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GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equity markets experienced major fall on Friday. In the US, major equity
Global indices also closed lower. The S&P 500 declined 39.7 points (0.5%) to close at
7,623.7, while the Dow Jones Industrial Average fell 652.8 points (1.2%) to
S&P 500 7,623.7 (397)  (05) (0.4) 14 52,215.2. The Nasdag-100 edged down 1.2 points (0.0%) to 28,957.5. In Europe,
Dow Jones Ind. Average 52,2152 (652.8)  (1.2) 26 8.6 the FTSE 100 fell 34.7 points (0.3%) to 10,690.4, while Germany’s DAX 30 declined
Nasdag 100 28,957.5 (1.2)  (0.0) (4.8) 14.7 190.1 points (0.7%) to 25,181.7 and France’s CAC 40 dropped 28.4 points (0.4%)
FTSE 100 10,690.4 (34.7)  (0.3) 0.8 7.6 to 7,782.8. Turkey’s BIST 100 declined 103.4 points (0.9%) to 11,117.0. In Asia,
DAX 30 25,181.7 (190.1)  (0.7) (0.1) 2.8 Japan’s Nikkei fell 214.7 points (0.3%) to 62,693.2, while Hong Kong’s Hang Seng
CAC 40 7,782.8 (28.4)  (0.4) (2.3) (4.5) rose 158.7 points (0.7%) to 23,093.4. China’s Shanghai Composite gained 32.4
BIST 100 11,117.0  (103.4)  (0.9) (6.9) (1.3) points (0.9%) to 3,690.5, while India’s BSE Sensex fell 125.6 points (0.2%) to
Nikkei 62,693.2 (2147) (0.3) (6.1) 245 73,123.8. Qil gains with Brent crude up 2.8% closing at USD 111.7 per barrel and
B ' : ’ : US WTI up 3.8% settling at USD 103.3.
Hang Seng 23,093.4 158.7 0.7 (6.2) (9.9) Gee
shanghai Composite 3,690.5 324709 (3.9) (7.0 Saudi Arabia’s TASI Index declined 230.8 points (2.3%) to 9,695.9. In the UAE, the
BSE Sensex 73,123.8 (125.6) (0.2) 0.9 (14.2) ADX General Index fell 113.7 points (1.2%) to 9,588.4, while the DFM General Index
GCC dropped 83.6 points (1.4%) to 5,734.2. Kuwait’s KSE Index declined 39.2 points
QE Index 8,611.1 (32.4) (0.4) (6.9) (20.0) (0.5%) to 8,290.8, while Oman’s MSM Index fell 60.5 points (0.8%) to 7,379.4.
Saudi Arabia (TASI) 9,6959 (230.8) (2.3) (7.1) (7.6) Bahrain’s BAX Index edged down 5.9 points (0.3%) to 1,851.6.
UAE (ADX) 9,588.4  (113.7) (1.2) (4.8) (4.0) Qatar
UAE (DFM) 57342 836) (1.4) (3.8) (5.2) Qatar's market closed negative at 8,611.1 on Thursday. The Banks & Financial
Kuwait (KSE) 81290 8 (392)  (05) (5.6) 6.9) Services index declined 0.84% to 4,449.1. The Consumer Goods & Services index
e ’ : ’ ’ fell 0.36% to 6,963.9, while the Industrials index gained 0.11% to 3,237.0. The
Omani(MSM) 735124 (60.5)  (0:8) (2.5) 255 Insurance index dropped 1.48% to 2,591.9, while the Real Estate index edged
Bahrain (BAX) 1,851.6 (5.9)  (0.3) (2.9) (10.4) down 0.19% to 1,210.1. Meanwhile, the Telecoms index rose 1.08% to 2,125.1,
MSCI GCC 1,027.4 (17.6)  (1.7) (5.7) (6.2) while the Transportation index gained 0.42% to close at 4,571.2.
Dow Jones Islamic 9,438.7 (27.1)  (0.3) (2.5) 12.6 The top performer includes Qatar National Cement Company and Gulf
Commodity Warehousing Company while Widam Food Company and Estithmar Holding were
Brent 1117 3.0 2.8 13.9 83.6 among the top lossers. Trading saw a volume of 167.9 mn shares exchanged in
WTI 103.3 3.8 3.8 16.8 80.5 39,409 transactions, totalling QAR 409.7 mn in value with market cap of QAR 526.4
Natural Gas 2.6 (0.2) (5.6) (12.8) (28.4) bn.
T
Copper 6.5 0.1 1.7 (1.7) 14.5
Source: S&P Capital 1Q 10,500 3000
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GCC MARKET OVERVIEW 9,900 200.0
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Qatar All Share 9.8 1.1 4.00% 10.1 9,000 | i | ! I Ll L 00
DSm 20 9.7 11 3.78% 10.0 9Jul  24Jul  8-Aug 23-Aug  7-Sep 22-Sep 7-Oct 22-Oct
Saudi Arabia (TASI) 14.1 3.5 5.02% 10.9 Index Volume (mn) Index Value
UAE (ADX) 18.6 35 1.97% 18.2
UAE (DFM) 11.2 4.2 5.23% 6.9 i .
Source: Investing.com
Kuwait (KSE) 17.1 2.1 3.44% 34.8
Oman (MSM) 12.1 2.0 4.33% 7.0 QE Sector Indices Closing Level 1D Change (%)
Bahrain (BAX) 9.0 15 5.80% 125 Banks & Financial Services 4,449.1 -0.84%
Source: Refinitiv Eikon Consumer Goods & Services 6,963.9 -0.36%
TOP GAINERS & LOSERS Industrials 3,237.0 0.11%
Insurance 2,591.9 -1.48%
T T AT Close 1D Change Performance 00 P/E
rading Activity Price m ol. (‘000) ™ Real Estate 1,210.1 -0.19%
Top Gainers Telecoms 2,125.1 1.08%
QatarNational Cement 1 370  18% -48% 969 15 Transportation o 042%
Co. Source: Qatar Stock Exchange
Gulf Warehousing Co. 2.3 0.1 3.6% -13.2% 2.4% 1,489 10
Vodafone Qatar 23 01 28%  -45% -68% 4,686 13 Qatar Trading Summary Buy (%) Sell (%)
AlMeeraConsumer 153 (3 540 161% -7.3% 89 15 O el vE 219 263
Goods Co. Qatari Institutions 36.9 32,0
?g;?;fna; J:’;ZZM 36 00 10% -169% -9.1% 4810 12 Qatari - Total 58.7 58.3
Top Losers Foreign Individuals 9.2 11.9
Widam Food Co. 13 (0.0) -3.2% -335% -13% 1,666 NM Foreign Institutions B2 227
Estithmar Holding 36 (0.1) -31% 50% -11.1% 5,749 15 Foreign - Total 413 417
Doha Insurance Group 2.7  (0.1) -3.0% 9.4% -9.2% 40 6 Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

4

Qatari capital seen as key catalyst for Italy’s deep-tech startups

Qatari venture capital funds and private investors could access new
investment opportunities in Italy’s Lazio region, where a strong research base
in robotics, artificial intelligence, cybersecurity, smart manufacturing and life
sciences faces a shortage of scale-up funding, according to Andrea Romagnoli,
project manager for Startup Internationalisation at Lazio Innova. Speaking on
the sidelines of Maker Faire Rome — The European Edition, Romagnoli said
limited domestic venture capital contributes to challenges for early-stage
companies, with only around 9% of Italian startups surviving beyond their first
two vyears. Lazio Innova supports startups through its Spazio Attivo
accelerator network and a EUR 6 mn co-investment fund that matches private
investment on a 1:1 basis. The agency aims to attract international investors
and facilitate partnerships that help Italian companies expand into markets
such as Qatar and Saudi Arabia, while identifying opportunities for
collaboration in areas including smart grids, financial technology, Al and
cybersecurity.

Qatar-Italy tech collaboration to accelerate hardware innovation, says
entrepreneur

Doha-based engineer and entrepreneur Randa Benazzouz has called for
structured hardware testing and investor collaboration to strengthen Qatar’s
position as a regional technology hub. Speaking at Maker Faire Rome 2026,
she highlighted the importance of connecting researchers and startups with
local institutions, investors and industry partners to turn prototypes into
market-ready products across healthcare, smart buildings, education and
agritech. She recommended focused institutional delegations and sustained
partnerships to develop pilot projects, citing agricultural connectivity drones
and robotics as technologies with potential applications in Qatar. Benazzouz
also stressed that hands-on technology exhibitions can inspire young people
to pursue science, technology, engineering and mathematics (STEM) by
demonstrating how ideas become practical solutions.

Doha Bank prices USD 500 mn bond under EMTN programme

Doha Bank has priced a USD 500 mn, five-year senior unsecured bond under
its Euro Medium Term Note (EMTN) programme, with a 6.25% coupon and a
spread of 140 basis points over US Treasuries. Issued by its wholly owned
subsidiary Doha Finance Limited and guaranteed by the bank, the transaction
marks its first public issuance under the programme since shareholders
approved increasing the limit from USD 3 bn to USD 4.25 bn in April 2026.
Investor demand peaked at USD 1.7 bn, representing more than three times
subscription, allowing the bank to tighten pricing by 30 basis points from
initial guidance of 170 basis points. More than 70% of the bonds were
allocated to regional investors, while over 45% went to investors across
Europe and Asia. The issuance builds on Doha Bank’s 2025 debt capital market
activity, which included conventional and digitally native bonds and Qatar’s
first sustainable bonds listed on the Qatar Stock Exchange.

KEY NEWS OF SAUDI ARABIA

4

Saudi air cargo shifts toward Al-driven operations as SAL expands digital
push

Saudi Arabia’s SAL Logistics Services is expanding its use of artificial
intelligence, automation and digital platforms to improve air cargo efficiency
and support the Kingdom’s ambition to become a global logistics hub under
Vision 2030. Its CargoGate platform has processed more than 200,000 online
bookings, achieved 92% customer adoption and registered over 12,000
drivers and trucks, while its broader digital transformation has saved more
than 300,000 working hours annually. The company is developing Al-powered
operational planning tools and partnerships with Microsoft Arabia and
Huawei to improve resource allocation, shipment visibility and connectivity
across the logistics ecosystem. The push accompanies strong financial
growth, with first-half 2026 revenue rising 23.12% year on year to SAR 957.92
mn and net profit increasing 10.35% to SAR 347.99 mn, alongside its
expansion into Europe through the acquisition of Aviapartner Liege.

Saudi Arabia postpones UN World Data Forum and Saudi Statistics Forum to
2027

Saudi Arabia has postponed the sixth UN World Data Forum and the second
Saudi Statistics Forum, originally scheduled for November 9-12 in Riyadh,
until 2027, with new dates to be announced through official channels. The
General Authority for Statistics (GASTAT) said the decision aims to strengthen
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the events’ impact and ensure broad international participation, without
specifying a reason for the postponement. The move follows the rescheduling
of the Future Investment Initiative to 2027 and comes amid wider delays to
regional events, including LEAP, Intersec Saudi Arabia and the Saudi Retail
Forum, as well as a planned Saudi Arabia—EU summit. Despite the
postponement, GASTAT said its “Road to Riyadh” events will continue to
promote international cooperation and knowledge-sharing in statistics.

KEY NEWS OF UAE

v

UAE, Greece announce USD 14.30 bn in deals

The UAE and Greece announced 18 memoranda of understanding, agreements
and commercial partnerships worth EUR 12.75 bn (USD 14.30 bn) at the UAE-
Greece Strategic Forum in Athens, alongside plans for an additional EUR 15 bn
in UAE investment in Greece. The announcement was made during a meeting
attended by Abu Dhabi Crown Prince Sheikh Khaled bin Mohamed bin Zayed Al
Nahyan and Greek Prime Minister Kyriakos Mitsotakis, who also discussed
expanding bilateral cooperation in energy, infrastructure and healthcare. The
planned investment builds on a joint initiative launched in 2022, under which
EUR 4 bn was committed, although specific details of the new investments were
not disclosed. The partnership follows UAE renewable energy company
Masdar’s full acquisition of Greek firm Terna Energy, after purchasing a 70%
stake in 2024 at an enterprise value of EUR 3.2 bn.

OTHER REGIONAL AND GLOBAL NEWS
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Brent crude hits more than five-month high on concern over Middle East
escalation

Qil prices rose on Friday, with Brent crude climbing 0.7% to USD 113.96 a barrel
after reaching a more than five-month high of USD 114.72, while US WTI crude
gained 1.1% to USD 100.57, as Houthi attacks in Saudi Arabia heightened
concerns over Middle East supply disruptions. Saudi Aramco reportedly ordered
the evacuation of its Dhahran headquarters amid escalating hostilities, while
volatile shipping flows and elevated freight rates added to supply concerns.
Brent was on track for a third consecutive weekly gain of nearly 4%, while WTI
was set for a 0.8% weekly decline. Additional supply risks emerged after Libya
shut a pipeline valve serving the Hamada and Tahara oilfields, reducing
production. Meanwhile, a Malta-flagged tanker carrying 40,000 metric tons of
Russian diesel was heading to New York after Russia agreed to resume diesel
exports to global markets, including the US, in an effort to ease fuel prices.

Gold heads for steep weekly loss as oil prices fuel Fed rate concerns

Gold prices fell 0.3% to USD 4,013.34 per ounce on Friday, heading for a 3.6%
weekly decline, its steepest in over four months, as elevated oil prices fuelled
inflation concerns and reinforced expectations of higher-for-longer US interest
rates. Houthi attacks in Saudi Arabia heightened concerns over Middle East
energy supply disruptions, increasing Treasury yields and the opportunity cost
of holding non-yielding bullion. Investors are focusing on the Federal Reserve’s
October 27-28 policy meeting and upcoming US Personal Consumption
Expenditures inflation data, with rates expected to remain unchanged next
week while markets continue to price in an 80% chance of a December hike.
Gold futures fell 0.8% to USD 4,028.00, while silver dropped 1.2% to USD 53.85
and platinum declined 0.7% to USD 1,559.76; palladium held steady at USD
1,053.41. All three other precious metals were also on track for weekly losses.

Obama blasts Trump’s ‘chaos and cruelty’ while campaigning for Democrats

Former US President Barack Obama criticised President Donald Trump at rallies
in Ohio and Michigan on Saturday, campaigning for Democratic candidates
ahead of the November 3 midterm elections. Obama blamed the Trump
administration for rising living costs, attributing economic pressures partly to
what he described as an unnecessary war, and urged voters to support political
change. In Ohio, he backed former senator Sherrod Brown in his bid to challenge
Republican Senator Jon Husted, while in Michigan he campaigned for Senate
candidate Abdul El-Sayed, highlighting the potential partnership with
Democratic Senator Elissa Slotkin. Obama also criticised Trump’s renovation
projects and decorations at the White House. Democrats are seeking to regain
control of one or both chambers of Congress, with polling indicating a potential
path to a House majority, while the Senate races remain more competitive.
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FX RATES
EUR/USD 1.12 USD/QAR 3.64
USD/JPY 156.81 EUR/QAR 4.08
GBP/USD 1.34 JPY/QAR 0.02
USD/CHF 0.82 GBP/QAR 4.87
USD/CAD 1.40 CHF/QAR 4.41
AUD/USD 0.70 CAD/QAR 2.60
NzD/USD 0.57 AUD/QAR 2.56
USD/INR 94.93 INR/QAR 0.04
USD/TRY 49.74 TRY/QAR 0.07
USD/ZAR 16.60 ZAR/QAR 0.22
USD/BRL 5.04 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 2.45 2.67 3.27
QIBOR 4.28 4.29 4.31 4.34 4.50
SAIBOR 4.33 4.48 5.17 5.52 5.40
EIBOR 3.59 4.15 4.14 4.23 4.72
BMIBOR 4.58 4.80 5.35 5.47 6.12
KIBOR 2.88 3.38 3.50 3.69 4.06

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates
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FX Commentary

The Japanese yen strengthened 0.3% to 156.81 per dollar, reaching its strongest
level in more than a month and heading for a 1% weekly gain, its largest since
early September. The US dollar index stood at 101.52, near a three-week low,
while the euro was broadly stable at USD 1.12 but remained on track for a 0.42%
weekly decline amid concerns over French public finances and weaker-than-
expected business activity. The Swiss franc remained near a one-month high at
0.82 per dollar, while the Canadian dollar rose 0.1% to its strongest level in a
month, moving below CAD 1.40 per dollar. While the Australian dollar held at USD
0.70 and the New Zealand dollar edged up 0.1% to USD 0.57.

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 46.7 6.1 Turkey 263.1 18.6
UK 28.1 10.1 Egypt 355.6 47.1
Germany 12.9 5.8 Abu Dhabi 41.4 2.3
France 102.7 70.9 Bahrain 330.5 15.0
Italy 76.6 46.1 Dubai 68.7 0.6
Greece 54.0 24.2 Qatar 50.4 11.5
Japan 30.2 3.1 Saudi Arabia 76.7 10.3

Source: S&P Capital 1Q

Al Meera Consumer Goods Company
Mazaya Real Estate Development (For the period ending 9 months)
Lesha Bank

Net
R 9
Exchange evenues YoY (%) Profit YoY (%)
(Mn)
(Mn)
QSE MERS 696.7 3.40% 13.9 2136.23%
QSE MRDS - - 45.0 -6.99%
QSE QFBQ 52.7 19.60% 86.7 49.68%

Note: Results were published on 22" October, all the numbers are in local currency. All the results are for the period ending 3 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 4.68 1.11 8.29 1.87 13.94 15.50 QNB
Qatar Islamic Bank 4.85 1.43 8.98 2.07 12.96 18.56 (RPN
Comm. Bank of Qatar 8.13 0.56 7.63 0.48 6.58 3.69 Syl
Doha Bank 6.72 0.61 7.79 0.29 3.63 2.23 EETRV RO
Ahli Bank 6.43 1.35 10.58 0.37 2.88 3.89 el
Intl. Islamic Bank 5.46 1.80 10.68 0.91 5.39 9.70 Jdol
Rayan 6.69 0.63 10.95 0.15 2.60 1.64 oLyl
Lesha Bank (QFC) 2.15 2.03 12.94 0.22 1.38 2.79 QFC LaJ ¢lo
Dukhan Bank 5.42 1.12 10.93 0.27 2.63 2.95 oo el
National Leasing 6.85 0.46 13.39 0.04 1.27 0.58 S1ESYl
Dlala 0.00 1.71 H 0.02 1.00 1.71 ays
Qatar Oman 0.00 0.75 nm nm 1.00 0.74 Olasgylad
Inma 2.14 0.71 59.29 0.04 2.95 2.10 sles]
Banks & Financial Services 5.18 1.06 8.83 0.77 6.43 Al Oleusdly gl
Zad Holding Company 6.63 1.92 14.88 0.69 5.35 10.25 3l
Qatar German Co. Med 0.00 -5.62 nm nm -0.21 1.20 dudall
Baladna 8.94 0.47 7.41 0.09 1.44 0.67 Gy
Salam International 0.00 0.91 5.25 0.21 1.23 1.12 ekl
Medicare 4.58 1.33 15.75 0.31 3.61 4.81 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 -7.21 nm nm -0.19 1.34 el
Mannai Corp. 6.32 1.88 7.26 0.65 2.53 4.75 Fladl oo
Al Meera 3.27 1.65 15.45 0.79 7.45 12.25 Bl
Mekdam 6.97 131 9.62 0.21 1.52 1.99 plade
MEEZA QSTP 2.95 2.62 27.49 0.11 1.10 2.88 39
Faleh 0.00 na na 0.00 0.00 0.50 <
Al Mahhar 6.79 1.25 9.48 0.23 1.76 2.21 Al Mahhar
Mosanada 0.67 3.39 12.36 0.60 2.20 7.44 Mosanada
Consumer Goods & Services 5.47 1.39 11.62 0.32 2.66 48w aluadly Silodsell
QAMCO 8.95 0.90 9.68 0.12 1.24 1.12 e
Ind. Manf. Co. 5.91 0.53 9.48 0.23 4.18 2.20 el
National Cement Co. 9.24 0.54 15.50 0.15 4.38 2.38 o)l
Industries Qatar 8.40 1.43 19.97 0.42 591 8.45 shi ol
The Investors 5.64 0.75 17.18 0.10 2.36 1.77 el
Electricity & Water 6.33 0.87 10.61 1.16 14.22 12.33 slag sbygS
Aamal 7.81 0.49 9.72 0.07 1.32 0.64 Jlesl
Gulf International 7.11 0.58 7.76 0.18 2.43 1.41 ERPRUFES]
Mesaieed 4.95 0.68 nm nm 1.26 0.85 EVEYPwY
Estithmar Holding 0.00 3.03 15.30 0.24 1.19 3.61 Ll Hlediwl
Industrials 6.47 1.09 16.54 0.16 2.48 olelyall
Qatar Insurance 5.64 0.96 8.27 0.24 2.04 1.95 skl
Doha Insurance Group 6.79 0.94 6.30 0.43 291 2.73 Orelill d>gull e gazxo
QLM 5.71 0.88 10.94 0.16 1.99 1.75 el JlgS
General Insurance 2.28 0.51 14.20 0.15 4.31 2.19 Lol
Alkhaleej Takaful 5.56 1.12 9.28 0.29 2.42 2.70 ulslidl =l
Islamic Insurance 7.35 1.72 7.12 0.96 3.96 6.80 LI
Beema 5.68 1.41 8.45 0.52 3.13 4.40 Ao
Insurance 5.40 0.89 8.57 0.27 2.58 el
United Dev. Company 8.01 0.21 6.03 0.11 3.25 0.69 EWSHIENELN |
Barwa 9.02 0.34 6.80 0.29 5.80 2.00 89y
Ezdan Holding 0.00 0.55 H 0.01 1.28 0.70 Al olo))
Mazaya 0.00 0.48 9.62 0.05 1.04 0.50 Llye
Real Estate 3.06 0.42 16.88 0.05 1.98 Oyl
Ooredoo 6.47 1.28 9.86 1.18 9.03 11.59 Ooredoo
Vodafone Qatar 5.17 1.92 12.67 0.18 1.21 2.32 B Ogdlogd
Telecoms 6.20 1.38 10.34 0.61 4.58 wYLasyl
Qatar Navigation 5.14 0.54 8.72 1.00 16.08 8.75 EESIN]
Gulf warehousing Co 4.35 0.53 10.92 0.21 4.35 2.30 Ojle
Nakilat 3.97 1.40 11.93 0.30 2.60 3.63 HBL
Transportation 4.36 0.89 10.65 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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