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X Closing Change Performance
Indices
Level Value e % MTD (%) YTD (%)
Global
S&P 500 7,659.4 (84.6) (1.1) 0.1 11.9
Dow Jones Ind. Average 52,002.4 (175.3) (0.3) 2.2 8.2
Nasdaq 100 29,187.5  (748.0) (2.5 (4.0) 15.6
FTSE 100 10,881.9 41.6 0.4 2.6 9.6
DAX 30 25,622.6 240.0 0.9 1.7 4.6
CAC 40 7,956.7 22.0 0.3 (0.1) (2.4)
BIST 100 11,721.7 (348.5) (2.9) (1.9) 4.1
Nikkei 65,324.3 898.3 1.4 (2.1) 29.8
Hang Seng 24,186.8 124.1 0.5 (1.7) (5.6)
Shanghai Composite 3,716.3 8.8 0.2 (3.3) (6.4)
BSE Sensex 74,729.3 413.7 0.6 3.1 (12.3)
GCC
QE Index 8,633.6 (176.6) (2.0) (6.6) (19.8)
Saudi Arabia (TASI) 10,189.8 83.2 0.8 (2.4) (2.9)
UAE (ADX) 9,808.4 3.8 0.0 (2.6) (1.8)
UAE (DFM) 5,867.3 36.8 0.6 (1.6) (3.0)
Kuwait (KSE) 8,442.1  (33.9) (0.4) (3.8) (5.2)
Oman (MSM) 7,656.1 (21.9) (0.3) 1.2 30.5
Bahrain (BAX) 1,866.4 (9.6) (0.5) (2.2) (9.7)
MSCI GCC 1,060.3 3.6 0.3 (2.6) (3.2)
Dow Jones Islamic 9,538.1 (80.7)  (0.8) (1.5) 13.8
Commodity
Brent 106.8 3.6 3.5 9.0 75.5
WTI 99.0 2.5 2.6 12.0 73.1
Natural Gas 3.1 (0.1) (3.7) 3.0 (15.5)
Gold Spot 4,181.1 11.0 0.3 (0.1) (3.7)
Copper 6.6 0.0 0.3 (0.7) 15.7
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 10.0 1.2 3.94% 10.3
DSM 20 9.8 1.2 3.72% 10.2
Saudi Arabia (TASI) 14.4 3.5 5.04% 11.6
UAE (ADX) 18.8 35 1.97% 18.3
UAE (DFM) 11.3 4.3 5.01% 7.2
Kuwait (KSE) 17.5 2.1 3.36% 384
Oman (MSM) 12.7 2.2 4.11% 7.4
Bahrain (BAX) 9.0 15 5.72% 12.5
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1Y (%)  1M(%) ™™
Top Gainers
&Zt:;f':iﬁ::'m 22 01 48% -116% 7.4% 493 9
I?lztjarralrfrlzaen(;i:oup 69 01  16% -19.6% -9.3% 120 7
Doha Insurance Group 3.0 0.0 0.6% 18.7% 6.0% 2 7
:i'j';&:‘::i’:ifd?:: . 17 00 04% 706% -17% 1116 105
Al Mahhar Holding Co. 2.2 0.0 0.3% -4.0% 0.9% 85 9
Top Losers
INMA Holding Co. 2.1 (0.1) -5.0% -31.8% -18.4% 154 60
ﬁt’;"r:i:cee&cg’.'e‘ﬁca' 18 (0.1) -43% -205% -105% 156 11
Industries Qatar 8.1 (0.4) -4.3%  -33.8% -18.4% 3,530 19
Qatari German
Company for Medical 1.2 (0.1) -4.0%  -22.8% -12.2% 1,937 62
Devices
Alijarah Holding 0.6 (0.0 -3.7% -12.1%  -11.1% 1,686 19

Source: S&P Capital 1Q
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MARKET COMMENTARY

Global

Global equity markets experienced mixed performance on Friday. In the US, major
equity indices closed lower. The S&P 500 fell 84.6 points (1.1%) to close at 7,659.4,
while the Dow Jones Industrial Average declined 175.3 points (0.3%) to 52,002.4.
The Nasdag-100 dropped 748.0 points (2.5%) to 29,187.5. In Europe, the FTSE 100
gained 41.6 points (0.4%) to 10,881.9, while Germany’s DAX 30 rose 240.0 points
(0.9%) to 25,622.6 and France’s CAC 40 advanced 22.0 points (0.3%) to 7,956.7.
Turkey’s BIST 100 fell 348.5 points (2.9%) to 11,721.7. In Asia, Japan’s Nikkei gained
898.3 points (1.4%) to 65,324.3, while Hong Kong’s Hang Seng rose 124.1 points
(0.5%) to 24,186.8. China’s Shanghai Composite advanced 8.8 points (0.2%) to
3,716.3, while India’s BSE Sensex gained 413.7 points (0.6%) to 74,729.3. Qil gains
with Brent crude up 3.5% closing at USD 106.8 per barrel and US WTI up 2.6%
settling at USD 99.0.

GCC

Saudi Arabia’s TASI Index rose 83.2 points (0.8%) to 10,189.8. In the UAE, the ADX
General Index advanced 3.8 points (0.0%) to 9,808.4, while the DFM General Index
gained 36.8 points (0.6%) to 5,867.3. Kuwait’s KSE Index declined 33.9 points
(0.4%) to 8,442.1, while Oman’s MSM Index fell 21.9 points (0.3%) to 7,656.1.
Bahrain’s BAX Index edged down 9.6 points (0.5%) to 1,866.4.

Qatar

Qatar's market closed negative at 8,633.6 on Sunday. The Banks & Financial
Services index declined 1.62% to 4,466.8. The Consumer Goods & Services index
fell 1.11% to 6,938.1, while the Industrials index dropped 2.90% to 3,200.0. The
Insurance index declined 0.53% to 2,631.3, while the Real Estate index fell 2.08%
to 1,236.5. Meanwhile, the Telecoms index rose 0.07% to 2,086.8, while the
Transportation index fell 2.70% to close at 4,628.5.

The top performer includes Qatar Industrial Manufacturing Company and Qatar
Islamic Insurance Group while INMA Holding Company and QLM Life & Medical
Insurance Company were among the top lossers. Trading saw a volume of 174.3
mn shares exchanged in 30,400 transactions, totalling QAR 320.6 mn in value with
market cap of QAR 526.4 bn.

Qatar DSM Index
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Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 4,466.8 -1.62%
Consumer Goods & Services 6,938.1 -1.11%
Industrials 3,200.0 -2.90%
Insurance 2,631.3 -0.53%
Real Estate 1,236.5 -2.08%
Telecoms 2,086.8 0.07%
Transportation 4,628.5 -2.70%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 33.6 40.4
Qatari Institutions 40.3 33.9
Qatari - Total 73.9 74.3
Foreign Individuals 13.8 14.9
Foreign Institutions 12.3 10.7
Foreign - Total 26.1 25.7

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

Qatar Credit Bureau set to drive financial inclusion, market confidence

Qatar Credit Bureau CEO Sheikha Maryam bint Khalifa al-Thani outlined a 10-
year vision to strengthen Qatar’s credit ecosystem by 2035 through digital
infrastructure, advanced analytics, reliable data governance, and
international best practices. The strategy aims to improve credit risk
assessment, expand responsible lending and financial inclusion, particularly
for SMEs and first-time borrowers, and strengthen investor confidence by
increasing transparency and accelerating financing decisions. She also
emphasised collaboration among financial institutions, regulators, and
fintech firms, alongside stronger financial literacy and responsible borrowing,
to support long-term financial stability and sustainable economic growth.

Korea expands Qatar trade beyond energy with premium halal beef launch

The Republic of Korea has expanded its trade presence in Qatar with the
launch of halal-certified premium Hanwoo beef, marking a move to diversify
bilateral trade beyond energy, construction, and infrastructure. Supported by
KOTRA, the Korean embassy, and agricultural and commercial partners, the
launch makes Qatar the third halal market globally and the second GCC
market after the UAE to receive the product. Exporter Hoengseong KC Co
selected Qatar for its strong purchasing power, initially supplying premium
cuts such as striploin, tenderloin, and upper loin, with plans to expand
product offerings. The initiative aims to strengthen Korea-Qatar commercial
ties and create further opportunities in food and agricultural trade.

QNB Group supports ‘6th World Conference on International Arbitration’ as
Strategic Sponsor

QNB Group will serve as a Strategic Sponsor of the 6th World Conference on
International Arbitration, scheduled for November 3-4, 2026, at Fairmont
Doha under the theme “Alternative Dispute Resolution in a Changing World:
From Judicial Oversight to Artificial Intelligence.” The conference will examine
key developments in international arbitration and alternative dispute
resolution (ADR), including arbitration and mediation. QNB’s participation
reflects its commitment to promoting transparency, business confidence and
international collaboration, while supporting economic diversification,
foreign investment and Qatar’s ambition to become a regional and
international legal hub. The partnership also aligns with Qatar National Vision
2030 by supporting a stable and attractive business environment and
strengthening the country’s legal and arbitration institutions.

KEY NEWS OF SAUDI ARABIA

Saudi Red Sea Authority issues requirements and regulations for
recreational boat rental activities

Saudi Arabia has introduced its first regulations governing recreational boat
rentals in the Red Sea to strengthen maritime safety, improve service quality
and protect marine biodiversity, supporting the development of coastal
tourism under Saudi Vision 2030. The Saudi Red Sea Authority will require
boat operators to obtain an official marine activities operator licence, while
each vessel must secure a separate tourism rental licence following a
technical inspection. Licences will be valid for 12 months and subject to
renewal based on compliance and service quality. The rules also mandate
safety briefings, bilingual emergency plans, insurance coverage, transparent
pricing and cancellation policies, accessible services for people with
disabilities, and effective complaint-handling mechanisms. Operators must
also protect coral reefs and marine ecosystems and conduct activities only in
approved areas. The regulations will take effect 180 days after publication,
aiming to enhance visitor confidence, attract tourism investment and
strengthen the Red Sea’s position as a global coastal tourism destination.

Saudi energy investments helped cushion global economy from shocks,
finance minister says

Saudi Arabia’s energy investments, structural reforms and financial buffers
have strengthened its ability to withstand regional instability and the global
energy shock, Finance Minister Mohammed Al-Jadaan said at the IMF and
World Bank Annual Meetings in Bangkok on October 17, noting that most GCC
economies were better positioned to manage disruptions than other Middle
Eastern and North African countries. He highlighted Saudi Arabia’s diversified
energy export infrastructure, oil storage and refining capacity, while the IMF
pointed to broader economic diversification, strong reserves, policy
responses and regional cooperation as key sources of resilience. However, Al-
Jadaan warned that geopolitical conflicts, trade tensions and rising debt
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continue to threaten global economic stability, calling for credible medium-
term fiscal plans, central bank independence and coordinated sovereign debt
restructuring. He also emphasised the importance of secure energy flows,
international economic integration and a well-resourced IMF, while noting
that artificial intelligence could boost productivity but its benefits may be
unevenly distributed.

KEY NEWS OF UAE

4

Dubai’s GDP reaches USD 129 bn in H1

Dubai’s real GDP declined 2.3% year on year to approximately AED 473 bn (USD
129 bn) in the first half of 2026, while GDP at current prices rose 0.2% to AED
505 bn, according to official data. Performance varied across sectors, with
financial and insurance activities growing 8.8% to AED 65.9 bn, health and social
work expanding 14.3%, information and communication rising 2.7%, and
construction increasing 2.4%. The slowdown comes amid regional uncertainty
affecting tourism, transport and trade, despite the UAE’s broader economic
resilience and continued expansion in non-oil activities. Dubai’s Department of
Economy and Tourism and Digital Dubai officials attributed the emirate’s
resilience to economic diversification and long-term investment in strategic
sectors. The emirate continues to pursue its Economic Agenda D33, which aims
to double the economy by 2033, attract AED 650 bn in foreign direct investment
and achieve AED 25.6 tn in foreign trade in goods and services over the next
decade.

OTHER REGIONAL AND GLOBAL NEWS

»

Oil eases but heads for small weekly gain as investors focus on Middle East
supply

Qil prices fell on Friday, with Brent crude down 0.74% to USD 105.14 a barrel
and WTI declining 1% to USD 96.98, but both remained on track for weekly gains
of 0.4% and 5.6%, respectively. Prices were supported by persistent Middle East
supply disruptions, escalating attacks around the Strait of Hormuz and a larger-
than-expected draw in US crude inventories. However, sentiment was
tempered by the International Energy Agency’s planned release of additional
diesel supplies and reports that the US was considering easing sanctions on
certain shadow-fleet tankers. European diesel refining margins also fell nearly
2% to USD 78.67 a barrel following the IEA’s announcement, although continued
regional tensions and uncertainty over the recovery of Gulf oil flows sustained
supply concerns.

Gold gains on softer dollar, but heads for weekly fall

Gold prices edged up 0.2% to USD 4,177.82 per ounce on Friday as a weaker US
dollar supported demand, although bullion remained on track for a 0.5% weekly
decline amid expectations of further Federal Reserve rate hikes. Stronger-than-
expected US consumer and producer inflation data reinforced concerns about
persistent price pressures, with markets pricing in an 89% probability of a rate
hike in December, limiting gold’s upside as higher interest rates reduce the
appeal of non-yielding assets. Meanwhile, several major Indian mutual funds
suspended bulk subscriptions to gold ETFs ahead of the festive season. Silver
rose 0.7% to USD 57.81, platinum gained 1.1% to USD 1,642.75 and palladium
advanced 1.5%, although all three metals were heading for weekly losses.

Nations meet at COP17 in Armenia in race to salvage global biodiversity
targets

Nearly 200 countries are gathering in Armenia for the UN biodiversity summit
COP17 to accelerate implementation of the global nature pact agreed in 2022,
as progress towards its 2030 targets remains insufficient. A UN assessment
found that efforts to meet the 23 biodiversity goals, including protecting 30% of
the world’s land and oceans, are advancing unevenly, while reforms to harmful
subsidies for fossil fuels and other industries have made limited progress. UN
Secretary-General Antdénio Guterres called for faster action and criticised
government spending on activities that damage nature, while financing
shortfalls remain a major challenge. Discussions are expected to focus on
mobilising private-sector investment and encouraging corporate contributions
to conservation funding in developing countries, alongside debates over the
financial responsibilities of wealthy and emerging economies. With geopolitical
tensions, energy pressures and strained public finances complicating efforts,
Armenia’s hosts have stressed that COP17’s success will depend on delivering
concrete action rather than making new commitments.
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FX RATES
EUR/USD 1.12 USD/QAR 3.64
USD/JPY 157.88 EUR/QAR 4.10
GBP/USD 1.33 JPY/QAR 0.02
USD/CHF 0.82 GBP/QAR 4.86
USD/CAD 1.41 CHF/QAR 4.42
AUD/USD 0.70 CAD/QAR 2.57
NzD/USD 0.57 AUD/QAR 2.53
USD/INR 94.91 INR/QAR 0.04
USD/TRY 49.53 TRY/QAR 0.07
USD/ZAR 16.45 ZAR/QAR 0.22
USD/BRL 5.09 BRL/QAR 0.72

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 2.40 2.43 2.64 3.22
QIBOR 4.24 4.27 4.30 4.33 4.40
SAIBOR 4.36 4.36 5.05 5.30 5.41
EIBOR 3.53 4.14 4.10 421 4.98
BMIBOR 4.58 4.80 5.35 5.45 5.97
KIBOR 2.69 3.31 3.50 3.69 4.06
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FX Commentary

The dollar index fell to around 102.07, putting it on track for a weekly decline of
approximately 0.55% across reports. The euro strengthened to around USD 1.12,
supported by the dollar’s weakness, while the yen traded around 157.88 per
dollar, also heading for a modest weekly gain. The Swiss franc emerged as a key
beneficiary of safe-haven demand, while sterling held near USD 1.33, supported
by stronger-than-expected UK economic growth. In contrast, the Australian dollar
remained under pressure following weaker employment data, with expectations
of further Reserve Bank of Australia rate hikes easing.

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates
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GCC COMPANY RESULT

Company Name

Aman Real Estate

Jabal Reif

National Real Estate Development & Investments
Almaha Ceramics

SOVEREIGN YIELD CURVES

Qatar vs US Treasuries Yields
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5 Years CDS Spreads 3M 5 Year CDS Spreads M
Change Change

us 443 24 Turkey 248.8 11.8
UK 25.7 7.3 Egypt 320.3 28.1
Germany 11.9 4.8 Abu Dhabi 37.2 (0.1)
France 78.5 47.0 Bahrain 345.6 51.9
Italy 62.9 32.6 Dubai 63.9 (3.0)
Greece 47.0 17.3 Qatar 44.6 9.3
Japan 29.4 2.8 Saudi Arabia 68.9 2.8

Source: S&P Capital 1Q

Net
Exchange Ticker ?“(;\:snues YoY (%) Profit YoY (%)
(Mn)
MSX AMAN 03 -44.14% 0.3 -43.42%
MSX JREF 1.9 54.78% 0.9 6.38%
MSX NRED 0.4 -12.56% 0.6 694.70%
MSX AMCI 8.4 59.50% 0.5 -68.72%

Note: Results were published on 18" October, all the numbers are in local currency. All the results are for the period ending 9 months unless otherwise stated.
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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 4.74 1.10 8.19 1.87 13.94 15.31 QNB
Qatar Islamic Bank 4.76 1.46 9.14 2.07 12.96 18.90 (RPN
Comm. Bank of Qatar 7.74 0.59 8.01 0.48 6.58 3.88 Syl
Doha Bank 6.58 0.63 7.96 0.29 3.63 2.28 EETRV RO
Ahli Bank 6.44 1.35 10.57 0.37 2.88 3.89 el
Intl. Islamic Bank 5.57 1.77 10.48 0.91 5.39 9.52 Jdol
Rayan 6.55 0.65 11.18 0.15 2.60 1.68 oLyl
Lesha Bank (QFC) 2.12 2.06 13.13 0.22 1.38 2.83 QFC Lad el
Dukhan Bank 5.41 1.13 10.97 0.27 2.63 2.96 O elo
National Leasing 6.43 0.49 14.26 0.04 1.27 0.62 S1ESYl
Dlala 0.00 1.71 H 0.02 1.00 1.71 ays
Qatar Oman 0.00 0.82 nm nm 1.00 0.82 Olesgylad
Inma 2.12 0.72 60.08 0.04 2.95 2.13 sles]
Banks & Financial Services 5.18 1.06 8.83 0.77 6.43 Al Oleusdly gl
Zad Holding Company 6.69 1.90 14.76 0.69 5.35 10.17 3l
Qatar German Co. Med 0.00 -5.71 nm nm -0.21 1.22 dudall
Baladna 8.84 0.47 7.50 0.09 1.44 0.68 Gy
Salam International 0.00 0.92 5.29 0.21 1.23 113 ekl
Medicare 4.45 1.37 16.19 0.31 3.61 4.94 Lleyl
Cinema 4.26 1.08 29.26 0.08 2.18 2.35 Lodead|
Qatar Fuel 7.53 1.35 12.16 0.98 8.88 11.95 EPEPVURIY]
Widam 0.00 -7.46 nm nm -0.19 1.39 el
Mannai Corp. 6.17 1.92 7.43 0.65 2.53 4.86 Fladl oo
Al Meera 3.43 1.57 14.73 0.79 7.45 11.68 Bl
Mekdam 7.13 1.28 9.40 0.21 1.52 1.95 plade
MEEZA QSTP 2.95 2.63 27.54 0.11 1.10 2.88 39
Faleh 0.00 na na 0.00 0.00 0.50 <
Al Mahhar 6.80 1.25 9.47 0.23 1.76 2.21 Al Mahhar
Mosanada 0.65 3.53 12.89 0.60 2.20 7.75 Mosanada
Consumer Goods & Services 5.48 1.39 11.60 0.32 2.66 48w aluadly Silodsell
QAMCO 8.74 0.92 9.90 0.12 1.24 1.14 e
Ind. Manf. Co. 6.05 0.52 9.27 0.23 4.18 2.15 el
National Cement Co. 9.70 0.52 14.77 0.15 4.38 2.27 Clawd
Industries Qatar 8.73 1.38 19.23 0.42 591 8.14 shd wlelus
The Investors 5.50 0.77 17.62 0.10 2.36 1.82 el
Electricity & Water 6.41 0.86 10.47 1.16 14.22 12.16 slag sbygS
Aamal 7.89 0.48 9.63 0.07 1.32 0.63 Jlesl
Gulf International 6.90 0.60 8.00 0.18 2.43 1.45 ERPRUFES]
Mesaieed 4.83 0.69 nm nm 1.26 0.87 VeSO
Estithmar Holding 0.00 3.23 16.32 0.24 1.19 3.85 Ll Hlediwl
Industrials 6.51 1.09 16.45 0.16 2.48 olelyall
Qatar Insurance 5.64 0.96 8.27 0.24 2.04 1.95 skl
Doha Insurance Group 6.23 1.02 6.87 0.43 2.91 2.97 Orelill d>gull e gazxo
awm 5.59 0.90 11.19 0.16 1.99 1.79 eldlssS
General Insurance 2.25 0.52 14.43 0.15 431 2.23 dalall
Alkhaleej Takaful 5.39 1.15 9.56 0.29 2.42 2.78 ulslidl =l
Islamic Insurance 7.26 1.74 7.21 0.96 3.96 6.89 LI
Beema 5.81 1.37 8.26 0.52 3.13 4.30 Lo
Insurance 5.32 0.90 8.69 0.27 2.58 el
United Dev. Company 7.90 0.21 6.11 0.11 3.25 0.70 EWSHIENELN |
Barwa 8.79 0.35 6.98 0.29 5.80 2.05 89y
Ezdan Holding 0.00 0.56 H 0.01 1.28 0.72 Al olo))
Mazaya 0.00 0.48 9.56 0.05 1.04 0.50 Llye
Real Estate 2.98 0.44 17.37 0.05 1.98 Oyl
Ooredoo 6.60 1.26 9.67 1.18 9.03 11.37 Ooredoo
Vodafone Qatar 5.25 1.89 12.49 0.18 1.21 2.29 B Ogdlogd
Telecoms 6.31 1.35 10.15 0.61 4.58 wYLasyl
Qatar Navigation 5.06 0.55 8.87 1.00 16.08 8.90 EESIN]
Gulf warehousing Co 4.68 0.49 10.14 0.21 4.35 2.14 Ojle
Nakilat 3.91 1.41 12.09 0.30 2.60 3.68 HBL
Transportation 4.31 0.90 10.76 0.41 4.85 Jadi
Exchange 5.39 1.00 10.49 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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