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Market News

In major September news, the Federal Reserve cut its benchmark rate by
25bps to 4%-4.25%, the first move since December, citing labor market
weakness. Chair Jerome Powell said job creation has slowed below the level
needed to keep unemployment stable, admitting the labor market is no
longer "very solid". Policymakers now project two more cuts this year, one in
2026 and one in 2027. Powell fromed the move as a “risk-management cut”,
balancing rising job risks against

tariff-driven inflation, which remains

above 2%.

2022 2023 2024 WORLD MTD YTD
1946% | 21.77% | 2.63% MSCI World 3.09% | 1615%
-20.80% | 793% | 2.84% MSCI Frontier 1.66% | 28.66%

{22.37% 704% | 2.02% MSCI Emerging 6.96% 25.16%J
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MENA News

In regional news, the Central Bank of the UAE revised its growth outlook for 2025 to
4.9%, from an earlier forecast of 4.4%. The upgrade reflects expectations of higher
oil output under OPEC+ as well as stronger performance in non-oil sectors such as
construction, finance, and real estate. This places the UAE among the
fastest-growing economies in the region and reinforces the government's
long-term diversification strategy. Meanwhile, Saudi Arabia’s Ministry of Finance

released its latest economic outlook, projecting real GDP growth of 4.6% in 2026, an
upgrade driven by rising non-oil activities, stronger household consumption, and
increased private-sector investment. The ministry said non-oil growth is expected
to reach 5%, supported by job creation

and diversification efforts under Vision

2030. At the same time, the ministry

revised its 2025 growth estimate down to

4.4%, citing weaker oil market conditions

and lower-than-expected revenues.

2022 2023 2024 MENA Indices MTD YTD

-7.63% | 5.63% 1.79% S&P Pan Aralb 2.60% 595%
-715% 413% 0.66% MSCI Arabia 4.53% 7.29%
712% | 14.21% 0.58% Saudi Arabia 7.54% -4.43%
439% | 21.69% | 27.07% Dubai -3.69% | 13.20%
20.30% | -6.20% | -1.66% Abu Dhabi -0.79% 6.32%
-813% 1.40% -2.40% Qatar -1.51% 4.56%
6.24% -7.87% 4.84% Kuwait 313% 19.56%
17.63% | -7.07% 1.39% Oman 3.02% 13.22%
5.45% 4.02% 0.73% Bahrain 0.98% -1.90%
18.08% | -2.81% 2.37% Jordan 1.98% 21.88%
2217% | 70.53% | 1947% Egypt 433% | 23.30%
2419% | 790% 13.75% Tunisia 411% 24.62%

\—11.00% 1212% 14.72% Morrocco 0.00% 36.91% 6 )
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Commodity News

In commodities, energy prices have continued their decline as fears over a global
slowdown on the back of US tariffs, WTI and Brent oil both recorded losses while
natural gas spiked due to the start of colder weather.

Metals on the other hand have continued to record all-time highs on the back of
US interest rate cut bets and recession fears as the global economy started

showing signs of weakness.

On a related note, the ratio of gold
prices over oil prices has doubled since
2024. Historically, the ratio has only been
this high during times of crisis, such as
the 2008 financial crash or during
COVID-19 which provides an ominous
warning for the global economy.
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2022 | 2023 | 2024 Energy MTD | YTD
1045% | -1032%| -312% Brent 1.61% | -1021%
671% | -1073% | 010% WTI 256% | -13.04%

(1997% | -43.829% | 44.51% Nat Gas 1021% | -9.08% )
2022 | 2023 | 2024 Metals MTD | YTD
-028% | 1310% | 2722% Gold 192% | 47.04%
277% | -0.66% | 21.46% Silver 1744% | 6139%

(178% | 211% | 246% Copper 579% | 19.63% )

2023 | 2024 Agri
1493% | 2392% | -1755% Wheat 491% | -9.69%
654% | 1491% | -9.67% Sugar 241% | -7.00%

15.89% | -30.55%| -271% Corn 440% | -938%
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Gold Prices/Oil Prices
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Select US and global

economic Indicators
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CPI Index
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US T Yield Curve Movement %
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China Retail Sales

China Industrial Profits
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Baltic Dry Index
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About Us

Al Arabi Investment Group “AB Invest” is a fully owned subsidiary of Arab Bank,
offering an array of investment banking products and services since 1996. The
total value of our clients’ assets exceeded 1 billion $ as of the end of 2024.

Our Services

Brokerage

e Amman Stock Exchange (Online trading available)

¢ Arab Capital Markets

¢ International Capital Markets (Online trading available)

Asset Management

MENA Focused

e Discretionary
- Funds (Conventional & Sharia Compliant)
- Portfolios

¢ Non-Discretionary
- Fixed Income (Bonds & Sukuk)

Corporate Finance
e [ssuance Manager
e Financial Advisor

Why AB Invest?

We are client centered with a proven track record and expanding reach. We
prioritize clients' security, time, and goals while providing reliable, and suitable
services and products.

e One-Stop-Shop for our clients' investment needs

¢ Fast and Easy Onboarding (online available), Execution, Reporting (Online
available), and Remittance (Online available)

¢ Continuous growth in Products, Services, Geographic, and Client reach

o Strict adherence to regulations and the highest ethical standards

e Reliable and Trustworthy service

e Strong Integration with Arab Bank products and Services through the Bank's
Wealth Management function
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Disclaimer

This publication has been prepared by Al-Arabi Investment Group (AB Invest) for
informational purposes only. The information contained herein is based on sources we
believe to be reliable, but its accuracy is hot guaranteed, and such information may be
incomplete or condensed. AB Invest provides such information to recipients without any
guarantees or follow up to the accuracy of the given prices or analysis. Neither the
information nor the opinion expressed herein constitutes, or is to be construed as an offer, or
the solicitation of an offer, to buy or sell securities, nor a recommendation to buy or sell
securities. The information contained and opinions expressed herein are subject to change
without notice. AB Invest does not guarantee that any information or received report herein
is consistent with the principles and provisions of the Islamic Sharia. This publication has
been prepared by AB Invest to provide information and not to promote it. This report is
based on information available to the public. The report has no regard to the specific
investment objectives, financial situation or particular needs of any specific recipient. The
report should not be regarded by recipients as a substitute for the exercise of their own
judgment. Therefore, the recipient must conduct his/her own research and from his/her own
sources in order to conduct to execute any transaction and also it is the recipient
responsibility to ensure that the transaction complies with the principles and provisions of
the Islamic Sharia. AB Invest/Arab Bank, its affiliates, officers, directors, employees or agents
may have or may in the future, execute transactions in the securities mentioned in this
report, which transactions may not be consistent with this report's conclusions.
Furthermore, it may have or have had a relationship or may provide or have provided
corporate finance or other services to or serve or have served as directors on any company
mentioned in the report. AB Invest/Arab Bank accepts no liability whatsoever for any loss or
damage of any kind arising out of the use of all or any part of this report. The past
performance of the investments does not guarantee or predict future performance. An
investment in capital markets can involve significant risk. This information is intended for use
by professional or institutional investors only and not the general investing public. Neither
this report nor any copy hereof may be distributed in any jurisdiction outside Jordan where
its distribution may be restricted by law. Persons who receive this report should make
themselves aware of and adhere to any such restrictions. AB Invest/Aralb Bank has not
received, nor does it intend to seek payment of any kind directly or indirectly from any
recipient for preparing and disseminating this report.

AB Invest, member of the Arab Bank Group

PA PO. Box 143156 @ Amman 11814, Jordan
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