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Global stocks hit record highs despite trade tensions

®» Arally in big techs spurred a rebound in stocks.
®» Trump unveiled new round of tariff demand letters.
®» Fed minutes showed committee split around inflation worries.

Chart of the day: Volatility muted despite market uncertainty

Volatility gauges remain subdued
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MaCI’OECOﬂOI’T]IC news

US wholesale inventories fell by 0.3% MoM in May after inching up
by 0.1% MoM in April. The pullback by inventories matched
expectations as well as the flash estimate. The inventories-to-sales
ratio held steady at 1.30.

®» MBA mortgage applications rose sharply by 9.4% for the week
ending July 4, driven by a drop in the 30-year mortgage rate to
6.77%, its lowest in three months. Purchase applications hit their
highest level since early 2023.

®» Japan’s PPI slowed to 2.9% YoY in June from 3.3 YoY% in May,
indicating easing cost pressures at the producer level and supporting

the BOJ’s wait-and-see policy stance.
®» The 10Y UST yields fell after a strong auction drew solid demand.
® Global fixed income indexes rose, except for EM LCY Sovereign.
®» The USD index ended unchanged on Wednesday.
D The EUR and the GBP were flat versus the USD.

The JPY rose, helied bi safe haven flows and decline in UST ilelds

Global stocks rose on Wednesday, driven by strong performance in
tech-particularly Nvidia which hit USD4tn market cap. US stocks
closed higher, the Nasdaq led with a +0.95% gain, S&P 500 was up
0.6%, and the Dow Jones rose ¢0.5%. Overall, European equities
outperformed peers.

® Inthe GCC stock markets, Saudi Arabia and Qatar fell.

®» Qil prices were steady on Wednesday as investors weighed strong
US gasoline demand data and attacks on shipping in the Red Sea.

®» Gold prices rose, rebounding above USD3,300/0z as trade-war
uncertainty offset dollar strength.

®» Aluminium prices rose, while copper prices fell on Wednesday.
Key events in the day ahead
®» US Jobless Claims, Federal Budget Balance (Jun).

®» German CPI (Jun, final).
®» UK Monthly GDP (May) and UK Manufacturing Production (May).
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Notes: Data as at 8AM UAE time — July 10, 2025. Performance in local

currency terms.
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Disclaimer

ADCB Asset Management Limited (“AAML”), is a member of ADCB Group, licensed by Financial Services Regulatory Authority in Abu
Dhabi Global Markets under financial services permission number 170036.8

This publication is intended for general information purposes only. It should not be construed as an offer, recommendation or solicitation
to purchase or dispose of any securities or to enter in any transaction or adopt any hedging, trading or investment strategy. Neither this
publication nor anything contained herein shall form the basis of any contract or commitment whatsoever. Distribution of this publication
does not oblige ADCB Group to enter into any transaction.

The content of this publication should not be considered as legal, regulatory, credit, tax or accounting advice. Anyone proposing to rely
on or use the information contained in the publication should independently verify and check the accuracy, completeness, reliability and
suitability of the information and should obtain independent and specific advice from appropriate professionals or experts regarding
information contained in this publication. Investment products are not available to US persons.

Information and opinions contained herein is are based on various sources, including but not limited to public information, annual reports
and statistical data that AAML considers accurate and reliable. However, AAML makes no representation or warranty as to the accuracy
or completeness of any statement made in or in connection with this publication and accepts no responsibility whatsoever for any loss
or damage caused by any act or omission taken as a result of the information contained in this publication. This publication is intended
for customers who are either retail or professional investors.

Charts, graphs and related data or information provided in this publication are intended to serve for illustrative purposes only. The
information contained in this publication is prepared as of a particular date and time and will not reflect subsequent changes in the
market or changes in any other factors relevant to their determination. All statements as to future matters are not guaranteed to be
accurate. AAML expressly disclaims any obligation to update or revise any forward looking statement to reflect new information, events
or circumstances after the date of this publication or to reflect the occurrence of unanticipated events.

ADCB Group does and may at any time solicit or provide commercial banking, investment banking, credit, advisory or other services to
the companies covered in its publications. As a result, recipients of this publication should be aware that any or all of foregoing services
may at time give rise to a conflict of interest that could affect the objectivity of this publication. Opinions expressed herein may differ
from opinions expressed by other businesses or affiliates of ADCB Group.

Past performance does not guarantee future results. Investment products are not bank deposits and are not guaranteed by ADCB
Group. They are subject to investment risk, including possible of loss of principal amount invested. This publication may not be
reproduced or circulated without ADCB Group written authority. The manner of circulation and distribution may be restricted by law or
regulation in certain jurisdictions. Persons who come into possession of this document are required to inform themselves of, and to
observe such restrictions. Any unauthorized use, duplication, or disclosure of this document is prohibited by law and may result in
prosecution.



mailto:mohammed.alhemeiri@adcb.com
mailto:prerana.seth@adcb.com
mailto:kishore.muktinutalapati@adcb.com
https://adcbam.com/en/insights/investmentstrategy.aspx

