please refer to our GCC Weekly Data Monitor for further details.

Figure 1. GCC Country Indices

Ticker Index Name Country Price Performance

w 1M 3M 6M 12M YTD
MXOM MSCI OMAN OMAN 1.0% 0.0% -3.4% -10.0% -11.2% -5.6%
MSX30 MSX30 OMAN 0.5% -1.0% -1.8% -6.4% -7.9% -3.6%
MXSA MSCI SAUDI ARABIA S. ARABIA 0.7% -4.1% -0.8% -2.2% -89% -1.5%
SASEIDX TADAWUL ALL SHARE S.ARABIA  03% -51% -1.6% -3.0% -8.4% -2.3%
MXAE MSCI UAE UAE -0.5% -3.7% 3.4% 1.0% 17.6% 2.7%
DFMGI DFM GENERAL UAE -0.8% -4.4% 0.4% 143% 19.1% -11%
ADSMI FTSE ADX GENERAL UAE -0.5% -2.4% -0.7% -1.0% 0.5% -0.5%
MXQA MSCI QATAR QATAR 12% -2.8% -2.8% -1.4% 17% -3.2%
DSM QE QATAR -0.8% -2.8% -1.8% -1.0% 1.3% -2.2%
MXKW MSCI KUWAIT KUWAIT 11%  -11% 1.2% 12.4% 8.5% 10.1%
KWSEAS KWSE ALL SHARE KUWAIT 1.0% -1.3% 9.6% M.6% 7.7% 85%
MXBH MSCI BAHRAIN BAHRAIN  -0.5% 0.7% -0.1% -2.5% 0.0% 0.2%
BHSEASI BB ALL SHARE BAHRAIN  -0.5% 1.0% -13% -3.3% -4.3% -1.2%
MXGCC MSCI GCC COUNTRIES GCC 0.6% -2.8% 19% 14% -0.9% 1.0%

Source: Bloomberg, Oman Investment Bank Research.

Prices in this document are as of 21 Mar 2025 unless otherwise indicated.
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GCC Local Index Returns (Last Week)
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Global Indices  Index Weekly YTD
S&P 500 5,668 0.5% -3.6%
Nasdaq 17,784 0.2% -7.9%
Dow Jones 41,985 1.2% -1.3%
FTSE 100 8,647 0.2% 5.8%
STOXX 550 0.6% 8.3%
Commodity Price Weekly YTD
Brent Oil 72.2 2.2% -3.3%
Nat. Gas 3.98 -3.0% 9.6%
Gold 3,022 1.3% 15.2%
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Oman Equities

MSX30 ended the week on a strong note, rising by 0.53% and breaking a five-

week downtrend. Trading volume doubled compared to the previous week, with

banking stocks driving the momentum. Sohar International Bank (BKSB OM)
emerged as the most actively traded stock—accounting for about 16.5% of the
MSX volume—and closed the week up 4%, while Bank Muscat (BKMB OM)
enjoyed its best week in terms of trading volumes this year, with activity surging
4.7-fold and a gain of 2.35%. Meanwhile, OQ Exploration and Production (OQEP
OM) declined 1.59% to trade at OMR 0.309, hovering near its listing low of OMR
0.306, and OQ Gas Networks (OQGN OM) ended the week up 1.55% amid

strong trading volumes.

Figure 2. MSX30 Performance
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Source: Bloomberg, Oman Investment Bank Research.

Figure 4. MSX — Highest Performers of the Week*
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Source: Bloomberg, Oman Investment Bank Research. *MSX30 and
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Figure 3. Weekly Avg Daily Trade Volume (USD mn)*
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Source: Bloomberg, Oman Investment Bank Research. *Ex block trades

Figure 5. MSX — Lowest Performers of the Week
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Saudi Market

Tadawul All Share Index returned to positive territory, closing the week up by
0.29% after three consecutive weeks in the red Saudi Aramco (ARAMCO AB)
fell 0.96%, while Al Rajhi Bank (RJHI AB) saw a minor drop of 0.40%. In contrast,
The Saudi National Bank (SNB AB) added 2.90%. Additionally, the Arabian
Company for Agricultural and Industrial Investment (ENTAJ AB) surged 30%
on its market debut, finishing the week trading 20% above its offer price.

UAE Markets

DFM

DFM General Index saw its fourth consecutive week of losses, declining 0.79%
this week. Contributing to this downturn were Emirates NBD (EMIRATES DB),
Emaar Development (EMAARDEV DB), and Dubai Investments (DIC DB),
which fell by 1.2%, 1.2%, and 2.9% respectively last week. On a more positive
note, Emirates Integrated Telecom (DU DB) finished the week up 1.9%, while
Deyaar Development (DEYAAR DB) recorded a modest gain of 1.2%.

ADX

Similar to the DFM trend, the ADX General Index ended its fourth consecutive
week in negative territory, declining by 0.5% this week. Energy stocks continued
to exert pressure on the overall index, with Abu Dhabi National Oil (ADNOCDIS
UH) and ADNOC GAS (ADNOCGAS UH) falling by 4% and 1.3% respectively.
Among the positive performers was Abu Dhabi Islamic Bank (ADIB UH), which
gained 2.3%, while Abu Dhabi Commercial Bank (ADCB UH) finished the week
strongly, adding 4.8%.

GCC
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Qatar Market

Large-cap stocks weighed on the QE Index (DSM), dragging it down by 0.76%
last week. Key contributors to the decline included Qatar National Bank (QNB
QD), Qatar Islamic Bank (QIBK QD), and OOREDOO (ORDS QD), which fell by
1.8%, 2.2%, and 1.4% respectively. On the upside, Dukhan Bank (DUBK QD) and
Commercial Bank (CBQK QD) provided some relief by finishing the week up
2.8% and 6.4% respectively.

Kuwait Market

KWSE All Share Index ended the week on a strong note, adding 1.0% and
recovering part of the earlier decline, though the index still remains below the
8000 level seen earlier in the year. The banking sector led the recovery, with
Boubyan Bank (BOUBYAN KK) up 4.1%, Burgan Bank (BURG KK) gaining 4.8%,
and National Bank of Kuwait (NBK KK) also climbing by 1.7%.

Bahrain Market

BB All Share Index closed the week lower by 0.52%. National Bank of Bahrain
(NBB BI) ended the week down by 0.4%, with BEYON BSC (BEYON BI) also
declining by 0.4%. On the upside, Zain Bahrain (ZAINBH BI) and Aluminium
Bahrain (ALBH BI) emerged as the best performers, adding 5.5% and 0.6%
respectively.

23 March 2025
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Figure 6. GCC - Highest Performers of the Week* Figure 7. GCC - Lowest Performers of the Week*
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Source: Bloomberg, Oman Investment Bank Research. *Above $1bn Mcap. Source: Bloomberg, Oman Investment Bank Research. *Above $1bn Mcap.
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Commodities

Oil prices went up this week, with Brent rising by 2.2% and WTI by 1.6%, thanks
to strong demand expectations, Iran sanctions and potential OPEC+ cuts. Gold
increased by 1.3% as investors sought a safe place during uncertain times with a
steady U.S. dollar. Copper led the gains, rising by 4.5% on optimism around
industrial activity, possible supply issues, and talk of stockpiling due to tariffs.
Meanwhile, natural gas dropped by 3.0% due to forecasts of milder weather and
ample supply.

Figure 8. Commodities — Last Week’s Perf. Figure 9. Commodities — YTD Perf.
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Source: Bloomberg, Oman Investment Bank Research. Source: Bloomberg, Oman Investment Bank Research.
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Key Economic Data Releases

Figure 10. Economic Calendar

Date Region/Country Event Period Survey Prior
3/24/2025 United States Chicago Fed Nat Activity Index Feb -0.17 -0.03
3/24/2025 United States S&P Global US Manufacturing PMI Mar 51.8 527
3/24/2025 United States S&P Global US Services PMI Mar 51 51
3/24/2025 United States S&P Global US Composite PMI Mar 513 51.6
3/24/2025 Eurozone HCOB Eurozone Manufacturing PMI Mar 48.2 47.6
3/25/2025 United States Philadelphia Fed Non-Manufacturing Mar - -131
Activity
3/25/2025 United States FHFA House Price Index MoM Jan 0.30% 0.40%
3/25/2025 United States S&P Corelogic CS 20-City MoM SA Jan 0.40% 0.52%
3/25/2025 United States S&P Corelogic CS 20-City YoY NSA Jan 4.55% 4.48%
3/25/2025 United States S&P CorelLogic CS US HPI YoY NSA Jan -- 3.92%
3/25/2025 United States New Home Sales Feb 680k 657k
3/27/2025 Saudi Arabia Unemployment Rate (Saudis) 4Q - 7.80%
3/28/2025 Bahrain CPl YoY Feb - 0.00%
3/31/2025 Saudi Arabia SAMA Net Foreign Assets SAR Feb -- 1543.6b
3/31/2025 Saudi Arabia M3 Money Supply YoY Feb -- 9.00%
3/31/2025 Saudi Arabia Current Account Balance 4Q - -$8.79b
4/1/2025 Qatar CPl YoY Feb - -115%
4/10/2025 Qatar GDP Constant Prices YoY 4Q - 2.00%
Source: Bloomberg, Capital IQ, Oman Investment Bank Research.
GCC Page | 6
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Disclosure

Oman Investment Bank SAOC (OIB) is fully owned by the Government of Oman and regulated by the Central Bank of Oman
and the Financial Services Authority of Oman.

Oman Investment Bank has rigorous policies and procedures that place barriers between different departments to ensure
avoidance of any conflicts of interest. This weekly commentary has been produced by the Research Department within Oman
Investment Bank with input from the Global Markets department of OIB, on factual public market information accuracy. Whilst
this market commentary contains only observed, publicly available information and data, and as such does not constitute
investment research, any views expressed in this document are solely those of the Research Department and may not
necessarily reflect the views of the other divisions of OIB.

The information provided herein is for information purposes only and is based on publicly available information. While we
make every effort to ensure the accuracy and completeness of the information provided in this weekly commentary, we do
not guarantee its accuracy or completeness, and the information and analysis may be subject to change without notice. The
inclusion of any company, product, or service in this document should not be interpreted as an endorsement or
recommendation by the authors, unless explicitly stated otherwise. This weekly commentary may contain forward-looking
statements that involve risks and uncertainties. These statements are based on the authors' current expectations and
assumptions, and actual results may differ materially from those expressed or implied in these statements. The authors of
this document including Oman Investment Bank shall not be liable for any reliance or for any reason whatsoever in relation
to this document or the information provided in this document.

OIB makes neither implied or expressed representations or warranties and, to the fullest extent permitted by applicable law,
expressly disclaims any representations and warranties of any kind, including, without limitation any warranty as to accuracy,
timeliness, completeness and fitness of the content for a particular purpose. OIB accepts no liability in any event including
without limitation for reliance on the information contained herein, any negligence for any damages or losses of any kind.

This document is intended for general distribution and may not be reproduced, distributed, or transmitted to any other person
or entity without the prior written consent of the Oman Investment Bank Research Department. This document is provided in
compliance with all applicable laws and regulations. However, readers are responsible for ensuring compliance with any
relevant laws or regulations in their jurisdiction.

Contents of this document do not constitute a solicitation, an offer to invest, legal, tax or other advice or guidance and readers
should not rely on this document for making investment decisions. In preparation of this document, OIB did not take into
account the investment objectives, financial situations or particular needs of any particular person. The reader should seek
independent advice from qualified professionals and conduct their own due diligence before making any investment
decisions.

The authors retain all rights, including copyright, to this document. Any reproduction, distribution, or modification of this
document without the authors' consent is prohibited. All trademarks and logos mentioned in this document are the property
of their respective owners.

Oman Investment Bank SAOC

CR No. 1482570

P.O. Box 10, PC 133 South Al Khuwair
Tel. +968 2111 6111

Email: info@oib.om
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Additional information relative to securities, other financial products or issuers discussed in this report is available upon request. This report may not be
reproduced, distributed, or published without Oman Investment Bank SAOC 's prior written consent.
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