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X Closing Change Performance
Indices
Level Value e % MTD (%) YTD (%)
Global
S&P 500 7,722.7 56.3 0.7 0.9 12.8
Dow Jones Ind. Average 51,177.0 250.4 0.5 0.5 6.5
Nasdaq 100 30,807.9 306.4 1.0 13 22.0
FTSE 100 10,462.0 33.7 0.3 (1.4) 5.3
DAX 30 25,231.2 291.9 1.2 0.1 3.0
CAC 40 7,897.2 61.9 0.8 (0.8) (3.1)
BIST 100 12,270.2 21.1 0.2 2.7 9.0
Nikkei 68,309.5 (647.3) (0.9) 2.3 35.7
Hang Seng 23,972.3 (641.0) (2.6) (2.6) (6.5)
Shanghai Composite 3,842.2 0.0 0.0 0.0 (3.2)
BSE Sensex 71,909.7 0.0 0.0 (0.8) (15.6)
GCC
QE Index 9,185.4 (6.8) (0.1) (0.6) (14.7)
Saudi Arabia (TASI) 10,505.8 112.9 1.1 0.6 0.1
UAE (ADX) 9,973.0 (25.2)  (0.3) (1.0) (0.2)
UAE (DFM) 59013  (29.1) (0.5) (1.0) (2.4)
Kuwait (KSE) 8,690.0  (23.7) (0.3) (1.0) (2.4)
Oman (MSM) 7,677.9 79.4 1.0 15 30.9
Bahrain (BAX) 1,906.9 2.4 0.1 (0.0) (7.7)
MSCI GCC 1,088.4 6.3 0.6 (0.1) (0.7)
Dow Jones Islamic 9,771.7 78.0 0.8 1.0 16.6
Commodity
Brent 102.3 (0.1)  (0.1) 43 68.0
WTI 89.4 (1.4) (1.6 1.1 56.3
Natural Gas 3.0 0.1 2.3 0.3 (3.0)
Gold Spot 4,162.3  (40.0) (1.0) (0.6) (4.1)
Copper 6.5 0.0 0.2 (1.1) 15.3
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 10.5 1.2 3.79% 10.8
DSM 20 10.4 1.2 3.58% 10.6
Saudi Arabia (TASI) 14.6 3.5 5.00% 11.7
UAE (ADX) 19.2 3.6 1.93% 18.8
UAE (DFM) 11.4 4.4 4.90% 7.3
Kuwait (KSE) 18.0 2.2 3.28% 41.2
Oman (MSM) 12.7 2.0 4.75% 6.4
Bahrain (BAX) 9.0 15 5.63% 12.6
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1Y (%)  1M(%) ™™
Top Gainers
Qatari Investors Group 1.9 0.1 5.1% 23.0%  25.4% 7,556 16
ﬁ\i:“;il;s'cf"ﬂ;any 47 02 33% 82% -8.8% 3 9
ﬂsﬁ?:':cf li'::;‘;'ny 30 01 1.9% 24.2% 14% 1,029 10
g"reotdpam Hclcne 20 00 18% -169% -1.6% 540 10
Industries Qatar 9.6 0.2 1.7% -22.3%  -3.4% 1,829 23
Top Losers
élmfiz:?r Holding 21 (01) 25%  5.7%  -2.5% 124 9
'C'\:)'\:‘/;:n‘;'di“g 25 (0.1) 22% -24.9% -7.4% 354 69
AlRayan Bank 1.8 (0.0 -21%  -223%  -6.8% 30,279 13
Qatar Industrial
Manufacturing 2.0 (0.0 -1.9% -17.6% -0.5% 47 9
Company
Aamal Company 0.7 (0.0 -1.5%  -19.5% -7.1% 3,315 10

Source: S&P Capital 1Q
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MARKET COMMENTARY

Global

Global equity markets remain mostly positive on Friday. In the US, major equity
indices also closed higher. The S&P 500 rose 56.3 points (0.7%) to close at 7,722.7,
while the Dow Jones Industrial Average gained 250.4 points (0.5%) to 51,177.0.
The Nasdag-100 rose 306.4 points (1.0%) to 30,807.9. In Europe, the FTSE 100 rose
33.7 points (0.3%) to 10,462.0, while Germany’s DAX 30 gained 291.9 points (1.2%)
to 25,231.2 and France’s CAC 40 rose 61.9 points (0.8%) to 7,897.2. Turkey’s BIST
100 gained 21.1 points (0.2%) to 12,270.2. In Asia, Japan’s Nikkei fell 647.3 points
(0.9%) to 68,309.5, while Hong Kong’s Hang Seng declined 641.0 points (2.6%) to
23,972.3. China’s Shanghai Composite remain closed, while India’s BSE Sensex was
also closed on Friday. Oil losses with Brent crude down 0.1% closing at USD 102.3
per barrel and US WTI down 1.6% settling at USD 89.4.

GCC

Saudi Arabia’s TASI Index rose 112.9 points (1.1%) to 10,505.8. In the UAE, the ADX
General Index declined 25.2 points (0.3%) to 9,973.0, while the DFM General Index
fell 29.1 points (0.5%) to 5,901.3. Kuwait’s KSE Index fell 23.7 points (0.3%) to
8,690.0, while Oman’s MSM Index gained 79.4 points (1.0%) to 7,677.9. Bahrain’s
BAX Index rose 2.4 points (0.1%) to 1,906.9.

Qatar

Qatar's market closed negative at 9,185.4 on Sunday. The Banks & Financial
Services index fell 0.18% to 4,654.3. The Consumer Goods & Services index rose
0.42% to 7,181.8. The Industrials index rose 0.95% to 3,615.4, while the Insurance
index gained 0.12% to 2,685.9. The Real Estate index fell 0.07% to 1,281.5, while
the Telecoms index declined 0.42% to 2,149.9. Meanwhile, the Transportation
index fell 0.86% to close at 4,911.6.

The top performer includes Qatari Investors Group and Damaan Islamic Insurance
Company while Al Mahhar Holding Company and INMA Holding Company were
among the top lossers. Trading saw a volume of 140.5 mn shares exchanged in
14,155 transactions, totalling QAR 257.4 mn in value with market cap of QAR 557.0
bn.

Qatar DSM Index
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Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 4,654.3 -0.18%
Consumer Goods & Services 7,181.8 0.42%
Industrials 3,615.4 0.95%
Insurance 2,685.9 0.12%
Real Estate 1,281.5 -0.07%
Telecoms 2,149.9 -0.42%
Transportation 4,911.6 -0.86%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 38.7 43.6
Qatari Institutions 39.2 37.4
Qatari - Total 77.9 81.0
Foreign Individuals 14.4 15.1
Foreign Institutions 7.7 3.9
Foreign - Total 221 19.0

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

4

Vodafone Qatar, Mowasalat sigh MoU to advance digital innovation

Vodafone Qatar and Mowasalat (Karwa) have signed a Memorandum of
Understanding (MoU) to explore long-term collaboration in connectivity, data
and analytics, customer engagement and digital solutions, providing a
framework to introduce new technologies and data-driven services as
business needs evolve. The partnership aims to support innovation and the
development of smarter, more connected mobility services by leveraging
digital solutions to improve operational efficiency, enhance customer and
passenger engagement, and deliver better user experiences. Both companies
will explore opportunities in areas including connectivity, digital services and
data analytics, with the flexibility to adopt emerging technologies and support
future digital transformation initiatives. The collaboration also aligns with
Qatar’s broader digital transformation and smart mobility ambitions,
contributing to the development of smart services and the country’s digital
economy.

Qai, MEEZA to deliver advanced Al infrastructure services

Qai, Qatar’s artificial intelligence (Al) company, is partnering with MEEZA to
deploy advanced, high-performance GPU infrastructure within one of
MEEZA’s certified and highly secure data centres in Qatar, enabling Qai to
provide enterprise Al computing services while maintaining data sovereignty
and compliance with Qatar’s data protection and cybersecurity regulations.
The deployment will use the latest-generation GPU technology supported by
MEEZA’s high-density power infrastructure and managed services covering
operations, monitoring and lifecycle management, allowing enterprises to
run and scale Al workloads using data stored and governed within Qatar. The
initial deployment is intended to accelerate the availability of secure Al
capabilities for enterprises and support Qai’s broader objective of scaling Al
adoption to create long-term value for businesses and society. The
partnership combines Qai’s Al expertise with MEEZA’s experience in
operating secure Tier lll and 1SO 27001-certified data centres for government
and enterprise customers, supporting Qatar’s development of secure,
resilient and locally hosted Al infrastructure.

QBA explores investment opportunities with Maryland commerce secretary

The Qatari Businessmen Association (QBA) and Maryland officials discussed
strengthening economic and investment ties, with a focus on creating direct
channels between Qatari investors and Maryland companies and translating
bilateral relations into concrete private-sector partnerships. During a meeting
with Maryland Commerce Secretary Harry Coker Jr and his delegation, QBA
highlighted opportunities in technology, healthcare, energy, logistics and
other high-value sectors, while Maryland emphasised its strategic East Coast
location, research and innovation ecosystem, and strong biotechnology and
healthcare clusters. Both sides also identified potential cooperation in
sustainability, robotics, agritech, financial services, education, R&D, startups
and venture capital, and agreed to promote trade delegations, investment
opportunities, technology and knowledge transfer, joint ventures, and links
between Qatari investors and Maryland universities, research centres and
technology companies.

KEY NEWS OF SAUDI ARABIA

Saudi tourism facilities expand 18% as hospitality supply grows

Saudi Arabia’s licensed tourism hospitality facilities increased 17.9% year-on-
year to 6,278 in Q2 2026, as the Kingdom continued expanding
accommodation capacity under its Vision 2030 tourism diversification
strategy. Licensed hotel rooms rose 13.2%, while rooms in serviced
apartments and other hospitality facilities increased 19.7%, and tourism
employment grew 7.2% to around 1.07 mn. However, higher supply weighed
on occupancy and pricing, with hotel occupancy declining to 51% from 53.2%
ayear earlier and serviced-apartment occupancy falling to 46.5% from 50.2%;
average hotel daily rates also dropped 12.4% to SAR 563, while rates for other
hospitality facilities fell 2.1% to SAR 197. Despite softer occupancy and room
rates, the average hotel stay increased to five nights from 4.8 nights.

Saudi ambassador meets Lebanese Presidency’s director general in Beirut

Saudi Ambassador to Lebanon Fahd Al-Dosari held separate meetings in
Beirut with Lebanese Presidency Director General Antoine Choucair and
Lebanese Parliament member Wael Abou Faour to discuss current political
developments and issues of mutual interest. The meeting with Choucair, held
at the Saudi ambassador’s residence, focused on developments in Lebanon
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and matters of shared concern, while discussions with Abou Faour addressed
key political developments at both the local and regional levels. The meetings
reflect continued diplomatic engagement between Saudi Arabia and
Lebanese political and government officials on developments affecting
Lebanon and the wider region.

KEY NEWS OF UAE

4

UAE, Syria central banks sign MoU to deepen financial cooperation

The UAE and Syria’s central banks signed a memorandum of understanding to
strengthen financial and technical cooperation, exchange regulatory expertise
and support the development of Syria’s banking sector. The agreement covers
institutional capacity building, banking supervision, payment systems,
monetary policy, cash management, financial technology, climate-risk
management, sustainable finance, financial inclusion, credit information and
consumer protection, while also facilitating cooperation on licensing,
compliance and risk management. The MoU comes as Syria seeks to attract
foreign investment, establish new banks and restore correspondent banking
links with international and regional financial networks, with foreign capital for
new banks expected to exceed USD 1 bn. The agreement also builds on broader
UAE-Syria economic ties and is expected to support stronger banking
partnerships, improve financial infrastructure and services, enhance financial
stability and create opportunities for financial institutions in both countries.

OTHER REGIONAL AND GLOBAL NEWS

»

Oil price drops more than 2% on talks over diesel, crude stock releases

Qil prices fell more than 2% on Friday as reports of potential European and IEA
stockpile releases eased concerns over tight global supplies, with Brent down
2.47% to USD 99.78 a barrel and WTI 3.57% to USD 89.55, while European gasoil
futures fell 4.1% to USD 1,390 per metric ton. EU governments discussed a
French proposal for European countries to release 50 mn barrels of diesel and
for IEA members to release another 50 mn barrels of crude, shifting market
concerns toward refined-product shortages caused by reduced refinery capacity
in the Middle East and Russia. Although recovering Middle East flows could push
the market toward a slight surplus, Barclays said physical fundamentals
remained tight, with inventories declining and prompt cargoes trading at steep
premiums, prompting it to raise its fourth-quarter Brent forecast to USD 115
and 2026 forecast to USD 100 a barrel. Meanwhile, geopolitical risks remained
elevated as the US considered additional military deployments to the Middle
East and Ukraine reported strikes on Russian oil facilities.

Gold steadies before US payrolls data, set for second weekly loss

Gold was little changed at USD 4,188.28 an ounce on Friday but remained on
track for a second consecutive weekly decline of more than 2%, pressured by a
stronger US dollar and elevated Treasury yields, with 10- and 30-year yields
reaching their highest levels since 2002. Investors awaited the US nonfarm
payrolls report for clues on the Federal Reserve’s rate path, with stronger-than-
expected employment potentially reinforcing expectations for higher rates and
weighing further on non-yielding gold. Markets now price about a 26% chance
of a rate hike this month, down from 70% earlier in the week, while an 80%
chance is seen for a December hike. Meanwhile, geopolitical risks remained
elevated as Iran prepared for a stronger response if the US resumes large-scale
attacks, while silver, platinum and palladium gained on the day but remained
on track for weekly losses.

EU, China to hold talks in Beijing to avert trade war

EU trade chief Maros Sefcovic is set to travel to Beijing for two days of high-
stakes talks aimed at preventing an escalation in EU-China trade tensions, as
Brussels seeks to address a trade deficit of around EUR360 bn in 2025, rising
Chinese exports and what it considers unfair competition in sectors such as cars,
machinery, textiles, metals and chemicals. The EU wants China to curb export
surges, increase imports from Europe and establish export-licensing
arrangements for rare earths and other critical products, while exploring
voluntary limits on certain Chinese goods. However, analysts expect limited
progress rather than a broad breakthrough, given China’s reliance on exports
amid weak domestic demand and its opposition to EU import quotas. In parallel,
the EU is preparing stronger trade-defense measures, including a potential
European equivalent of the US Section 301 mechanism and funding to help
companies diversify critical suppliers, although concerns remain that tougher
measures could trigger Chinese retaliation and further strain trade relations,
particularly for economies such as Germany that remain heavily exposed to
China.
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FX RATES
EUR/USD 1.13 USD/QAR 3.64
USD/JPY 157.72 EUR/QAR 4.10
GBP/USD 1.32 JPY/QAR 0.02
USD/CHF 0.83 GBP/QAR 4.82
USD/CAD 1.43 CHF/QAR 4.39
AUD/USD 0.70 CAD/QAR 2.55
NzD/USD 0.56 AUD/QAR 2.53
USD/INR 96.13 INR/QAR 0.04
USD/TRY 49.14 TRY/QAR 0.07
USD/ZAR 16.67 ZAR/QAR 0.22
USD/BRL 5.23 BRL/QAR 0.70

Source: S & P Capital IQ

INTERBANK OFFERING & US SWAP RATES
Duration Overnight 1 Week 1 Month 3 Month 1 Year
LIBOR 5.06 0.08 4.96 4.85 6.04
EURIBOR 2.44 2.41 2.44 2.60 3.32
QIBOR 4.23 4.25 4.30 4.30 4.30
SAIBOR 4.43 4.68 5.29 5.55 5.35
EIBOR 3.66 4.17 4.09 4.22 5.07
BMIBOR 4.58 4.80 5.35 5.46 5.87
KIBOR 2.63 3.31 3.50 3.63 4.06

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates
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Company Name

Note: No results were published.
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FX Commentary

The Dollar Index (DXY) around 101.90, up roughly 0.85% for the week and on track
for a third consecutive weekly gain, while the euro fell to around USD 1.13, down
about 1.17% for the week and near its lowest level since May 2025. The yen was
broadly steady near YEN 157.72 per dollar, although it retained safe-haven
support amid European fiscal concerns; sterling traded around USD 1.32, while
the Australian and New Zealand dollars weakened to about USD 0.70 and USD
0.56, respectively.

SOVEREIGN YIELD CURVES

Qatar vs US Treasuries Yields
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Source: Investing.com
5 Years CDS Spreads 3M 5 Year CDS Spreads M
Change Change

us 42.7 0.6 Turkey 256.6 35.5
UK 26.8 8.9 Egypt 325.7 52.3
Germany 12.5 5.5 Abu Dhabi 38.7 5.4
France 84.2 55.1 Bahrain 347.5 87.1
Italy 72.5 44.0 Dubai 67.1 5.4
Greece 46.2 17.2 Qatar 44.4 14.8
Japan 28.9 2.3 Saudi Arabia 68.8 8.8

Source: S&P Capital 1Q
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QSE MAIN FINANCIAL INDICATORS

S Dividend Yield P/B.V Ratio P/E Ratio EPS e /s?:::z Stock Price —
(%) x) ) (QAR) T (QAR)

QNB 4.62 1.13 8.40 1.87 13.94 15.71 QNB
Qatar Islamic Bank 4.44 1.57 9.81 2.07 12.96 20.29 (RPN
Comm. Bank of Qatar 7.59 0.60 8.17 0.48 6.58 3.95 Syl
Doha Bank 6.25 0.66 8.38 0.29 3.63 2.40 EETRV RO
Ahli Bank 6.35 1.37 10.72 0.37 2.88 3.94 el
Intl. Islamic Bank 5.34 1.84 10.93 0.91 5.39 9.93 Jdol
Rayan 6.02 0.70 12.16 0.15 2.60 1.83 oLyl
Lesha Bank (QFC) 2.08 2.10 13.41 0.22 1.38 2.89 QFC LaJ ¢lo
Dukhan Bank 5.29 1.15 11.21 0.27 2.63 3.03 O elo
National Leasing 6.06 0.52 15.13 0.04 1.27 0.66 S1ESYl
Dlala 0.00 1.75 H 0.02 1.00 1.74 ays
Qatar Oman 0.00 0.75 nm nm 1.00 0.75 Olasgylad
Inma 1.83 0.83 69.40 0.04 2.95 2.46 sles]
Banks & Financial Services 4.99 1.10 9.17 0.77 6.43 ALl ledselly 2 gidl
Zad Holding Company 6.42 1.98 15.37 0.69 5.35 10.59 N)
Qatar German Co. Med 0.00 -5.99 nm nm -0.21 1.28 dudall
Baladna 8.37 0.50 7.92 0.09 1.44 0.72 Gl
Salam International 0.00 1.00 5.74 0.21 1.23 1.23 ekl
Medicare 4.28 1.42 16.83 0.31 3.61 5.14 Lleyl
Cinema 4.26 1.08 29.26 0.08 2.18 2.35 Lodead|
Qatar Fuel 7.50 1.35 12.21 0.98 8.88 12.00 EPEPVURIY]
Widam 0.00 -7.44 nm nm -0.19 1.38 el
Mannai Corp. 5.82 2.04 7.88 0.65 2.53 5.15 Fladl oo
Al Meera 3.09 1.74 16.31 0.79 7.45 12.93 Byl
Mekdam 6.92 1.32 9.69 0.21 1.52 2.01 plade
MEEZA QSTP 2.76 2.81 29.46 0.11 1.10 3.09 39
Faleh 0.00 na na 0.00 0.00 0.53 <
Al Mahhar 6.99 1.22 9.21 0.23 1.76 2.15 Al Mahhar
Mosanada 0.62 3.65 13.32 0.60 2.20 8.01 Mosanada
Consumer Goods & Services 5.28 1.44 12.04 0.32 2.66 AN aludly Sladsdl
QAMCO 7.69 1.05 11.26 0.12 1.24 1.30 e
Ind. Manf. Co. 6.40 0.49 8.75 0.23 4.18 2.03 el
National Cement Co. 9.21 0.55 15.54 0.15 4.38 2.39 o)l
Industries Qatar 7.37 1.63 22.76 0.42 591 9.63 shi ol
The Investors 5.39 0.79 17.96 0.10 2.36 1.86 el
Electricity & Water 6.01 0.91 11.17 1.16 14.22 12.98 slag sbygS
Aamal 7.65 0.50 9.93 0.07 1.32 0.65 Jlesl
Gulf International 6.12 0.67 9.01 0.18 2.43 1.63 ERPRUFES]
Mesaieed 4.24 0.79 nm nm 1.26 0.99 RVE YO
Estithmar Holding 0.00 3.41 17.21 0.24 1.19 4.06 Ll Hlediwl
Industrials 5.77 1.22 18.54 0.16 2.48 olelyall
Qatar Insurance 5.62 0.96 8.31 0.24 2.04 1.96 skl
Doha Insurance Group 6.38 1.00 6.71 0.43 2.91 2.90 Orelill d>gull e gazxo
awm 5.18 0.97 12.07 0.16 1.99 1.93 el dlssS
General Insurance 2.12 0.55 15.32 0.15 431 2.36 dalall
Alkhaleej Takaful 5.01 1.24 10.30 0.29 2.42 3.00 ulslidl =l
Islamic Insurance 7.04 1.79 7.43 0.96 3.96 7.10 LI
Beema 5.38 1.49 8.93 0.52 3.13 4.65 Lo
Insurance 5.20 0.93 8.91 0.27 2.58 el
United Dev. Company 7.34 0.23 6.58 0.11 3.25 0.75 EWSHIENELN |
Barwa 8.80 0.35 6.97 0.29 5.80 2.05 89y
Ezdan Holding 0.00 0.61 H 0.01 1.28 0.78 Al olo))
Mazaya 0.00 0.51 10.25 0.05 1.04 0.54 Llse
Real Estate 2.81 0.46 18.41 0.05 1.98 Oyl
Ooredoo 6.41 1.30 9.96 1.18 9.03 11.71 Ooredoo
Vodafone Qatar 5.09 1.95 12.88 0.18 1.21 2.36 B Ogdlogd
Telecoms 6.13 1.40 10.46 0.61 4.58 wYLasyl
Qatar Navigation 4.77 0.59 9.40 1.00 16.08 9.44 EESIN]
Gulf warehousing Co 4.49 0.51 10.56 0.21 4.35 2.23 Ojle
Nakilat 3.68 1.50 12.85 0.30 2.60 3.91 HBL
Transportation 4.06 0.96 11.42 0.41 4.85 Jadi
Exchange 5.10 1.06 11.10 0.35 3.69

Source: Qatar Stock Exchange; “nm” stands for Minus ratio due to company losses according to the latest financial data and “H” stands for The P/E ratio is one hundred times and more.

DISCLAIMER

It is understood that any opinions expressed by Commercial Bank Financial Services or its affiliates as to the commentary, market information, and future direction of prices
of specific securities reflect the views of the individual analyst who issued them and do not necessarily represent the views of Commercial Bank Financial Services or its affiliates
in any way. In no event shall CBFS or its affiliates have any liability for any direct or indirect losses incurred in connection with any decision made, action or inaction taken by
any party in reliance upon the information provided in this material or for any delays, inaccuracies, errors in, or omissions of the said information.
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