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MARKET COMMENTARY

Global

Global equity markets exhibited negative performance on Friday. In the US, major
equity indices remain closed in observance of Juneteenth National Independence
Day. In Europe, the FTSE 100 declined 36.4 points (-0.4%) to 10,363.3, Germany’s
DAX fell 41.0 points (-0.2%) to 24,985.8, and France’s CAC 40 dropped 46.8 points
(-0.6%) to 8,421.1. Turkey’s BIST 100 decreased 92.9 points (-0.6%) to 14,734.5. In
Asia, Japan’s Nikkei advanced 196.6 points (+0.3%) to 71,250.1, while Hong Kong's
Hang Seng and China’s Shanghai Composite remain closed on Friday. Meanwhile,
India’s BSE Sensex fell 607.1 points (-0.8%) to close at 76,802.9. Oil gains with Brent
crude up 0.7% closing at USD 80.1 per barrel and US WTI up 0.9% settling at USD
76.6.

GCC

Saudi Arabia’s TASI edged up 6.2 points (+0.1%) to close at 11,121.1. In the UAE,
the ADX General Index fell 96.7 points (-1.0%) to 10,016.8, while the DFM General
Index declined 106.0 points (-1.7%) to 6,163.5. Kuwait’s KSE Index dropped 54.1
points (-0.6%) to 8,760.2. Oman’s MSM Index remain closed, while Bahrain’s BAX
Index gained 12.2 points (+0.6%) to close at 2,028.1.

Qatar

Qatar's market closed negative at 10,510.9 on Thursday. The Banks & Financial
Services index declined 0.51% to close at 5,230.9. The Consumer Goods & Services
index fell 0.47% to 8,246.4, while the Industrials index dropped 0.58% to 4,282.6.
The Insurance index recorded the steepest sector decline, falling 1.19% to 2,760.2,
while the Real Estate index decreased 0.69% to 1,500.8. The Telecoms index lost
1.69% to 2,505.0, whereas the Transportation index was the only gainer, rising
0.61% to close at 5,541.2.

The top performer includes Qatar Cinema and Film Distribution Co. and Doha Bank
while Qatar Insurance Company and Ooredoo were among the top lossers. Trading
saw a volume of 252.8 mn shares exchanged in 23,980 transactions, totalling QAR
858.9 mn in value with market cap of QAR 635.6 bn.
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X Closing Change Performance
Indices
Level Value % MTD(%) YTD (%)
Global
S&P 500 7,500.6 0.0 0.0 (1.0) 9.6
Dow Jones Ind. Average 51,564.7 0.0 0.0 1.0 7.3
Nasdaq 100 30,406.2 0.0 0.0 0.2 20.4
FTSE 100 10,363.3 (36.4) (0.4) (0.4) 4.3
DAX 30 24,985.8 (41.0) (0.2) (0.5) 2.0
CAC 40 8,421.1 (46.8)  (0.6) 2.9 3.3
BIST 100 14,734.5 (92.9) (0.6) 7.8 30.8
Nikkei 71,250.1 196.6 0.3 7.4 41.5
Hang Seng 23,924.8 0.0 0.0 (5.0) (6.7)
Shanghai Composite 4,090.5 0.0 0.0 0.5 3.1
BSE Sensex 76,802.9 (607.1) (0.8) 2.7 (9.9)
GCC
QE Index 10,510.9 (64.6)  (0.6) (0.4) (2.3)
Saudi Arabia (TASI) 11,121.1 6.2 0.1 0.4 6.0
UAE (ADX) 10,016.8 (96.7) (1.0 3.2 0.2
UAE (DFM) 6,163.5 (106.0) (1.7) 7.1 1.9
Kuwait (KSE) 8,760.2  (54.1) (0.6) (0.6) (1.7)
Oman (MSM) 7,582.2 0.0 0.0 (2.3) 29.2
Bahrain (BAX) 2,028.1 12.2 0.6 2.5 (1.9)
MSCI GCC 1,140.8 53 0.5 2.2 41
Dow Jones Islamic 9,611.5 0.0 0.0 (1.0) 14.7
Commodity
Brent 80.1 0.5 0.7 (12.1) 31.6
WTI 76.6 0.7 0.9 (12.4) 33.8
Natural Gas 3.2 (0.0) (1.1) (2.8) (13.3)
Gold Spot 4,1729  (73.0) (1.7) (9.1) (4.9)
Copper 6.3 (0.0) (0.8) (0.8) 11.5
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 11.9 14 4.60% 12.0
DSM 20 11.8 1.4 4.55% 12.0
Saudi Arabia (TASI) 15.7 3.8 4.72% 11.3
UAE (ADX) 25.3 4.0 1.82% 20.2
UAE (DFM) 12.3 4.5 4.88% 7.0
Kuwait (KSE) 18.6 2.2 3.21% 20.6
Oman (MSM) 13.6 2.1 4.38% 6.8
Bahrain (BAX) 9.7 1.9 5.71% 12.4
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price  value % 1Y (%)  1M(%) ™™
Top Gainers
git;irbiit';jrr:‘g;“d Film 25 02  77%  146% -3.9% 10 16
Doha Bank 3.1 0.1 3.1% 26.6% 17.2% 10,621 10
Mesaieed
Petrochemical Holding 1.2 0.0 2.9% -11.3%  0.0% 44,730 45
Co.
Qatar General
Insurance & 1.6 0.0 1.9% 7.8% 2.0% 18 10
Reinsurance Co.
Qatar Aluminium 17 00 13% 13.1% 33% 16252 13

Manufacturing Co.

Top Losers
Qatar Insurance Co. 2.1 (0.0 -2.3% 38.6% 4.7% 8,158 12
Ooredoo 136 (0.3) -2.2% -1.6% 2.7% 7,666 11

-25.0%  6.9% 2,662 12
-10.0% 1.8% 13,464 7
-11.8%  8.0% 8,558 17

Gulf Warehousing Co. 24 (0.0 -1.8%
Barwa Real Estate Co. 2.4 (0.0 -1.8%
Industries Qatar 11.5 (0.2) -1.5%

Source: S&P Capital 1Q

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 5,230.9 -0.51%
Consumer Goods & Services 8,246.4 -0.47%
Industrials 4,282.6 -0.58%
Insurance 2,760.2 -1.19%
Real Estate 1,500.8 -0.69%
Telecoms 2,505.0 -1.69%
Transportation 5,541.2 0.61%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 24.6 18.0
Qatari Institutions 18.4 20.8
Qatari - Total 43.0 38.8
Foreign Individuals 7.6 5.3
Foreign Institutions 49.4 55.9
Foreign - Total 57.0 61.2

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  Qatar accelerates digital transformation across public sectors

The Civil Service and Government Development Bureau (CGB), through its
Public Administration Institute and in partnership with Carnegie Mellon
University in Qatar, conducted a specialised workshop on “Excellence in
Internal Auditing and the Growing Role of Artificial Intelligence” to enhance
digital transformation across Qatar’s public sector. The programme trained
government employees on modern auditing practices, emphasizing the shift
from reactive compliance functions to proactive risk management and
strategic decision-making. A key focus was the use of Al-driven technologies,
including machine learning, predictive analytics, and robotic process
automation, to improve audit efficiency, detect anomalies, reduce errors, and
streamline administrative processes. The initiative supports the goals of Qatar
National Vision 2030 by strengthening human capital, fostering innovation,
and equipping public sector professionals with the skills needed to support
the country’s ongoing digital transformation and governance modernization
efforts.

»  Qatar turns to demand creation as next phase of startup strategy, says
report

According to the Global Startup Ecosystem Report 2026, Qatar Development
Bank is shifting its focus from primarily funding startups to facilitating market
demand and customer access, recognizing that early commercial
opportunities are key to startup success. By coordinating policy,
procurement, and corporate engagement, and working alongside initiatives
such as the Ministry of Commerce and Industry’s Scale Now programme and
the Qatar Research, Development and Innovation Council, QDB aims to help
startups commercialize innovations, generate revenue, and support Qatar’s
broader goals of economic diversification and private-sector growth.

> Qatar participates in opening of IsDB annual meetings in Baku

Qatar participated in the 2026 Annual Meetings of the Islamic Development
Bank Group in Baku, represented by Minister of Finance Ali bin Ahmed al-
Kuwari. Held under the theme “Regional Integration for Sustainable
Prosperity,” the meetings brought together member states and international
development partners to discuss sustainable development, economic
integration, and development cooperation. During the plenary sessions,
participants focused on strengthening economic and development
collaboration, enhancing the stability of the Islamic financial system,
developing innovative financing tools, and expanding partnerships with
regional and international financial institutions. Qatar’s participation
reflected its commitment to supporting sustainable development goals and
fostering greater economic cooperation among member states.

KEY NEWS OF SAUDI ARABIA

Saudi retirement reforms could unlock long-term capital, BlackRock says

A report by BlackRock says Saudi Arabia can strengthen its capital markets
and support economic diversification under Vision 2030 by expanding funded
retirement savings schemes. The report argues that defined-contribution and
workplace savings plans could improve retirement preparedness while
channeling household wealth into productive long-term investments such as
equities, sukuk, private funds, and infrastructure projects. Despite recent
pension reforms, many residents particularly expatriates remain
underprepared for retirement, with savings largely concentrated in cash,
gold, and property. BlackRock found strong interest in retirement savings
plans, with most respondents willing to participate if offered better
incentives, clearer information, and simpler enroliment mechanisms. Experts
noted that expanding funded retirement solutions would create a stable pool
of domestic capital, deepen financial markets, enhance financial security for
both nationals and expatriates, and provide long-term funding to support
Saudi Arabia’s economic transformation and diversification goals.

»  Saudi Arabia advances to 13th globally, 3rd in G20 in IMD competitiveness
report

Saudi Arabia climbed four places to rank 13th globally among 70 economies
in the 2026 International Institute for Management Development World
Competitiveness Yearbook, while securing third place among G20 nations
behind the United States and China. The improvement was driven by stronger
performance across economic performance, government efficiency, business
efficiency, and infrastructure, with notable gains in international trade,
employment, and business legislation. The Kingdom ranked first globally in
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areas including commercial services export growth, banking and financial
services, cybersecurity, and internet usage, while also achieving top-three
positions in social cohesion, entrepreneurship, public-private partnerships,
and government policy effectiveness. Saudi officials attributed the
achievement to ongoing reforms under Saudi Vision 2030, including more
than 1,000 legislative and procedural reforms aimed at enhancing
competitiveness, attracting investment, and supporting sustainable
economic growth.

KEY NEWS OF UAE

»

UAE, France explore opportunities to strengthen cooperation in tourism,
aviation, SMEs, entrepreneurship

During a visit to Paris for the VivaTech 2026 technology exhibition, UAE Minister
of Economy and Tourism Abdulla bin Touq Al Marri met with French Minister
Serge Papin to discuss expanding bilateral cooperation in tourism, aviation,
entrepreneurship, and SMEs. The two sides explored partnerships in tourism
education, hospitality, and sustainable tourism initiatives, including
collaboration through UN Tourism, while highlighting strong tourism links, with
around 840,000 French visitors traveling to the UAE in 2025 and 53 weekly
flights connecting the two countries. Bin Touq also showcased the UAE’s
business-friendly environment, including 100% foreign ownership, broad
investment opportunities, and entrepreneurship support programmes.
Reflecting growing economic ties, the number of French companies operating
in the UAE surged 44% in 2025 to over 10,200 and has since exceeded 11,000 in
2026, while more than 20,000 French trademarks are registered in the UAE,
underscoring the strength of bilateral trade and investment relations.

OTHER REGIONAL AND GLOBAL NEWS

»

Oil rises as uncertainty mounts over US-Iran truce

Qil prices rose on Friday as concerns over the durability of the US-Iran peace
agreement resurfaced after planned talks in Switzerland were cancelled and
Israel intensified military operations in Lebanon. Brent crude climbed above
USD 80 per barrel, while WTI gained nearly 2%, although both benchmarks
remained on track for weekly losses of around 8%. Market sentiment was
supported by uncertainty over the resumption of normal tanker traffic through
the Strait of Hormuz despite the interim US-lIran deal, which is expected to
release significant volumes of oil into global markets and lift sanctions on Iranian
exports. While Kuwait and Iraqg signaled a return to normal oil production and
exports, ongoing regional tensions kept geopolitical risk elevated, prompting
renewed volatility in crude prices.

Gold heads for third weekly loss on firm dollar, hawkish Fed signals

Gold prices fell more than 1% on Friday and were headed for a third straight
weekly decline as a stronger US dollar and hawkish signals from the Federal
Reserve reduced the appeal of the non-yielding metal. Spot gold dropped to its
lowest level since June 11, while US gold futures also declined sharply. The
dollar’s rise to a one-year high, coupled with expectations of a US interest rate
hike later this year following the Fed’s tougher stance under Chairman Kevin
Warsh, pressured bullion prices. Meanwhile, uncertainty over the durability of
the US-Iran peace agreement persisted after planned talks were cancelled,
while physical gold demand remained subdued in India and China. Other
precious metals, including silver, platinum, and palladium, also fell and were on
track for weekly losses.

Middle East boards leading UK, US on Al governance plans

A survey by Board Intelligence found that Middle East corporate boards are
among the world’s most forward-looking on artificial intelligence, with Saudi
Arabia leading Al governance discussions. Around 68% of Saudi directors are
actively reviewing which decisions should remain human-led versus Al-led,
while nearly all surveyed boards have addressed the issue. The report showed
that Middle East boards are highly focused on value creation and innovation,
with many viewing emerging technologies such as Al and quantum computing
as strategic opportunities. However, skills shortages remain a key challenge,
with four in five directors reporting that expertise gaps have contributed to
delayed or poor decisions. The study also highlighted concerns over succession
planning and the need for more digitally literate, data-driven, and agile
governance structures as organizations adapt to rapid technological change and
economic transformation across the region.
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FX RATES
EUR/USD 1.15 USD/QAR 3.64 The dollar index rose to a 13-month high, while the Japanese yen hovered near a
USD/JPY 161.27 EUR/QAR 418 two-year low at around YEN 161.27 per dollar after touching YEN 161.8, close to
levels that previously triggered intervention by Japanese authorities. The euro
GBP/USD 1.32 JPY/QAR 0.02
/ / briefly fell to a three-month low of USD 1.15, while the British pound rebounded
USD/CHF 0.81 GBP/QAR 482 to USD 1.32 after hitting a two-month low. The Swiss franc also weakened, with
USD/CAD 1.42 CHF/QAR 451 the dollar rising to 0.81 francs, its strongest level since November 2025.
AUD/USD 0.70 CAD/QAR 2.57
NzD/USD 0.57 AUD/QAR 2.55
USD/INR 94.36 INR/QAR 0.04
USD/TRY 46.44 TRY/QAR 0.08
USD/ZAR 16.46 ZAR/QAR 0.22
USD/BRL 5.14 BRL/QAR 0.71
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
0y B
EURIBOR 2.18 2.08 2.28 2.33 2.79 6.0% 5.35% . 5.26% °
QIBOR 4.03 4.03 4.0 4.00 375 5.0% >
SAIBOR 4.06 3.97 4.66 4.72 4.84 9
4.0% 398 4.18% 2.23% 4.91% 4.90%
EIBOR 3.44 3.66 3.71 3.82 4.19 3.0% -98%
BMIBOR 433 4.55 5.10 5.14 5.36 2.0%
KIBOR 2.44 3.25 3.38 3.56 3.94 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% - % 2. 1. 219. 91.8
° 4.34% 4.24% 4.26% 4.34% 4.47% us 425 3 Turkey 9.4 ( )
R —— P —e UK 17.9 (3.6) Egypt 275.3 (147.2)
10, -
4.0% o 4.11% 4.28% Germany 7.0 (2.2) Abu Dhabi 34.7 (19.5)
3.95% 3.88% 3.97% : )
3.0% France 27.4 (5.4) Bahrain 224.7 (111.7)
Italy 27.8 (9.2) Dubai 61.6 (27.7)
2.0% Greece 27.5 (7.0) Qatar 29.8 (23.0)
2 year 5year 7 year 10 year 30 year Japan 27.3 (0.6) Saudi Arabia 59.3 (30.2)
=@ 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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Eo— Dividend Yield P/B.V Ratio P/E Ratio EPS e /s?:::z Stock Price —
(%) (x) (x) (QAR) (QAR) (QAR)

QNB 3.98 1.63 9.86 1.85 11.19 18.22 QNB
Qatar Islamic Bank 4.12 1.76 10.64 2.06 12.44 21.86 (RPN
Comm. Bank of Qatar 7.14 0.84 8.28 0.51 5.00 4.20 Sladl
Doha Bank 4.92 0.86 10.49 0.29 3.56 3.05 EETRV RO
Ahli Bank 6.08 1.46 11.17 0.37 2.81 411 L_,llh)’l
Intl. Islamic Bank 4.80 2.12 12.28 0.90 5.21 11.05 Jdol
Rayan 5.26 0.82 13.12 0.16 2.56 2.09 oLyl
Lesha Bank (QFC) 2.48 1.78 13.01 0.19 1.36 2.42 QFC LaJ ¢lo
Dukhan Bank 4.73 1.29 12.60 0.27 2.63 3.38 oo el
National Leasing 5.90 0.54 15.57 0.04 1.25 0.68 8yl
Dlala 0.00 1.38 H 0.01 0.97 1.34 ays
Qatar Oman 0.00 0.84 nm nm 1.00 0.84 Olosgylad
Inma 1.55 0.98 68.63 0.04 2.97 2.90 sles]
Banks & Financial Services 4.42 1.43 10.37 0.77 5.57 ALl ledselly 2 gidl
Zad Holding Company 4.95 2.12 16.83 0.82 6.50 13.75 a1y
Qatar German Co. Med 0.00 -7.15 18.04 0.08 -0.20 1.45 dudall
Baladna 7.46 0.58 8.84 0.09 1.40 0.80 Gy
Salam International 0.00 0.97 5.33 0.25 1.40 1.35 ekl
Medicare 3.84 1.56 25.03 0.23 3.68 5.73 Lleyl
Cinema 4.03 1.15 15.43 0.16 2.16 2.48 Lasored|
Qatar Fuel 6.38 1.63 14.43 0.98 8.65 14.11 2989l ,had
Widam 0.00 -11.42 nm nm -0.13 1.53 el
Mannai Corp. 5.71 2.19 8.73 0.60 2.40 5.25 Fladl oo
Al Meera 2.99 1.77 18.48 0.73 7.58 13.40 Bl
Mekdam 6.11 1.51 9.91 0.23 1.50 2.27 plde
MEEZA QSTP 2.49 3.18 32.93 0.10 1.07 3.41 (399
Faleh 0.00 na na 0.00 0.00 0.60 <
Al Mahhar 6.71 1.21 9.34 0.24 1.85 2.24 Al Mahhar
Mosanada 0.55 4.31 15.26 0.59 2.10 9.03 Mosanada
Consumer Goods & Services 4.73 1.62 13.53 0.34 2.82 48w aluadly Silodsell
QAMCO 5.72 1.41 11.89 0.15 1.24 1.75 e
Ind. Manf. Co. 6.10 0.51 7.50 0.28 4.17 2.13 el
National Cement Co. 7.75 0.62 18.50 0.15 4.57 2.84 Clawd
Industries Qatar 6.17 1.94 17.21 0.67 5.94 11.51 shé olelye
The Investors 7.05 0.61 12.38 0.12 2.34 1.42 el
Electricity & Water 5.41 1.04 11.58 1.24 13.83 14.41 slag sbygS
Aamal 6.38 0.58 11.42 0.07 1.35 0.78 Jlesl
Gulf International 4.47 0.92 7.81 0.29 2.43 2.24 ERPRUFES]
Mesaieed 3.39 0.97 45.04 0.03 1.27 1.24 SVEYOvY
Estithmar Holding 0.00 3.76 17.25 0.25 1.17 4.38 Ll Hlediwl
Industrials 4.90 1.44 15.91 0.23 2.49 olelyall
Qatar Insurance 5.19 1.09 8.72 0.24 1.94 2.12 skl
Doha Insurance Group 6.32 1.05 7.09 0.41 2.78 2.93 Orelill d>gull e gazxo
QLM 437 1.19 12.20 0.19 1.93 2.29 el dlssS
General Insurance 3.03 0.39 10.40 0.16 4.24 1.65 dalall
Alkhaleej Takaful 4.96 1.29 10.78 0.28 2.34 3.02 ulslidl =l
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 5.12 0.98 8.84 0.27 2.48 omelt
United Dev. Company 6.11 0.28 7.38 0.12 3.24 0.90 EWSHIENELN |
Barwa 7.56 0.41 7.45 0.32 5.75 2.38 89y
Ezdan Holding 0.00 0.71 H 0.01 1.27 0.91 Al olo))
Mazaya 0.00 0.57 16.48 0.04 1.02 0.58 Llse
Real Estate 2.42 0.54 19.53 0.05 1.96 iyl
Ooredoo 5.52 1.54 11.14 1.22 8.84 13.60 Ooredoo
Vodafone Qatar 4.32 2.39 15.86 0.18 1.17 2.78 B Ogdlogd
Telecoms 5.26 1.66 11.89 0.63 4.48 wYLasyl
Qatar Navigation 4.30 0.66 9.96 1.05 15.80 10.46 eS|
Gulf warehousing Co 4.22 0.55 12.07 0.20 4.30 2.37 Ojle
Nakilat 3.21 1.78 14.65 0.31 2.52 4.48 HBL
Transportation 3.59 1.11 12.69 0.41 4.74 Jadi
Exchange 4.47 1.30 12.02 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.

e . Contact: CB Financial Services ALl aleas ) csylamall o) tbas!
"Gl aaal ( Tel: +974 4449 5050 f 4449 5522 974+ 4449 5050 F 4449 5522 toadlgdl
COMMERCIAL BANK ) Email: cbfscustomerservices@chag.qga cbhfscustomerservices@cbg.ga 1 bes]

Website: www.cbfin.ga wonon, cbhfin.ga 1 S5e 750yl adgall




