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Global equities slipped on Friday as oil prices increased 

Macro headlines 

The first round of US-Iran implementation talks in Switzerland ended on Monday amid 

Tehran announcing it had re-closed the Strait of Hormuz, prompting President Trump to 

repeat threats of renewed strikes. Iran’s foreign minister nevertheless described “major 

progress” toward turning the interim reopening deal into a permanent settlement. Tanker 

traffic had only just resumed after last week’s partial lifting of the blockade, underscoring 

how fragile the diplomatic trajectory remains. In the UK, political uncertainty deepened 

as reports suggested Prime Minister Starmer may resign, though government sources 

insisted he remains focused on governing. UK’s consumer confidence held at -23 in 

June, while May retail sales rebounded 1.2% m/m on promotions and warm weather. 

Producer prices in Germany rose 2.2% y/y in May, the strongest annual increase since 

mid-2023. PBOC left its 1-year and 5-year loan prime rates unchanged at 3.00% and 

3.50% on Monday. In Japan, core inflation remained below the BoJ’s 2% target for a 

fourth month, with subsidies offsetting imported-cost pressures from the Middle East 

conflict. Turning to policy, the European Commission is considering giving national 

regulators more flexibility to streamline overlapping capital requirements, potentially 

freeing up lending capacity. 

Market performances 

Global equities slipped on Friday on the news at that time that US-Iran talks were called 

off and the yen hovered near its 40-year lows, raising the risk of official intervention. The 

MSCI All Country World index fell 0.15%, while the STOXX 600 declined 0.24%. US 

markets were closed for the Juneteenth holiday, though futures traded modestly lower. 

The dollar index climbed toward a 13-month high, supported by Fed Chair Warsh’s firm 

commitment to tackling inflation. Markets now price at least one rate hike this year, a 

sharp shift from expectations earlier this month. 2-year Treasury yields are nearly 10bps 

higher than a week ago, while 10-year yields eased slightly to 4.451% as falling oil prices 

tempered long-term inflation expectations. The yen traded around 161.3 per dollar, well 

beyond the 160 level widely viewed as a trigger for intervention. Sterling edged up to 

USD1.321 after Thursday’s drop, while political uncertainty in the UK continued to weigh 

on sentiment. Oil prices were volatile. Brent rose to USD80.38/bbl after sliding earlier in 

the session, while WTI gained to USD77.54/bbl. The Israel-Hezbollah ceasefire eased 

some supply concerns but concerns that Hormuz reopening may follow a slow trajectory 

similar to the Red Sea, where traffic remains far below pre-crisis levels despite last year’s 

peace deal, dominated. Gold futures fell to USD4,245.90/oz as the stronger dollar and 

higher real-rate expectations weighed on precious metals. 
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What’s Next 

The week ahead features US core PCE inflation, expected to rise to 3.4% y/y in May, 

along with flash PMIs for June across major economies. Central bank decisions are due 

from Thailand, Mexico, and Hungary. Fed officials including Waller, Williams, Goolsbee, 

and Kashkari deliver speeches that may clarify the Fed’s hawkish shift. Micron’s earnings 

will be closely watched as a barometer of AI-driven semiconductor demand. Monday’s 

data include Canada’s May CPI, Colombia’s April trade balance and imports, Argentina’s 

Q1 unemployment, eurozone flash consumer confidence, Türkiye’s June confidence 

index, and a full suite of Polish activity indicators. 
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Performance snapshot* 

Rates Latest 1D (bp) 1M (bp) 3M (bp) 

SOFR             3.63  0.00 10.00 1.00 

UAE Eibor 3m             3.82  -12.27 -4.65 12.64 

UAE Eibor 12m             4.19  11.68 10.33 49.37 

US 3m Bills             3.74  0.00 10.06 5.01 

US 10yr Treasury             4.45  0.00 -13.41 20.40 

German 10yr Bund             2.99  5.60 -16.30 2.30 

UK 10yr Gilt             4.84  8.50 -25.60 -0.10 

Fixed Income   1D (%) 1M (%) 3M (%) 

Global Agg. Index              500  -0.23 0.53 0.31 

Global Treasuries              206  -0.29 0.44 -0.12 

Global Corporate              304  -0.14 0.72 0.97 

EM USD Sovereign              469  0.00 2.49 3.49 

EM LCY Sovereign              166  -0.09 1.07 2.19 

Global High Yield           1,901  -0.03 1.16 3.03 

Currencies         

Dollar Index         100.85  0.00 1.67 1.63 

EUR USD         1.1471  0.05 -1.55 -0.77 

GBP USD         1.3232  0.08 -1.47 -1.28 

USD JPY         161.30  -0.08 1.49 2.21 

Equities      

S&P 500           7,501  0.00 1.32 13.53 

Dow Jones         51,565  0.00 3.78 12.04 

NASDAQ         26,518  0.00 1.64 20.04 

STOXX 600              636  -0.24 4.17 8.90 

DAX         24,986  -0.16 2.79 9.40 

Nikkei 225         71,250  0.28 17.16 33.50 

FTSE 100         10,363  -0.35 0.38 2.98 

SENSEX         76,803  -0.78 1.98 3.50 

Hang Seng         23,925  0.00 -6.82 -6.18 

MSCI World           4,828  -0.14 1.85 12.09 

MSCI EM           1,786  -0.21 7.41 21.00 

Regional Equities     

ADX         10,017  -0.96 4.76 4.66 

DFM           6,164  -1.69 9.87                11.05 

Tadawul*         11,077  -0.40 0.45 -4.13 

DSM*         10,481  -0.29 -1.04 -2.18 

MSM30*           7,489  -1.23 -3.68 -10.17 

BHSE*           2,030  0.10 2.58 4.71 

KWSE*           8,760  0.00 -0.63 -1.61 

Commodities     

BBG Commodity Index           126.9  0.00 -11.33 -5.07 

Brent USD/bbl           80.57  0.90 -28.13 -25.84 

WTI USD/bbl           76.60  0.00 -29.50 -20.32 

Gold USD/t oz        4,155.7  -1.51 -8.67                -9.97 

Silver USD/t oz             64.9  -1.17 -16.49               -10.88 

Platinum USD/t oz        1,667.6  -1.82 -15.95               -15.49 

Aluminum        3,412.4  0.31 -5.94 3.76 
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Copper USD/MT      13,530.5  -0.60 0.76 14.41 

Digital Assets     

Bitcoin      63,200.0  0.29 -17.77 -10.34 

Ether        1,707.4  -0.07 -19.31 -20.46 

Solana             69.2  -0.77 -18.47                -22.24 

XRP               1.1  -1.50 -18.08                -21.80 

Volatility         

VIX           16.78  2.32 -5.84             -30.26 

MOVE           65.39  0.00 -24.03             -22.96 
   Source: Bloomberg, and ADCB Asset Management *Notes: Data as at 8AM UAE time – June 22, 2025. Performance in local currency terms. 
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Disclaimer 

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 Abu Dhabi Commercial Bank PJSC (“ADCB”) to 

enter into any transaction.  

The content of this publication should not be considered 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. 

Information contained herein is based on various sources, including but not limited to public 

information, annual reports and statistical data that ADCB considers accurate and reliable.  

However, ADCB 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 qualified customers of ADCB. 

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. ADCB expressly disclaims any obligation to update or revise any forward-looking 

statements to reflect new information, events or circumstances after the date of this publication or 

to reflect the occurrence of unanticipated events. 

ADCB 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 the foregoing services may at time give rise to a 

conflict of interest that could affect the objectivity of this publication. 

Past performance does not guarantee future results.  Investment products are not bank deposits 

and are not guaranteed by ADCB.  They are subject to investment risks, including possible loss of 

principal amount invested.  Please refer to ADCB’s Terms and Conditions for Investment Services. 

This publication is being furnished to you solely for your information and neither it nor any part of 

it may be used, forwarded, disclosed, distributed or delivered to anyone else. You may not copy, 

reproduce, display, modify or create derivative works from any data or information contained in this 

publication. 


