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GLOBAL MARKETS

X Closing Change Performance
Indices
Level Value % MTD (%) YTD (%)
Global
S&P 500 7,537.4 54.2 0.7 0.5 10.1
Dow Jones Ind. Average 53,055.9 155.8 0.3 1.4 10.4
Nasdaq 100 29,697.9  368.7 1.3 (1.9) 17.6
FTSE 100 10,651.8 (27.3) (0.3) 1.5 7.3
DAX 30 25,817.9 38.6 0.1 33 5.4
CAC 40 8,479.9  (28.2) (0.3) 0.9 4.1
BIST 100 14,424.5 6.6 0.0 2.1 28.1
Nikkei 69,737.7 (6.4)  (0.0) (0.5) 38.5
Hang Seng 23,616.3 266.3 1.1 3.2 (7.9)
Shanghai Composite 4,041.2 (2.4) (0.2) (1.3) 1.8
BSE Sensex 78,285.1 521.2 0.7 2.4 (8.1)
GCC
QE Index 10,267.2 20.9 0.2 0.2 (4.6)
Saudi Arabia (TASI) 10,813.0 14.1 0.1 0.1 3.1
UAE (ADX) 9,922.3 21.5 0.2 1.2 (0.7)
UAE (DFM) 6,090.7 31.5 0.5 2.3 0.7
Kuwait (KSE) 8,739.0 41.9 0.5 0.4 (1.9)
Oman (MSM) 7,581.6 17.3 0.2 1.0 29.2
Bahrain (BAX) 2,023.8 (0.6) (0.0 (0.9) (2.1)
MSCI GCC 1,105.6 2.2 0.2 0.7 0.9
Dow Jones Islamic 9,521.8 82.4 0.9 (0.2) 13.6
Commodity
Brent 72.0 (0.1)  (0.2) (1.3) 18.3
WTI 68.6 (0.2) (0.3) (1.0) 19.8
Natural Gas 33 0.0 0.4 (0.5) (11.6)
Gold Spot 4,167.5 41.8 1.0 3.2 (4.0)
Copper 6.2 0.1 1.0 (0.4) 9.7
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 11.6 1.4 4.73% 11.7
DSM 20 11.5 1.4 4.69% 11.7
Saudi Arabia (TASI) 15.2 3.8 4.81% 11.1
UAE (ADX) 25.2 4.0 1.82% 20.2
UAE (DFM) 12.3 4.5 4.90% 7.2
Kuwait (KSE) 18.5 2.2 3.25% 20.3
Oman (MSM) 13.3 2.1 4.32% 6.7
Bahrain (BAX) 9.8 1.9 5.76% 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
Qatar General
Insurance & 1.9 0.1 6.1% -4.6% -2.9% 507 12
Reinsurance Co.
ﬂ'ﬁiﬁ;‘;ﬁﬁiﬁ?ﬁ: o 14 01 1% 327% 117% 6748 106
Sﬁ;:;!”;::;atio”a' 114 02  18%  -68% -1.0% 1,129 14
f:s'g:':c? li'faf“' 30 01 17% 314% 6.6% 937 11
PMeetfcachieedmical MoldCo, L2 00 16%  -150% -0.5% 4872 42
Top Losers
Alijarah Holding 0.7 (0.0) -28% -4.0% 1.1% 2,425 16
&Zt:;f':i‘ﬁ:;'m 23 (0.0) -14%  45% 25% 1,185 8
Zad Holding Co. 134 (0.1) -0.8% -31.9% -2.2% 209 16
Mannai Corporation 5.4 (0.0 -0.8% -12.3% -3.4% 405 9
Nebras Energy 14.4 (0.1) -0.8% 1.3% -1.2% 255 12

Source: S&P Capital 1Q
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MARKET COMMENTARY

Global

Global equity markets exhibited majorly strong performance on Monday. In the
US, major equity indices were also strong. The S&P 500 gained 54.2 points (+0.7%)
to close at 7,537.4, while the Dow Jones Industrial Average advanced 155.8 points
(+0.3%) to 53,055.9. The Nasdag-100 outperformed, rising 368.7 points (+1.3%) to
29,697.9. In Europe, the FTSE 100 fell 27.3 points (-0.3%) to 10,651.8, Germany's
DAX edged up 38.6 points (+0.1%) to 25,817.9, while France's CAC 40 declined 28.2
points (-0.3%) to 8,479.9. Turkey's BIST 100 was little changed, adding 6.6 points
(0.0%) to 14,424.5. In Asia, Japan's Nikkei was broadly flat, slipping 6.4 points
(0.0%) to 69,737.7, Hong Kong's Hang Seng climbed 266.3 points (+1.1%) to
23,616.3, and China's Shanghai Composite eased 2.4 points (-0.1%) to 4,041.2.
Meanwhile, India's BSE Sensex rose 521.2 points (+0.7%) to close at 78,285.1. Oil
losses with Brent crude down 0.2% closing at USD 72.0 per barrel and US WTI down
0.3% settling at USD 68.6.

GCC

Saudi Arabia's TASI Index gained 14.1 points (+0.1%) to close at 10,813.0. In the
UAE, the ADX General Index advanced 21.5 points (+0.2%) to 9,922.3, while the
DFM General Index rose 31.5 points (+0.5%) to 6,090.7. Kuwait's KSE Index climbed
41.9 points (+0.5%) to 8,739.0. Oman's MSM Index added 17.3 points (+0.2%) to
close at 7,581.6, while Bahrain's BAX Index edged down 0.6 points (0.0%) to
2,023.8.

Qatar

Qatar's market closed positive at 10,267.2 on Monday. The Banks & Financial
Services index gained 0.28% to close at 5,119.3. The Consumer Goods & Services
index advanced 0.10% to 8,202.0. The Industrials index rose 0.23% to 4,162.9,
while the Insurance index increased 0.52% to 2,699.9. The Real Estate index
declined 0.34% to 1,487.0, while the Telecoms index fell 0.62% to 2,411.8.
Meanwhile, the Transportation index eased 0.13% to close at 5,338.2.

The top performer includes Qatar General Insurance & Reinsurance Company and
Dlala Brokerage and Investment Holding Company while Alijarah Holding and
Qatar Industrial Manufacturing Company were among the top lossers. Trading saw
a volume of 110.6 mn shares exchanged in 16,713 transactions, totalling QAR
293.0 mn in value with market cap of QAR 619.4 bn.

Qatar DSM Index

11,100

10,800

10,500

10,200

9,900

9,600

9,300

9,000 - T T T T T T

24-Mar  8-Apr  23-Apr 8-May 23-May 7-Jun  22-Jun

Index Volume (mn) Index Value

400.0

200.0

0.0

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 5,119.3 0.28%
Consumer Goods & Services 8,202.0 0.10%
Industrials 4,162.9 0.23%
Insurance 2,699.9 0.52%
Real Estate 1,487.0 -0.34%
Telecoms 2,411.8 -0.62%
Transportation 5,338.2 -0.13%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 39.7 38.7
Qatari Institutions 28.0 27.7
Qatari - Total 67.7 66.3
Foreign Individuals 10.6 10.7
Foreign Institutions 21.7 23.0
Foreign - Total 32.3 33.7

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

) HE the PM, Irish minister review ties

Sheikh Mohammed bin Abdulrahman bin Jassim Al Thani met with Helen
McEntee in Qatar on Monday to discuss ways to strengthen bilateral relations
and review the latest regional developments, with a particular focus on
diplomatic efforts to promote security and stability following the US-Iran
Memorandum of Understanding. The two sides also exchanged views on
issues of mutual interest, after which the Qatari prime minister attended the
signing of a memorandum of understanding establishing political
consultations between the foreign ministries of Qatar and Ireland, co-signed
by Sultan bin Saad Al Muraikhi and McEntee.

»  QMC chief executive meets Uzbekistan’s ambassador

Sheikh Khalid bin Abdulaziz bin Jassim Al Thani, Chief Executive of Qatar
Media Corporation, met on Monday with Ashraf Khodjaev to discuss ways to
strengthen media cooperation between Qatar and Uzbekistan. During the
meeting, both sides explored opportunities to expand collaboration in the
media and production sectors, with a focus on fostering partnerships that
support the exchange of expertise, content development, and joint media
initiatives. The discussions reflected the shared commitment of both
countries to enhancing bilateral relations through closer cooperation in
broadcasting, media production, and other areas of mutual interest,
contributing to stronger cultural and professional ties between Qatar and
Uzbekistan.

>  Energy, logistics niches seen to accelerate Qatar's startup ecosystem

QatarEnergy, Qatar Airways Cargo and Mwani Qatar are expected to play a
central role as Qatar prioritises energy-transition technologies and advanced
logistics systems to accelerate its startup ecosystem, in line with the Third
National Development Strategy and Qatar National Vision 2030. A joint study
by the US-Qatar Business Council — Doha and the International Finance
Corporation recommends leveraging the country's LNG and petrochemical
infrastructure to scale clean technologies such as carbon capture, blue
ammonia and industrial decarbonisation, while also developing industrial
innovation zones and strengthening research-industry partnerships. The
report also highlights Qatar’s integrated airport, port and free zone network
as a competitive advantage for logistics, aviation and cold-chain technologies,
supported by fintech solutions for supply chains, with the aim of attracting
startups, fostering innovation and positioning Qatar as a leading regional hub
for technology and investment.

KEY NEWS OF SAUDI ARABIA

> Saudi real estate market continues to rebalance, selective recovery
expected in 2nd half of 2026

Saudi Arabia’s real estate market experienced a significant slowdown in the
first half of 2026, with transaction values falling 51.5% year-on-year to SAR
82.2 bn (USD 21.9 bn) and declines in the number of deals, traded properties
and total traded area, reflecting a market rebalancing driven by regulatory
reforms and regional geopolitical uncertainty rather than a sharp drop in
property prices. Industry experts said the introduction of parcel-based real
estate registration and government measures to improve transparency and
redirect investment toward genuine development projects have prompted
investors to reassess their positions, while average prices per square metre
declined a more modest 11.4%, indicating underlying market resilience.
Looking ahead, analysts expect gradual improvement in the second half of
2026, led by real demand for integrated residential developments, logistics
and industrial projects, with long-term growth supported by stronger
regulation, higher transparency and a more sustainable balance between
supply and demand.

> Saudi water conservation efforts achieve USD 133 mn in savings over three
years

National Center for Water Efficiency and Rationalization has helped save
more than SAR 500 mn (USD 133 mn) since its launch in 2023, including over
SAR 300 mn in the government sector and nearly SAR 200 mn in the
residential sector, through leak detection, improved water-use efficiency and
conservation initiatives. According to CEO Fahad Al-Dosari, daily water
savings have surged from 25,000 cubic metres in 2023 to 158,000 cubic
metres in the first half of 2026, with a target of 180,000 cubic metres by year-
end. The centre has also partnered with several government ministries to
reduce water losses, launched digital monitoring and licensing platforms,
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expanded its efforts into the agricultural and industrial sectors, and is working
with the Ministry of Education to integrate water conservation concepts into
school curricula, supporting Saudi Arabia’s broader sustainability and
resource-efficiency goals.
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KEY NEWS OF UAE

4

UAE business activity to accelerate in Q3 2026: Standard Chartered

Standard Chartered expects stronger business activity in the United Arab
Emirates during the third quarter of 2026, citing resilient domestic demand,
robust investment and a gradual recovery in regional trade. The bank said the
UAE’s June S&P Global Purchasing Managers’ Index remained above the 50-
point threshold, indicating continued expansion in the non-oil economy despite
regional uncertainty. Rola Abu Manneh said strong domestic consumption,
investment and improving external demand highlight the resilience of the UAE’s
economic fundamentals and reinforce its position as a leading regional hub for
trade, investment and capital flows.

OTHER REGIONAL AND GLOBAL NEWS

v
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Oil slips after OPEC+ agrees to raise output targets

Qil prices edged lower on Monday after OPEC+ agreed to raise its August
production target by 188,000 barrels per day, while recovering exports through
the Strait of Hormuz and higher shipments from major producers pointed to
increased global supply. Brent crude slipped 0.33% to USD 71.88 a barrel and
US WTI fell 0.16% to USD 68.58. Although the latest OPEC+ output increase was
broadly expected, analysts noted its immediate impact may be limited as
production quotas are still being restored following disruptions caused by the
US-Israeli conflict with Iran, which temporarily restricted tanker traffic through
the Strait of Hormuz. Meanwhile, Gulf producers have begun ramping up
exports, OPEC's June output rebounded sharply, and Russia's crude shipments
from western ports reached record levels as refinery disruptions from Ukrainian
drone attacks boosted exports, adding to expectations of higher global oil
supplies.

Gold slips from two-week high on firmer dollar; Fed minutes in focus

Gold edged lower on Monday after touching a two-week high, as a stronger US
dollar and caution ahead of the release of the Federal Reserve's June policy
meeting minutes weighed on sentiment. Spot gold slipped 0.46% to USD
4,156.36 per ounce after reaching USD 4,202.13 earlier, while US gold futures
gained 1.1% to USD 4,168.90. Analysts said gold remains in a consolidation
phase, with stronger support from further easing in interest rate expectations
needed to drive prices higher. The precious metal rose more than 2% last week
after weaker-than-expected US jobs data reduced expectations for further rate
hikes, although markets still see a 56% chance of a September increase.
Meanwhile, J.P. Morgan expects gold prices to remain capped at around USD
4,300 per ounce in the third quarter and USD 4,500 in the fourth quarter due to
softer-than-anticipated demand. Among other precious metals, silver, platinum
and palladium showed mixed performance, with silver and platinum declining
while palladium posted modest gains.

US leads international concern after China test-fires missile into Pacific

The United States has expressed concern over China's latest test launch of a
dummy nuclear warhead into the Pacific Ocean, saying it highlights Beijing’s
rapid and opaque expansion of its nuclear capabilities amid growing regional
tensions. The missile test, which followed advance notification to some Pacific
nations, is seen by analysts as demonstrating China's increasing ability to strike
the US mainland from sea-based platforms, strengthening its nuclear deterrent.
The launch drew criticism from the US, Australia and Japan, with Washington
urging Beijing to engage in meaningful arms control talks and improve
transparency on missile launches, while Russia defended the test as China's
sovereign right. The development comes amid heightened strategic
competition in the Indo-Pacific and ongoing concerns over China's expanding
military influence in the region.
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FX RATES
EUR/USD 1.14 USD/QAR 3.64
USD/JPY 162.34 EUR/QAR 4.16
GBP/USD 1.34 JPY/QAR 0.02
USD/CHF 0.81 GBP/QAR 4.86
USD/CAD 1.42 CHF/QAR 4.51
AUD/USD 0.69 CAD/QAR 2.56
NzD/USD 0.57 AUD/QAR 2.53
USD/INR 95.39 INR/QAR 0.04
USD/TRY 46.82 TRY/QAR 0.08
USD/ZAR 16.24 ZAR/QAR 0.22
USD/BRL 5.17 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 2.18 2.15 2.21 2.32 2.71
QIBOR 3.95 3.95 4.00 3.90 3.75
SAIBOR 4.10 4.06 4.66 4.83 491
EIBOR 3.62 3.71 3.76 3.93 4.10
BMIBOR 4.33 4.55 5.10 5.15 5.38
KIBOR 2.50 3.25 3.44 3.56 4.00

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates
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Note: No results were published.
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FX Commentary

The US Dollar Index held at 100.9, while the euro remained near a two-week high
at USD 1.14 and the British pound traded firm at USD 1.34 against the dollar. The
Japanese yen stayed under pressure at 161.34 per dollar, close to its 40-year low
after touching 162.84 last week, keeping markets alert for potential intervention
by Japanese authorities. Australian dollar and New Zealand dollar remain nearly
unchanged at USD 0.69 and USD 0.57 respectively.

SOVEREIGN YIELD CURVES

Qatar vs US Treasuries Yields
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Source: Investing.com
3M 3M
5 Years CDS Spreads 5 Year CDS Spreads
Change Change
us 41.9 1.0 Turkey 219.9 (68.0)
UK 17.9 (3.2) Egypt 267.7 (134.2)
Germany 7.0 (2.9) Abu Dhabi 33.0 (19.6)
France 29.1 (3.1) Bahrain 262.3 (41.6)
Italy 28.4 (9.4) Dubai 63.1 (27.2)
Greece 28.6 (8.0) Qatar 29.3 (22.0)
Japan 26.7 (2.0) Saudi Arabia 60.3 (21.2)
Source: S&P Capital 1Q
- Revenues o Net Profit o
Ticker (Mn) YoY (%) (Mn) YoY (%)
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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 4.14 1.56 9.47 1.85 11.19 17.50 QNB
Qatar Islamic Bank 4.14 1.75 10.58 2.06 12.44 21.75 (RPN
Comm. Bank of Qatar 7.35 0.82 8.04 0.51 5.00 4.08 Syl
Doha Bank 5.22 0.81 9.88 0.29 3.56 2.88 EETRV RO
Ahli Bank 6.17 1.44 11.00 0.37 2.81 4.05 t_,lﬁ)”
Intl. Islamic Bank 4.65 2.19 12.65 0.90 5.21 11.39 Jdol
Rayan 5.40 0.80 12.78 0.16 2.56 2.04 oLyl
Lesha Bank (QFC) 2.03 2.18 15.89 0.19 1.36 2.96 QFC LaJ ¢lo
Dukhan Bank 4.77 1.28 12.51 0.27 2.63 3.36 O elo
National Leasing 5.47 0.59 16.78 0.04 1.25 0.73 S1ESYl
Dlala 0.00 1.41 H 0.01 0.97 1.38 ays
Qatar Oman 0.00 0.80 nm nm 1.00 0.80 Olesgylad
Inma 1.53 0.99 69.51 0.04 2.97 2.94 slad)
Banks & Financial Services 4.53 1.40 10.12 0.77 5.57 ALl ledselly 2 gidl
Zad Holding Company 5.07 2.07 16.42 0.82 6.50 13.42 3l
Qatar German Co. Med 0.00 na na 0.00 0.00 1.38 bl
Baladna 7.51 0.57 8.79 0.09 1.40 0.80 Gy
Salam International 0.00 0.96 5.27 0.25 1.40 133 Okl
Medicare 3.74 1.60 25.74 0.23 3.68 5.89 Lleyl
Cinema 4.03 1.15 15.43 0.16 2.16 2.48 Lasored|
Qatar Fuel 6.39 1.63 14.40 0.98 8.65 14.08 EPEPVURIY]
Widam 0.00 -11.30 nm nm -0.13 1.52 plag
Mannai Corp. 5.53 2.27 9.02 0.60 2.40 5.43 Fladl oo
Al Meera 2.98 1.77 18.51 0.73 7.58 13.42 Bl
Mekdam 6.15 1.50 9.85 0.23 1.50 2.26 pldde
MEEZA QSTP 2.56 3.09 32.03 0.10 1.07 3.32 39
Faleh 0.00 na na 0.00 0.00 0.60 <
Al Mahhar 6.99 1.16 8.96 0.24 1.85 2.15 Al Mahhar
Mosanada 0.59 4.05 14.37 0.59 2.10 8.50 Mosanada
Consumer Goods & Services 4.75 1.61 13.52 0.34 2.82 AN aludly Sladsdl
QAMCO 5.95 1.36 11.43 0.15 1.24 1.68 e
Ind. Manf. Co. 5.57 0.56 8.22 0.28 4.17 2.34 el
National Cement Co. 7.88 0.61 18.19 0.15 4.57 2.79 Clawd
Industries Qatar 6.38 1.87 16.64 0.67 5.94 11.13 shé olelye
The Investors 7.20 0.59 12.13 0.12 2.34 1.39 el
Electricity & Water 5.43 1.04 11.54 1.24 13.83 14.36 slag sbygS
Aamal 6.41 0.58 11.36 0.07 1.35 0.78 Jlesl
Gulf International 4.78 0.86 7.31 0.29 2.43 2.09 gl sl
Mesaieed 3.60 0.92 42.45 0.03 1.27 1.17 SVEYOvY
Estithmar Holding 0.00 3.77 17.26 0.25 1.17 4.39 Ll Hlediwl
Industrials 5.04 1.40 15.48 0.23 2.49 olelyall
Qatar Insurance 5.49 1.03 8.24 0.24 1.94 2.00 skl
Doha Insurance Group 6.57 1.01 6.81 0.41 2.78 2.81 ol A9l de gazxo
Qm 4.48 1.16 11.90 0.19 1.93 2.23 el dlssS
General Insurance 2.59 0.45 12.17 0.16 4.24 1.93 Aolal
Alkhaleej Takaful 4.92 1.30 10.87 0.28 2.34 3.05 P sl
Islamic Insurance 5.90 2.22 7.95 1.07 3.81 8.47 LI
Beema 5.82 1.46 8.84 0.49 2.93 4.30 Lo
Insurance 5.21 0.96 8.69 0.27 2.48 el
United Dev. Company 6.23 0.27 7.24 0.12 3.24 0.88 EWSHIENELN |
Barwa 7.52 0.42 7.49 0.32 5.75 2.39 89y
Ezdan Holding 0.00 0.69 H 0.01 1.27 0.87 Al olo))
Mazaya 0.00 0.56 16.20 0.04 1.02 0.57 Llye
Real Estate 2.48 0.53 19.06 0.05 1.96 Oyl
Ooredoo 5.68 1.49 10.81 1.22 8.84 13.20 Ooredoo
Vodafone Qatar 4.62 2.23 14.84 0.18 1.17 2.60 B Ogdlogd
Telecoms 5.46 1.60 11.46 0.63 4.48 wYLasyl
Qatar Navigation 4.48 0.64 9.57 1.05 15.80 10.05 EESIN]
Gulf warehousing Co 4.40 0.53 11.56 0.20 4.30 2.27 Ojle
Nakilat 3.33 1.72 14.14 0.31 2.52 4.33 HBL
Transportation 3.73 1.07 12.23 0.41 4.74 Jadi
Exchange 4.58 1.26 11.71 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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