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The "Weekly overview" analysis has been prepared by ARARATBANK OJSC and can be used only as general information. The provided information is
considered relevant within a reasonable period of time from the date of publication, depending on market behavior. The "Overview of the week"
analytical report has been prepared based on currently available public information, which ARARATBANK OJSC considers credible. However,
ARARATBANK OJSC does not warrant that this information is complete and reliable and, therefore, it should not be considered as advice or
recommendation for executing a financial transaction.

The instruments outlined in "Weekly Overview" have been chosen based on the general market approach and big public interest towards the shares of
the companies with high turnover volume and sound public acknowledgement during the reporting period. Consequently, the selected investment
products may not meet the needs and requirements of all investors. Each investor should individually examine and assess its investment
opportunities, the structure of the investment portfolio and the risks arising therefrom for all or separate assets. Before making an investment decision
or executing a transaction, each investor should examine the information describing risks, commissions, and other potential costs. Investors should pay
special attention to the Risk/Return Ratio to ensure that the investment matches their investment goals.

Any forecast of potential loss or gain is a mere description and should not be viewed as a restriction on maximum possible loss or gain. Investments are
not guaranteed or insured by ARARATBANK OJSC or any other financial company or any local government body or insurance agency and thus are
exposed to investment risks up to a potential loss of the entire amount. Investors making investments in foreign currency should be aware of the risk
of exchange rate fluctuations that may lead to a loss of the amount invested.

ARARATBANK OJSC assumes that prior to making an investment decision, the customer understands and is aware of any tax and legal obligations
related to the transaction. ARARATBANK OJSC may not be held liable for all direct and indirect potential damages caused by any partial or complete
use of the information and conclusions contained in the "Weekly Overview" analysis.



Markets: Summary

Last week, major US stock indexes showed positive returns.

US ETFs are seeing record inflows.

Expectations for an interest rate cut have declined.

Bond yields of all maturities rose.



Indices

S&P500’s performance: +1.13% Nasdaq’s performance: +1.14%



Indices

Dow Jones’ performance: +0․29% Russell 2000’s performance: +0.63%



Rate-Cut Expectations

Market expectations for an
interest rate cut in 2026 are
waning, leading to a gradual
reassessment of the
situation. The ongoing
decline supports the notion
that interest rates will
remain high for a long time,
which helps explain stock
market volatility and
pressure on sensitive sectors
of the economy.



Indices

Major Stock Index Performance

• Last week, major US indices
posted positive returns.

• Markets registered some
declines due to
macroeconomic factors, but
buying restored positive
returns.

• There is no clear directional
trend in the markets.



MAG7 | S&P500

Shares of major tech
companies have fallen sharply
from their late-January highs,
breaking through previous
support levels before
recovering somewhat.



Q4 Earnings

Walmart (WMT) reported revenue of $190.7 billion in the fourth quarter of
2025, up approximately 5.6% year-over-year, driven by growth in global e-
commerce and continued growth in its brick-and-mortar stores. Earnings per
share of $0.74 exceeded expectations, driven by strong online sales and
increased advertising revenue. Despite the positive results, the company's
financial outlook for 2026 was negatively assessed.

Booking.com (BKNG) reported revenue of $6.35 billion in the fourth quarter of
2025, up approximately 16% year-on-year, driven by strong travel demand
and growth in overall bookings. Earnings per share of $48.80 beat analyst
estimates, reflecting increased bookings and spending on international travel.
Following the report, the company's shares fell despite positive guidance for
overall bookings and revenue in 2026.



Q4 Earnings

Deere & Company (DE) reported revenue of $16.8 billion in the fourth 
quarter of 2025, slightly down from the same period last year due to lower 
agricultural equipment sales in North America. Earnings per share of $6.14 
beat estimates thanks to improved cost efficiency, despite cautious buying 
sentiment in key agricultural markets.

Palo Alto Networks (PANW) reported revenue of $6.42 billion in the fourth 
quarter of 2025, up approximately 22% year-over-year, driven by significant 
growth in security subscriptions and accelerated adoption of its AI-powered 
enterprise cybersecurity products. Earnings per share (EPS) was $3.78, 
beating analyst estimates. Investors are concerned about Palo Alto's 
significant capital investments in AI.



Bond Market

This chart shows the dynamics
of yields on US Treasury bonds
with different maturities: 2, 5,
7, 10 and 30 years.

• Bond yields across all
maturities rose last week.

• This is typical of a bear-
flattening move, where the
market reassesses Fed
policy and expects fewer or
later interest rate cuts.



Metals

After a sharp midweek decline,
metals, primarily silver and
platinum, have aggressively
returned to growth. This
simultaneous recovery signals
a return to risk appetite.
Copper is recovering gradually,
indicating stabilization of
industrial demand
expectations.



Dollar index

The dollar, left without
support, fell after the tariff
decision and weak GDP data,
but ended the week with
positive momentum.



Gold

The price of gold has
exceeded the $5,000
mark.



Oil

Oil prices have risen sharply,
reaching a six-month high
(partly due to tensions with
Iran and a significant
drawdown in inventories, the
biggest drop since early
September).



Bitcoin

This week has been a tough
one for Bitcoin.



Did You Know?

US ETF inflows surged +94% YoY
in the first six weeks of 2026, to a
record $245 billion.
This marks the 2nd consecutive
annual increase and a +346%
surge since 2024.
This also DOUBLES the inflows
seen in 2021 during the meme
stock frenzy.
Furthermore, the number of ETFs
with over $100 million in inflows
has exceeded 500 for the first
time in this period of the year.
Risk appetite is off to its strongest
start on record.



Did You Know?

All seven of the
"Magnificent Seven"
companies have posted
negative returns this year
and have underperformed
the S&P 500.



Did You Know?

Global bond yields are falling.
87% of global bonds currently
yield less than 5%. 14% of
bonds yield less than 2%, 32%
less than 3%, and 60% less
than 4%. With inflation at
around 3%, this means most
bond investors are earning a
real return of only about 2%
per year, and about a third
are earning virtually nothing.
This figure does not take into
account transaction costs and
taxes.



Did You Know?

In December 2025, 29.0% of
US homebuyers paid cash for
their purchases, the lowest
December rate since 2020.
This is the second annual
decline and the steepest drop
since 2012-2014. By
comparison, the peak in 2023
was 33.7%, when mortgage
rates reached 7% or higher.



This, week 661 companies are scheduled to release fourth financial quarterly reports. Among the most anticipated by market participants
are the reports from NVIDIA (NVDA), Home Depot (HD), TJX (TJX), Salesforce (CRM), American Tower (AMT), Dell (DELL) and many other
companies.

Earnings Calendar 



This Week’s U.S. Economic Calendar
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