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MARKET COMMENTARY

Global

Global equity markets exhibited mixed performance on Tuesday. In the US, major
equity indices closed positive. The S&P 500 advanced 58.9 points (+0.8%) to close
at 7,499.4, the Dow Jones Industrial Average gained 136.5 points (+0.3%) to
52,319.2, and the Nasdag-100 outperformed with a rise of 501.6 points (+1.7%) to
30,276.3. In Europe, the FTSE 100 edged up 12.9 points (+0.1%) to 10,497.1,
Germany’s DAX climbed 368.9 points (+1.5%) to 24,995.8, and France’s CAC 40
increased 36.7 points (+0.4%) to 8,404.0. Turkey’s BIST 100 declined 61.4 points
(-0.4%) to 14,121.8. In Asia, Japan’s Nikkei gained 594.2 points (+0.9%) to 70,062.3,
while Hong Kong’s Hang Seng fell 145.7 points (-0.6%) to 22,881.0. China’s
Shanghai Composite rose 20.5 points (+0.5%) to 4,094.4. Meanwhile, India’s BSE
Sensex declined 249.7 points (-0.3%) to close at 76,478.7. Oil losses with Brent
crude down 1.3% closing at USD 73.0 per barrel and US WTI down 1.6% settling at
USD 69.3.

GCC

Saudi Arabia’s TASI Index edged up 7.8 points (+0.1%) to close at 10,799.9. In the
UAE, the ADX General Index declined 35.3 points (-0.4%) to 9,804.2, while the DFM
General Index fell 37.8 points (-0.6%) to 5,955.6. Kuwait’s KSE Index decreased
44.4 points (-0.5%) to 8,706.3. Oman’s MSM Index gained 41.2 points (+0.6%) to
close at 7,507.9, while Bahrain’s BAX Index advanced 2.5 points (+0.1%) to 2,042.6.
Qatar

Qatar's market closed negative at 10,241.8 on Tuesday. The Banks & Financial
Services index declined 0.65% to close at 5,100.4. The Consumer Goods & Services
index advanced 0.52% to 8,179.5. The Industrials index edged down 0.24% to
4,126.3, while the Insurance index gained 0.26% to 2,710.3. The Real Estate index
rose 0.41% to 1,462.0, whereas the Telecoms index recorded the sharpest decline,
falling 0.96% to 2,429.0. Meanwhile, the Transportation index outperformed all
sectors, climbing 1.11% to close at 5,346.3.

The top performer includes Doha Bank and Lesha Bank LLC while QLM Life &
Medical Insurance Company and Qatar National Bank were among the top lossers.
Trading saw a volume of 148.4 mn shares exchanged in 23,044 transactions,
totalling QAR 431.9 mn in value with market cap of QAR 616.2 bn.
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X Closing Change Performance
Indices
Level Value e % MTD (%) YTD (%)
Global
S&P 500 7,499.4 58.9 0.8 (1.2) 9.6
Dow Jones Ind. Average 52,319.2 136.5 0.3 2.5 89
Nasdaq 100 30,276.3 501.6 1.7 (0.2) 19.9
FTSE 100 10,497.1 12.9 0.1 0.8 5.7
DAX 30 24,995.8 368.9 1.5 (0.4) 2.1
CAC 40 8,404.0 36.7 0.4 2.7 3.1
BIST 100 14,121.8 (61.4) (0.4) 3.4 25.4
Nikkei 70,062.3 594.2 0.9 5.6 39.2
Hang Seng 22,881.0 (145.7) (0.6) (9.1) (10.7)
Shanghai Composite 4,094.4 20.5 0.5 0.6 3.2
BSE Sensex 76,478.7  (249.7)  (0.3) 2.3 (10.3)
GCC
QE Index 10,241.8 (10.1)  (0.1) (3.0) (4.8)
Saudi Arabia (TASI) 10,799.9 7.8 0.1 (2.5) 2.9
UAE (ADX) 9,804.2 (35.3) (0.4) 1.1 (1.9)
UAE (DFM) 5,955.6 (37.8)  (0.6) 3.4 (1.5)
Kuwait (KSE) 8,706.3 (44.4)  (0.5) (1.2) (2.3)
Oman (MSM) 7,507.9 41.2 0.6 (3.2) 28.0
Bahrain (BAX) 2,042.6 2.5 0.1 3.2 (1.2)
MSCI GCC 1,097.6 (3.5 (0.3) (1.7) 0.2
Dow Jones Islamic 9,544.4 110.1 1.2 (1.7) 13.9
Commodity
Brent 73.0 (1.0) (1.3) (19.9) 19.9
WTI 69.3 (1.1)  (1.6) (20.7) 21.1
Natural Gas 33 0.1 2.3 (1.1) (11.7)
Gold Spot 4,038.5 (0.4)  (0.0) (12.1) (7.0)
Copper 6.3 0.1 1.5 (2.1) 10.1
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
CCCT P/E P/B Dividend  EV/EBITDA
(%) ) Yield (%) (x)
Qatar All Share 11.6 1.4 4.75% 11.7
DSM 20 11.5 1.4 4.71% 11.7
Saudi Arabia (TASI) 15.1 3.8 4.82% 11.1
UAE (ADX) 25.2 4.0 1.82% 20.3
UAE (DFM) 12.1 4.5 5.01% 7.1
Kuwait (KSE) 18.2 2.2 3.27% 20.2
Oman (MSM) 13.4 2.1 4.42% 6.8
Bahrain (BAX) 9.8 1.9 5.66% 12.5
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1Y (%) 1M (%) ™M
Top Gainers
Doha Bank 31 03 9.1%  21.8% 18.2% 3,270 11
Lesha Bank LLC 3.0 0.1 4.0% -11.7% -1.9% 7,457 15
f:sﬁr:::?cj :':Zlfaf“' 30 01 3.0% 273% -4.6% 652 1
ﬁf;r;i”c:?:'c 44 01  24% 167% -0.9% 3 9
Barwa Real Estate Co. 2.4 0.0 1.7% -15.0%  -4.5% 4,539 7
Top Losers
ﬁt’:}";ﬁigemm 22 (01) -28%  09%  2.4% 13 12
Qatar National Bank 17.3 (0.4) -2.2% 11.5% -0.5% 2,827 10
&Zt:;éﬂ:‘:;i;rgo_ 16 (00) -13% 37% -11% 6963 12
&Zt:: ;:iti:::lm. 20 (0.0) -1.2%  2.0%  1.0% 345 7
Ooredoo 13.3  (0.1) -1.0% -8.5% -0.7% 1,178 11

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Source: S&P Capital 1Q

Banks & Financial Services 5,100.4 -0.65%
Consumer Goods & Services 8,179.5 0.52%
Industrials 4,126.3 -0.24%
Insurance 2,710.3 0.26%
Real Estate 1,462.0 0.41%
Telecoms 2,429.0 -0.96%
Transportation 5,346.3 1.11%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 27.9 20.5
Qatari Institutions 28.3 28.5
Qatari - Total 56.3 49.0
Foreign Individuals 9.1 7.9
Foreign Institutions 34.6 43.2
Foreign - Total 43.7 51.0

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

4

HE the PM, US envoys discuss the ongoing talks

Qatar's Prime Minister and Foreign Minister, Sheikh Mohammed bin
Abdulrahman bin Jassim Al Thani, met with US envoys Steve Witkoff and Jared
Kushner on Tuesday to discuss ongoing US-Iran negotiations under the
memorandum of understanding (MoU), as well as broader efforts to promote
regional security through dialogue and diplomacy. The talks also covered
recent developments in the Middle East, including the Lebanon ceasefire,
with both sides emphasizing the need to strengthen the truce while
safeguarding Lebanon's unity, sovereignty, and stability. Sheikh Mohammed
reaffirmed Qatar's commitment to mediating the negotiations and
supporting a comprehensive, lasting agreement that enhances regional and
global security. The US envoys praised Qatar's role, alongside Pakistan, in
facilitating the talks and reiterated Washington's commitment to continuing
diplomatic efforts toward a comprehensive agreement.

QatarEnergy signs commercial discovery declaration for Block 10 offshore
Cyprus

QatarEnergy, together with the Government of Cyprus and ExxonMobil, has
signed a commercial discovery declaration for the Glaucus and Pegasus gas
fields in Cyprus' offshore Block 10, marking a significant milestone toward
developing the country's offshore energy resources. The agreement also
includes a collaboration statement that reinforces the parties' long-term
strategic partnership and commitment to advancing Block 10 while exploring
broader future opportunities. QatarEnergy President and CEO Saad bin
Sherida Al Kaabi said the development strengthens regional energy
cooperation in the Eastern Mediterranean and thanked Cyprus and
ExxonMobil for their continued support. Under the agreement, the partners
will work jointly on regulatory approvals, development planning, and
production activities to move the project into its next phase.

Realty market sees deals worth USD 475.2 mn in May

Qatar's real estate market remained strong in May 2026, with 425 property
transactions worth a total of QAR 1.732 bn, reflecting sustained investor
confidence and healthy market activity. Doha recorded the highest
transaction value at QAR 559 mn, while Al Rayyan led in both the number of
properties sold (33% of total transactions) and total land area traded (47%),
highlighting strong demand driven by ongoing urban expansion. Al Daayen
ranked third in transaction value and accounted for half of the ten highest-
value property deals during the month. Average building and land prices
remained highest in Doha, reflecting its concentration of premium
commercial and residential developments, while price levels varied across
other municipalities based on location and development potential. Overall,
the data points to a resilient and diversified property market, supported by
infrastructure investment, population growth, and Qatar's long-term
development plans, reinforcing the real estate sector's important
contribution to the country's economy.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia’s unemployment rate falls to 3.1%: GASTAT

Saudi Arabia's labor market remained resilient in the first quarter of 2026,
with the overall unemployment rate declining to 3.1% from 3.5% in the
previous quarter, while unemployment among Saudi nationals fell to 6.4%,
below the Kingdom's Vision 2030 target of 7%. Saudi Arabia also saw female
unemployment decline to 9% and male unemployment to 4.9%, although
labor force participation rates eased slightly for both groups. Overall
employment edged higher, reflecting continued labor market stability despite
modest declines in workforce participation. Most unemployed Saudis
remained actively engaged in job searches, primarily through direct
applications, the Jadarat national employment platform, and professional
social media, with 95.8% expressing willingness to accept private-sector jobs,
underscoring the effectiveness of ongoing labor market reforms and
workforce development initiatives.

Saudi, China reaffirm commitment to deepen economic and investment ties

Prince Faisal bin Farhan Al Saud met with Han Zheng in Beijing on Tuesday to
discuss strengthening bilateral relations, with a particular focus on expanding
economic and investment cooperation. During the meeting at the Great Hall
of the People, the two sides reviewed opportunities to deepen collaboration,
reaffirmed their commitment to enhancing Saudi-China ties, and exchanged
views on the latest regional and international developments. They also
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emphasized the importance of continued coordination on key global and
regional issues. The meeting was attended by senior Saudi officials, including
Ambassador Abdulrahman Al-Harbi, Deputy Foreign Minister Dr. Saud Al-Sati,
and Foreign Minister's Office Director General Walid bin Abdulhamid Al-
Samaeil.

KEY NEWS OF UAE

v

UAE exports record oil volumes after OPEC exit, ship-tracking data shows

United Arab Emirates raised its crude oil and condensate exports to a record
average of 3.7 mn barrels per day in June, according to ship-tracking data,
following its exit from OPEC and as oil flows through the Strait of Hormuz
normalized after regional tensions eased. Increased production, the release of
stored inventories, and the resumption of shipping helped lift exports above
pre-conflict levels, while ADNOC also implemented tanker shuttle operations
during the conflict to ensure safe crude shipments. Strong demand from Asia,
as well as buyers in Africa, Europe, and the US West Coast, supported exports,
with ADNOC reportedly supplying refiners such as Nigeria's Dangote refinery
and Turkey's Tupras. The company has also continued marketing additional
crude through multiple sales tenders, reflecting its strategy to maximize
production and expand its global market presence.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil set for steepest quarterly loss since 2020 as traders focus on US-Iran talks

QOil prices edged higher on Tuesday but remained on track for their steepest
quarterly decline since the early 2020 pandemic, as easing concerns over supply
disruptions outweighed lingering geopolitical risks. Brent and US West Texas
Intermediate (WTI) crude rose modestly, though both were down sharply for
the month and quarter, returning close to pre-war levels. Market sentiment
improved as shipping through the Strait of Hormuz resumed, reducing the
geopolitical risk premium, while expectations of a future global oil surplus
further weighed on prices. Although US and Iranian officials are holding only
technical-level discussions in Doha, uncertainty over the durability of the
interim ceasefire continues to keep investors cautious. Additionally, analysts
have lowered their 2026 oil price forecasts for the first time since the conflict
began, and Iraq's aggressive discounts on Basrah crude exports point to ample
supply in the market.

Gold heads for worst quarter in 13 years on strong dollar, Fed hike bets

Gold prices edged higher on Tuesday after hitting a near seven-month low but
remained on track for their weakest quarterly performance since 2013,
pressured by a stronger US dollar and rising expectations of further Federal
Reserve interest rate hikes. Spot gold recovered modestly, though the metal
was still headed for a fourth consecutive monthly decline and its first quarterly
loss since 2024, as investors continued to sell into price rallies rather than buy
dips. Higher energy prices linked to Middle East tensions have increased
inflation concerns, prompting markets to price in a greater likelihood of a Fed
rate hike instead of rate cuts, reducing the appeal of non-yielding gold. Investors
are now focused on upcoming US employment data for further clues on the
Fed's policy path, while silver, platinum, and palladium also posted modest gains
but remained on course for monthly and quarterly losses.

Nearly one million people worldwide became millionnaires in 2025, UBS
report finds

According to UBS's 2025 Global Wealth Report, global personal wealth grew by
10.8% in 2025 the fastest pace in several years driven by strong financial market
performance and resulting in nearly one million new US dollar millionaires
worldwide. The United States accounted for almost half of this increase, adding
more than 440,000 new millionaires, while wealth in Europe also rose sharply
in US dollar terms due to the dollar's depreciation against the euro. Despite the
overall rise in average wealth, UBS noted that wealth inequality has widened
since 2020, as median wealth declined in most countries, indicating that gains
have been concentrated among the wealthiest individuals. The report is based
on an analysis of 56 markets, representing more than 92% of global wealth.
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FX RATES
EUR/USD 1.14 USD/QAR 3.64 The Japanese yen was the biggest mover, weakening to 162.55 per US dollar, its
USD/JPY 162.55 EUR/QAR 4.16 lowest level since 1986, as the wide interest rate gap between Japan and the US
GBP/USD 133 JPY/QAR 0.02 continued to fuel dollar demand and carry trades. Japanese officials reiterated
' ' their readiness to intervene, although markets believe any intervention would
USD/CHF ORT GBP/QAR BEE only temporarily slow the yen's decline. The US Dollar Index traded around 101.3,
USD/CAD 1.42 CHF/QAR 4.51 putting it on track for a 1.4% quarterly gain. The euro slipped to around USD 1.14,
AUD/USD 0.69 CAD/QAR 2.56 remaining near a one-year low amid softer eurozone inflation data, while sterling
NzZD/USD 0.57 AUD/QAR 2.52 fell to approximately USD 1.33. Commodity-linked currencies also weakened, with
USD/INR 94.55 INR/QAR 0.04 the Australian dollar hitting a three-month low near USD 0.69, the Canadian dollar
USD/TRY 26.66 TRY/QAR 0.08 hovering near a 14-month low at CAD 1.42 per US dollar.
USD/ZAR 16.40 ZAR/QAR 0.22
USD/BRL 5.18 BRL/QAR 0.70
Source: S & P Capital 1Q SOVEREIGN YIELD CURVES
INTERBANK OFFERING & US SWAP RATES Qatar vs US Treasuries Yields
Duration Overnight 1 Week 1 Month 3 Month 1 Year 8.0%
LIBOR 5.06 0.08 4.96 4.85 6.04 7.0% 6.17% s 459
9 B
EURIBOR 2.18 2.06 2.22 2.32 2.73 6.0% 5.35% . 5.26% °
QIBOR 4.00 4.02 4.03 4.10 3.75 5.0% e
SAIBOR 4.15 3.90 4.64 4.72 4.92 4.0% 4.97% 4.96%
4.00% 4.18% 4.23%
EIBOR 3.56 3.67 3.69 3.82 4.14 3.0% Iz
BMIBOR 433 4.55 5.10 5.14 5.38 2.0%
KIBOR 2.50 3.19 3.44 3.56 4.00 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
US Swap Rates Source: Investing.com
6.0% - 3M 3M
5 Years CDS Spreads 5 Year CDS Spreads
P Change P Change
5.0% - 4.53% us 425 0.3 Turke 221.3 91.1
’ 431% 4.22% 4.26% 4.33% 0 ey oLy
— o o 0 UK 17.9 (37)  Egypt 2791 (150.2)
10, -
4.0% 3.96% 4.17% Germany 7.0 (2.5) Abu Dhabi 33.9 (21.3)
3.0% 3.76% 3.69% 3.80% R France 28.7 (5.7)  Bahrain 240.7 (72.9)
B (I
Italy 28.5 (13.4) Dubai 63.5 (31.4)
2.0% Greece 28.5 (11.0) Qatar 29.2 (25.7)
2 year 5year 7 year 10 year 30 year Japan 26.8 (2.4) Saudi Arabia 59.6 (28.2)
=@ Current Last Year Source: S&P Capital IQ
Source: Investing.com
GCC COMPANY RESULT
- Revenues o Net Profit o
Company Name Exchange Ticker (Mn) YoY (%) (Mn) YoY (%)

Note: No results were published.
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QSE MAIN FINANCIAL INDICATORS

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

QNB 4.20 1.54 9.33 1.85 11.19 17.25 QNB
Qatar Islamic Bank 4.12 1.76 10.63 2.06 12.44 21.85 (RPN
Comm. Bank of Qatar 7.41 0.81 7.98 0.51 5.00 4.05 Sladl
Doha Bank 4.84 0.87 10.65 0.29 3.56 3.10 EETRV RO
Ahli Bank 6.13 1.45 11.09 0.37 2.81 4.08 L_,Mﬂll
Intl. Islamic Bank 4.77 2.13 12.34 0.90 5.21 11.11 Jdol
Rayan 5.36 0.80 12.87 0.16 2.56 2.05 oLyl
Lesha Bank (QFC) 2.02 2.19 15.97 0.19 1.36 2.97 QFC LaJ ¢lo
Dukhan Bank 4.79 1.27 12.45 0.27 2.63 3.34 O elo
National Leasing 6.02 0.53 15.27 0.04 1.25 0.67 8yl
Dlala 0.00 1.52 H 0.01 0.97 1.48 ays
Qatar Oman 0.00 0.79 nm nm 1.00 0.79 Olosgylad
Inma 1.53 0.99 69.69 0.04 2.97 2.95 sles]
Banks & Financial Services 4.56 1.39 10.06 0.77 5.57 ALl ledselly 2 gidl
Zad Holding Company 5.04 2.08 16.52 0.82 6.50 13.50 N)
Qatar German Co. Med 0.00 na na 0.00 0.00 1.39 bl
Baladna 7.55 0.57 8.74 0.09 1.40 0.80 Gy
Salam International 0.00 0.93 5.15 0.25 1.40 1.30 ekl
Medicare 3.89 1.54 24.71 0.23 3.68 5.66 Lleyl
Cinema 4.03 1.15 15.43 0.16 2.16 2.48 Lasored|
Qatar Fuel 6.38 1.63 14.42 0.98 8.65 14.10 EPEPVURIY]
Widam 0.00 -11.26 nm nm -0.13 1.51 plag
Mannai Corp. 5.56 2.26 8.97 0.60 2.40 5.40 Fladl oo
Al Meera 2.98 1.77 18.50 0.73 7.58 13.41 Bl
Mekdam 6.12 1.51 9.89 0.23 1.50 2.27 pldde
MEEZA QSTP 2.54 3.12 32.35 0.10 1.07 3.35 39
Faleh 0.00 na na 0.00 0.00 0.59 <
Al Mahhar 6.95 1.17 9.01 0.24 1.85 2.16 Al Mahhar
Mosanada 0.58 4.15 14.71 0.59 2.10 8.70 Mosanada
Consumer Goods & Services 4.76 1.61 13.49 0.34 2.82 48w aluadly Silodsell
QAMCO 6.07 1.33 11.21 0.15 1.24 1.65 e
Ind. Manf. Co. 6.35 0.49 7.21 0.28 4.17 2.05 el
National Cement Co. 7.93 0.61 18.08 0.15 4.57 2.78 Clawd
Industries Qatar 6.46 1.85 16.45 0.67 5.94 11.00 shd wlelus
The Investors 7.20 0.59 12.13 0.12 2.34 1.39 el
Electricity & Water 5.45 1.03 11.50 1.24 13.83 14.31 slag sbygS
Aamal 6.41 0.58 11.36 0.07 1.35 0.78 Jlesl
Gulf International 4.69 0.88 7.45 0.29 2.43 2.13 gl sl
Mesaieed 3.62 0.91 42.20 0.03 1.27 1.16 SVE YOy
Estithmar Holding 0.00 3.80 17.40 0.25 1.17 4.42 Ll Hlediwl
Industrials 5.08 1.39 15.37 0.23 2.49 olelyall
Qatar Insurance 5.42 1.05 8.34 0.24 1.94 2.03 ks
Doha Insurance Group 6.42 1.04 6.97 0.41 2.78 2.88 Orelill d>gull e gazxo
QLM 4.48 1.15 11.88 0.19 1.93 2.23 el dlssS
General Insurance 2.78 0.42 11.36 0.16 4.24 1.80 dalall
Alkhaleej Takaful 5.04 1.27 10.62 0.28 2.34 2.98 uls&ll =l
Islamic Insurance 5.74 2.29 8.18 1.07 3.81 8.71 4Dl
Beema 5.68 1.50 9.06 0.49 2.93 4.40 Lo
Insurance 5.19 0.96 8.72 0.27 2.48 Rl
United Dev. Company 6.35 0.27 7.10 0.12 3.24 0.87 EWSHIENELN |
Barwa 7.63 0.41 7.39 0.32 5.75 2.36 89y
Ezdan Holding 0.00 0.67 H 0.01 1.27 0.85 Al olo))
Mazaya 0.00 0.56 15.94 0.04 1.02 0.57 Llse
Real Estate 2.53 0.52 18.67 0.05 1.96 iyl
Ooredoo 5.66 1.50 10.86 1.22 8.84 13.25 Ooredoo
Vodafone Qatar 4.53 2.28 15.12 0.18 1.17 2.65 B Ogdlogd
Telecoms 5.42 1.61 11.54 0.63 4.48 wYLasyl
Qatar Navigation 4.42 0.64 9.70 1.05 15.80 10.18 eS|
Gulf warehousing Co 4.35 0.53 11.70 0.20 4.30 2.30 Ojle
Nakilat 3.35 1.70 14.05 0.31 2.52 4.30 HBL
Transportation 3.73 1.07 12.23 0.41 4.74 Jadi
Exchange 4.61 1.26 11.65 0.37 3.45

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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