Commercial Bank Financial Services (L.L.C.)
PO Box 3232, Doha, State of Qatar

Tel: +974 4449 5522

Fax: +974 44419578

1
(.p.p.5) auloll Slgaal gylaill cliyl
Hhd @ogall FIrEr .o
+9UE €€€9 00(T : il
+9UE EEEE I90VA :yuSlo

Gl elidl

algll Olgaal
COMMERCIAL BANK
Financial Services

June 18, 2026

O

GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equity markets exhibited mixed performance on Wednesday. In the US,
Global major equity indices closed negative. The S&P 500 fell 91.3 points (-1.2%) to close
at 7,420.1, while the Dow Jones Industrial Average declined 507.1 points (-1.0%)
S&P 500 7,420.1 (913)  (1.2) (2.1) 8.4 t0 51,492.5. The Nasdag-100 dropped 297.2 points (-1.0%) to 29,670.9. In Europe,
Dow Jones Ind. Average 51,4925  (507.1)  (1.0) 0.9 7.1 the FTSE 100 edged up 14.4 points (+0.1%) to 10,508.6, Germany’s DAX gained
Nasdag 100 29,6709  (297.2) (1.0) (2.2) 17.5 24.3 points (+0.1%) to 24,934.7, while France’s CAC 40 slipped 16.5 points (-0.2%)
FTSE 100 10,508.6 14.4 0.1 1.0 5.8 to 8,430.8. Turkey’s BIST 100 declined 71.9 points (-0.5%) to 14,421.2. In Asia,
DAX 30 24,934.7 24.3 0.1 (0.7) 1.8 Japan’s Nikkei advanced 497.8 points (+0.7%) to 69,902.3, while Hong Kong’s Hang
CAC 40 8,430.8 (16.5)  (0.2) 3.0 35 Seng fell 181.8 points (-0.7%) to 24,312.2 and China’s Shanghai Composite rose
BIST 100 14,421.2 (71.9)  (0.5) 56 28.1 16.2 points (+0.4%) to 4,108.1. Meanwhile, India’s BSE Sensex gained 347.1 points
Nikkei 69,002.3 2978 o o 389 (+0.5%) to close at 77,155.6. Qil gains with Brent crude up 0.7% closing at USD 79.2
per barrel and US WTI up 1.0% settling at USD 76.0.
Hang Seng 24,312.2 (181.8) (0.7) (3.5) (5.1) Gee
shanghai Composite 21080 152 o) L0 e Saudi Arabia’s TASI declined 30.6 points (-0.3%) to close at 11,114.9. In the UAE,
BSE Sensex 77155.6 3471 05 3.2 (9.5) the ADX General Index gained 32.9 points (+0.3%) to 9,996.2, while the DFM
GCC General Index advanced 61.0 points (+1.0%) to 6,116.0. Kuwait’s KSE Index fell 21.7
QE Index 10,575.5 24.1 0.2 0.2 (1.7) points (-0.2%) to 8,814.2. Oman’s MSM Index dropped 51.3 points (-0.7%) to end
Saudi Arabia (TASI) 11,114.9 (30.6) (0.3) 0.3 6.0 at 7,582.2, while Bahrain’s BAX Index rose 15.7 points (+0.8%) to 2,015.9.
UAE (ADX) 9,996.2 329 03 3.0 0.0 Qatar
UAE (DFM) 6,116.0 61.0 1.0 6.2 11 Qata-r‘s market cI‘osed positive at 10,575.5 on Wednesday. The Banks & Finan‘cial
Kuwait (KSE) 88142 217)  (02) (0.0) (1.0) Services index gained 0.17% to close at 5,257.7. The Consumer Goods & Services
! index advanced 0.25% to 8,285.6, while the Industrials index rose 0.26% to
Omani(MSM) 7,322 (51.3) (07) (2:3) 22 4,307.7. The Insurance index recorded the strongest sector performance, climbing
Bahrain (BAX) 2,015.9 157 0.8 19 (2.4) 1.60% to 2,793.4, while the Real Estate index edged up 0.03% to 1,511.3. The
MSsCI Gcc 1,135.5 2.8 0.2 1.7 3.7 Telecoms index added 0.54% to 2,548.0, while the Transportation index increased
Dow Jones Islamic 9,499.9 (75.0)  (0.8) (2.1) 133 0.26% to close at 5,507.8.
Commodity The top performer includes Gulf Warehousing Company and Lesha Bank LLC while
Brent 79.2 0.6 0.7 (13.0) 30.2 Dlala Brokerage and Investment Holding Company and The Commercial Bank were
WTI 76.0 0.7 1.0 (13.0) 38 among the top lossers. Trading saw a volume of 153.8 mn shares exchanged in
Natural Gas 32 ©1)  (2.6) (@.1) (14.2) 27,871 transactions, totalling QAR 452.8 mn in value with market cap of QAR 639.0
Gold Spot 4,381.4 270 06 (4.6) 0.9 bn.
S50 2 a5 us
Source: S&P Capital 1Q
11,100 400.0
GCC MARKET OVERVIEW 10,800 q
10,500
e 10,200
GCC Fundamentals P(/); P(/XB) S:Z;ge(?/g e EBIT?S 9,900 2000
Qatar All Share 12.0 1.4 4.58% 12.0 g:ggg
DSM 20 11.9 14 4.53% 12.0 9,000 - ‘ ‘ ‘ ‘ ‘ ‘ oo
Saudi Arabia (TASI) 15.8 3.8 4.71% 11.4 2-Mar 17-Mar 1-Apr 16-Apr 1-May 16-May 31-May 15-Jun
UAE (ADX) 25.3 4.0 1.81% 20.3 Index Volume (mn) Index Value
UAE (DFM) 12.2 4.6 4.89% 7.3
Kuwait (KSE) 18.7 2.2 3.18% 20.5 s ) .
ource: Investlng.com
Oman (MSM) 14.0 2.1 4.38% 6.8
Bahrain (BAX) 9.7 1.9 5.53% 12.5 QE Sector Indices Closing Level 1D Change (%)
Source: Refinitiv Eikon Banks & Financial Services 5,257.7 0.17%
TOP GAINERS & LOSERS Consumer Goods & Services 8,285.6 0.25%
Industrials 4,307.7 0.26%
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E Insurance 2,793.4 1.60%
Price value % 1Y (%)  1M(%) ™™
" Real Estate 1,511.3 0.03%
Top Gainers
Gulf Warehousing Co. 2.4 0.1 55%  -24.9% 4.6% 3802 12 Telecoms 2,548.0 0.54%
Lesha Bank LLC 24 01 39% -59% 0.1% 7,711 13 Transportation 5,507.8 0.26%
Qatar Insurance Co. 22 01 26%  367% 0.9% 2,120 13 Source: Qatar Stock Exchange
s:rl‘tilcr::matlonal 22 00 1.6% -13.0% 3.1% 12,021 8 Qatar Trading Summary Buy (%) Sell (%)
Damaan Islamic aa 00 1% 16.7% 5 a% 1 9 Qatari Individuals 30.7 33.6
Insurance Co. Qatari Institutions 27.2 27.6
Top Losers Qatari - Total 57.9 61.3
DlalaBrokerageand 5 55 9 9750 151% 842 103 Foreign Individuals 93 9.9
Investment Holding Co.
The Commercial Bank 42 (0.0) -0.8%  -5.6% -0.5% 1,839 9 Role 2l '”St‘tultb”s B28 239
Mekdam Holding 5 5 Foreign - Tota 42.1 38.7
Group 23 (00)  -0.8% 1a.5%  14% n 10 Source: Qatar Stock Exchange
&Zt:: f'::t‘ﬁ::'m 21 (0.0) -0.7%  82% -0.3% 248 7
Vodafone Qatar 2.8 (0.0 -0.6% -10.5% 6.7% 1,589 16

Source: S&P Capital 1Q
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KEY NEWS OF QATAR

> HH the Deputy Amir meets ConocoPhillips chairman

His Highness Sheikh Abdullah bin Hamad Al Thani, Deputy Amir of the State
of Qatar, met with Ryan Lance and his accompanying delegation at the Amiri
Diwan in Doha on Wednesday. During the meeting, the two sides reviewed
the longstanding cooperation between Qatar and ConocoPhillips and
discussed opportunities to further strengthen bilateral ties, particularly in the
energy sector. The discussions reflected the importance of the strategic
partnership between Qatar and the global energy company, with a focus on
enhancing collaboration in areas of mutual interest and supporting the
continued development of Qatar’s energy industry.

» Invest Qatar, MEDEF International showcase investment opportunities in
Qatar

Invest Qatar, in partnership with MEDEF International, hosted a high-level
investment seminar in Paris as part of its business roadshow to strengthen
Qatar-France economic ties and promote new trade and investment
opportunities. The event brought together senior executives from leading
French companies and institutions to explore Qatar’s investment landscape,
economic diversification strategy, and opportunities in sectors such as IT,
manufacturing, digital services, and financial services. Officials from both
sides highlighted Qatar’s investor-friendly ecosystem and the long-standing
contribution of French businesses to the country's development. Reflecting
the strength of bilateral relations, Qatar hosts 665 French companies, while
France has ranked among Qatar’s top five sources of foreign direct
investment over the past decade, contributing 90 projects worth more than
USD 7.5 bn in capital expenditure and creating over 7,400 jobs across multiple
sectors.

»  QFZ explores logistics and e-commerce collaboration opportunities with
JD.com in China

The Qatar Free Zones Authority explored potential cooperation with JD.com
in logistics, e-commerce, and supply chain services during its roadshow in
China. QFZ CEO Sheikh Mohammed bin Hamad bin Faisal Al Thani met with
JD.com CEO Sandy Ran Xu to discuss collaboration in advanced logistics
infrastructure, warehousing, trade facilitation, and digital supply chain
solutions. The visit included a tour of JD.com's automated logistics facilities,
highlighting opportunities to enhance innovation, operational efficiency, and
regional trade connectivity. The engagement reflects QFZ’s broader efforts to
attract leading Chinese companies, strengthen Qatar-China trade and
investment ties, and support Qatar’s economic diversification goals under
Qatar National Vision 2030 and the Third National Development Strategy
2024-2030.

KEY NEWS OF SAUDI ARABIA

Saudi NHC Innovation signs Al, smart-city partnerships with Huawei, Lenovo
and ByteDance

Saudi Arabia’s NHC Innovation signed strategic partnership agreements with
Huawei, Lenovo, and ByteDance during a visit to China led by Housing
Minister Majed bin Abdullah Al-Hogail. The agreements focus on artificial
intelligence, data science, advanced data centers, talent development,
knowledge transfer, and smart city solutions, supporting Saudi Arabia’s
efforts to accelerate digital innovation and urban development. NHC
Innovation emphasized leveraging global expertise to enhance municipal
services, smart city management, and real estate attractiveness. The visit also
included meetings with leading technology firms and tours of innovation hubs
and smart facilities. Additionally, Saudi Arabia signed six agreements and
MoUs with Chinese entities and awarded housing projects worth over SAR 1.9
bn (USD 506 mn), covering construction investment, advanced building
technologies, workforce development, and public-private partnerships.

»  Saudi Council of Economic and Development Affairs holds meeting via video
conference

Saudi Arabia’s Council of Economic and Development Affairs reviewed key
economic, development, and policy reports during a virtual meeting,
highlighting the resilience of the Kingdom’s economy amid regional
geopolitical tensions. The council noted that Saudi Arabia’s GDP grew 3% in
the first quarter, supported by expansion in both oil and non-oil sectors,
government activity, lower inflation, stronger private-sector performance,
and an improved trade balance. It also emphasized that regional
developments would not impede major development projects, citing strong
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financial fundamentals, effective crisis-management measures, and secure
supply chains. Additionally, the council reviewed the 2025 report of the
Digital Content Council, which underscored the sector’s growing contribution
to economic growth and digital transformation under Vision 2030, alongside
updates on economic diversification, price monitoring, real estate trends,
foreign trade, and inflation indicators, before issuing relevant decisions and
recommendations.

KEY NEWS OF UAE

v

French group Safran seals UAE partnership for GenNext missile project

Safran Electronics & Defence and EDGE Group have signed an agreement to
expand their defense collaboration through the creation of two proposed joint
ventures in the UAE and France, aimed at developing and producing next-
generation smart weapons for global markets. The partnership will focus on co-
developing an extended-range precision-guided weapon based on the HAMMER
family, as well as a supersonic air-to-ground missile and a next-generation air-
launched system for unmanned aerial platforms. Leveraging Safran’s defense
technologies and EDGE’s industrial capabilities, the collaboration seeks to
enhance operational reach, precision, and battlefield effectiveness. The joint
ventures will also explore opportunities in areas such as subsystems, anti-tank
solutions, and munitions, further strengthening defense-industrial cooperation
between France and the UAE.

v

v
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OTHER REGIONAL AND GLOBAL NEWS

Oil dips as investors weigh deal on Iran war as uncertainty persists on Hormuz

Oil prices edged lower on Wednesday, extending sharp losses from the previous
two sessions as investors continued to unwind the geopolitical risk premium
following the US-Iran peace agreement, which is expected to restore oil flows
through the Strait of Hormuz. However, uncertainty over the pace of shipping
normalization, concerns about the durability of the ceasefire, and ongoing
regional tensions limited further declines. Additional pressure came from weak
Chinese refining activity, while a larger-than-expected draw in US crude
inventories provided some support. Market participants remain focused on
details of the agreement and upcoming US inventory data, with analysts
expecting oil prices to remain volatile in the near term.

Gold extends gains as rate-hike bets ease ahead of Fed verdict

Gold prices rose for a fifth straight session on Wednesday, supported by easing
expectations of US interest rate hikes after the US-Iran peace agreement
reduced inflation concerns and pushed oil prices to three-month lows. Investors
remained focused on the Federal Reserve’s policy decision, where rates are
widely expected to stay unchanged, while uncertainty persists over the Fed’s
future stance under its new leadership. Lower rate-hike expectations boosted
demand for non-yielding gold, with analysts also highlighting strong Asian
demand and continued central bank purchases as long-term support factors.
Other precious metals advanced as well, with silver, platinum, and palladium
posting modest gains.

G7 leaders pledge to enhance efforts to address global debt vulnerabilities

G7 leaders pledged to intensify efforts to address rising debt vulnerabilities in
developing economies, including vulnerable middle-income countries that are
not covered by the G20’s debt relief framework. In a joint declaration, they
emphasized the need for debt restructuring, international cooperation,
reforms, and greater private-sector investment to support development, while
acknowledging that shrinking public aid budgets are insufficient to meet global
needs. The statement comes as official development assistance fell sharply in
2025, led by significant cuts from major donors. While development advocates
welcomed the G7’s recognition of debt challenges, critics argued the declaration
failed to address the immediate economic pressures facing developing nations
from the Middle East conflict and condemned ongoing reductions in aid
spending, warning that prioritizing private investment over public services could
worsen humanitarian conditions.
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FX RATES
EUR/USD 1.16 USD/QAR 3.64
USD/JPY 160.23 EUR/QAR 4.22
GBP/USD 1.34 JPY/QAR 0.02
USD/CHF 0.79 GBP/QAR 4.88
USD/CAD 1.40 CHF/QAR 4.59
AUD/USD 0.71 CAD/QAR 2.60
NzD/USD 0.58 AUD/QAR 2.57
USD/INR 94.37 INR/QAR 0.04
USD/TRY 46.32 TRY/QAR 0.08
USD/ZAR 16.17 ZAR/QAR 0.23
USD/BRL 5.06 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 1.93 2.01 2.21 2.41 2.76
QIBOR 4.02 4.03 4.07 4.03 3.75
SAIBOR 4.04 3.97 4.65 4.69 4.86
EIBOR 3.38 3.65 3.68 3.87 4.06
BMIBOR 4.33 4.55 5.10 5.14 5.36
KIBOR 2.44 3.25 3.38 3.56 3.94

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates

6.0% -
5.0% - 9
? 4.34% 4.27% 4.30% 4.37% 4.51%
4.0%
0 0
3.99% 3.91% 4.00% 4.14% 4.28%
3.0% -
2.0%
2 year 5 year 7 year 10 year 30 year
=@ Current Last Year
Source: Investing.com
GCC COMPANY RESULT
Company Name Exchange

Note: No results were published.
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FX Commentary

Improved risk sentiment following the interim US-Iran peace agreement reduced
demand for the dollar as a safe-haven asset, pushing the Dollar Index slightly
lower to 99.53. The euro held steady around USD 1.16, while the British pound
eased to USD 1.34 after softer-than-expected UK inflation data dampened
expectations of further Bank of England rate hikes. The Japanese yen remained
weak near 160.23 per dollar despite the Bank of Japan raising interest rates to a
31-year high, keeping markets alert to the possibility of official intervention.
Meanwhile, the New Zealand dollar posted modest gains, the Australian dollar
was largely unchanged after the Reserve Bank of Australia kept rates on hold.

SOVEREIGN YIELD CURVES

O

Qatar vs US Treasuries Yields

8.0%
7.0% 6.17%
6.0% 5.35% 5.27% 5.48%
4.46%
5.0%
4.0% 4.91% 4.90%
4.17% 4.23% . .
3.0% 4.00%
2.0%
1 year 2 year 5 year 20 year 30 year
=@ Qatar us
Source: Investing.com
3M 3M
5 Years CDS Spreads 5 Year CDS Spreads
Change Change
us 42.6 3.1 Turkey 219.5 (53.7)
UK 17.8 (0.4) Egypt 275.0 (101.8)
Germany 7.0 (1.1) Abu Dhabi 35.0 (9.6)
France 27.3 (0.0) Bahrain 224.2 (58.7)
Italy 28.0 (2.0) Dubai 62.8 (10.7)
Greece 27.7 (1.9) Qatar 30.0 (13.5)
Japan 26.7 0.8 Saudi Arabia 59.3 (21.6)
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 3.96 1.64 9.90 1.85 11.19 18.30 QNB
Qatar Islamic Bank 4.08 1.77 10.73 2.06 12.44 22.06 (RPN
Comm. Bank of Qatar 7.06 0.85 8.37 0.51 5.00 4.25 Syl
Doha Bank 5.07 0.83 10.17 0.29 3.56 2.96 EETRV RO
Ahli Bank 6.10 1.46 11.14 0.37 2.81 4.10 L_,llh)’l
Intl. Islamic Bank 4.75 2.14 12.41 0.90 5.21 11.17 Jdol
Rayan 5.23 0.82 13.19 0.16 2.56 2.10 oLyl
Lesha Bank (QFC) 2.49 1.78 12.97 0.19 1.36 2.41 QFC LaJ ¢lo
Dukhan Bank 4.68 1.30 12.75 0.27 2.63 3.42 oo el
National Leasing 5.92 0.54 15.52 0.04 1.25 0.68 S1ESYl
Dlala 0.00 1.38 H 0.01 0.97 1.34 ays
Qatar Oman 0.00 0.85 nm nm 1.00 0.85 Olesgylad
Inma 1.53 0.99 69.53 0.04 2.97 2.94 slad)
Banks & Financial Services 4.40 1.44 10.42 0.77 5.57 ALl ledselly 2 gidl
Zad Holding Company 4.92 2.13 16.91 0.82 6.50 13.82 a1y
Qatar German Co. Med 0.00 -7.18 18.13 0.08 -0.20 1.46 bl
Baladna 7.42 0.58 8.90 0.09 1.40 0.81 Gl
Salam International 0.00 0.96 5.27 0.25 1.40 133 Okl
Medicare 3.84 1.56 25.06 0.23 3.68 5.74 Lleyl
Cinema 4.34 1.07 14.32 0.16 2.16 2.30 Lasored|
Qatar Fuel 6.32 1.65 14.56 0.98 8.65 14.24 2989l ,had
Widam 0.00 -11.54 nm nm -0.13 1.55 el
Mannai Corp. 5.68 2.21 8.77 0.60 2.40 5.28 L_;-Um” o
Al Meera 2.98 1.77 18.51 0.73 7.58 13.42 Bl
Mekdam 6.10 1.52 9.93 0.23 1.50 2.28 plde
MEEZA QSTP 2.47 3.21 33.26 0.10 1.07 3.44 (399
Faleh 0.00 na na 0.00 0.00 0.60 <
Al Mahhar 6.74 1.21 9.30 0.24 1.85 2.23 Al Mahhar
Mosanada 0.55 4.30 15.25 0.59 2.10 9.02 Mosanada
Consumer Goods & Services 4.71 1.63 13.59 0.34 2.82 AN aludly Sladsdl
QAMCO 5.80 1.39 11.74 0.15 1.24 1.73 e
Ind. Manf. Co. 6.13 0.51 7.47 0.28 4.17 2.12 el
National Cement Co. 7.80 0.62 18.37 0.15 4.57 2.82 Clawd
Industries Qatar 6.07 1.97 17.48 0.67 5.94 11.69 shi ol
The Investors 7.04 0.61 12.40 0.12 2.34 1.42 el
Electricity & Water 5.34 1.06 11.74 1.24 13.83 14.61 slag sbygS
Aamal 6.45 0.58 11.29 0.07 1.35 0.78 Jlesl
Gulf International 4.45 0.93 7.86 0.29 2.43 2.25 gl sl
Mesaieed 3.49 0.95 43.76 0.03 1.27 1.20 SVE YOy
Estithmar Holding 0.00 3.77 17.28 0.25 1.17 4.39 Ll Hlediwl
Industrials 4.88 1.45 15.99 0.23 2.49 olelyall
Qatar Insurance 5.07 1.12 8.92 0.24 1.94 2.17 skl
Doha Insurance Group 6.32 1.05 7.09 0.41 2.78 2.93 Orelill d>gull e gazxo
QLM 4.35 1.19 12.26 0.19 1.93 2.30 el JlgS
General Insurance 3.09 0.38 10.22 0.16 4.24 1.62 ol
Alkhaleej Takaful 4.92 1.30 10.87 0.28 2.34 3.05 P sl
Islamic Insurance 5.84 2.25 8.04 1.07 3.81 8.57 LI
Beema 5.75 1.48 8.96 0.49 2.93 4.35 Lo
Insurance 5.06 0.99 8.94 0.27 2.48 el
United Dev. Company 6.15 0.28 7.34 0.12 3.24 0.90 EWSHIENELN |
Barwa 7.43 0.42 7.58 0.32 5.75 2.42 89y
Ezdan Holding 0.00 0.71 H 0.01 1.27 0.90 Al olo))
Mazaya 0.00 0.57 16.45 0.04 1.02 0.58 Llse
Real Estate 2.41 0.54 19.59 0.05 1.96 Oyl
Ooredoo 5.40 1.57 11.39 1.22 8.84 13.90 Ooredoo
Vodafone Qatar 4.32 2.39 15.86 0.18 1.17 2.78 B Ogdlogd
Telecoms 5.17 1.69 12.10 0.63 4.48 wYLasyl
Qatar Navigation 4.30 0.66 9.96 1.05 15.80 10.46 eS|
Gulf warehousing Co 4.14 0.56 12.30 0.20 4.30 2.42 Ojle
Nakilat 3.25 1.76 14.49 0.31 2.52 4.43 HBL
Transportation 3.62 1.10 12.60 0.41 4.74 Jadi
Exchange 4.44 1.30 12.08 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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