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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 also closed on a mixed note. The S&P 500 slipped 7.2 points
(-0.1%) to close at 7,358.2, while the Dow Jones Industrial Average gained 182.1
S&P 500 7,358.2 (7.2)  (0.1) (2.9) 75 points (+0.4%) to 51,848.9. The Nasdag-100 declined 127.2 points (-0.4%) to
Dow Jones Ind. Average 51,8489 1821 04 16 7.9 29,220.1. In Europe, the FTSE 100 advanced 32.8 points (+0.3%) to 10,461.6, while
Nasdag 100 29,2201 (127.2)  (0.4) (3.7) 15.7 Germany’s DAX fell 153.2 points (-0.6%) to 24,740.4. France’s CAC 40 rose 44.8
FTSE 100 10,461.6 32.8 0.3 0.5 5.3 points (+0.5%) to 8,385.5. Turkey’s BIST 100 retreated 208.4 points (-1.4%) to
DAX 30 24,740.4  (153.2) (0.6) (1.5) 1.0 14,331.2. In Asia, Japan’s Nikkei dropped 613.4 points (-0.9%) to 69,175.0, while
CAC 40 8,385.5 44.8 0.5 25 29 Hong Kong’s Hang Seng gained 75.9 points (+0.3%) to 23,412.2, and China’s
BIST 100 143312 (208.4) (1.4) 4.9 27.3 Shanghai Composite edged up 4.6 points (+0.1%) to 4,110.8. Meanwhile, India’s
. . o R o -
Nikkei 69,1750 (613.4) (0.9) 43 374 BSE Sensex cllmt‘)ed 790.5 points (+1.0%) to close at 76,991..2. Oil losses 3.9% with
Brent crude closing at USD 73.9 per barrel and US WTI settling at USD 70.3.
Hang Seng 23,412.2 75.9 0.3 (7.0) (8.7) Gee
shanghai Composite GL10:8 0 .11 L0 e Saudi Arabia’s TASI Index declined 27.2 points (-0.2%) to close at 11,006.8. In the
BSE Sensex 76991.2 7905 1.0 3.0 (9.7) UAE, the ADX General Index slipped 31.3 points (-0.3%) to 9,993.4, while the DFM
GCC General Index edged up 7.1 points (+0.1%) to 6,112.0. Kuwait’s KSE Index was
QE Index 10,321.2 (87.5)  (0.8) (2.2) (4.1) virtually unchanged, gaining 1.1 points (+0.0%) to 8,710.8. Oman’s MSM Index
Saudi Arabia (TASI) 11,006.8 (27.2)  (0.2) (0.6) 4.9 advanced 45.2 points (+0.6%) to 7,348.5, while Bahrain’s BAX Index rose 5.2 points
UAE (ADX) 99934  (31.3) (0.3) 3.0 0.0 (+0.3%) to close at 2,041.6.
UAE (DFM) 6,112.0 71 01 6.2 1.1 Qatar ) o
Kuwait (KSE) 87108 11 00 (1.2) 2.2) Qatar's market closed negative at 10,321.2 on Wednesday. The Banks & Financial
S ‘ . . . Services index declined 0.98% to close at 5,141.7. The Consumer Goods & Services
Oman (MSM) 71,3485 L5 0 (3) 253 index fell 0.53% to 8,223.0. The Industrials index decreased 0.61% to 4,184.7, while
Bahrain (BAX) 2,041.6 5.2 0.3 3.2 (1.2) the Insurance index was the only sector to advance, rising 0.16% to 2,714.2. The
MSCI GCC 1,120.5 (7.1)  (0.6) 0.4 2.3 Real Estate index dropped 0.49% to 1,485.7, the Telecoms index slipped 0.22% to
Dow Jones Islamic 9,352.3 (7.6) (0.1) (3.6) 11.6 2,472.6, and the Transportation index recorded the largest sectoral decline, falling
Commodity 1.84% to close at 5,385.4.
Brent 73.9 (29) (3.8) (18.9) 21.4 The top performer includes Lesha Bank LLC and Qatar General Insurance &
WTI 703 29 (3.9 (19.5) 22.9 Reinsurance Company while Qatar Gas Tra.nsport Company Limited and Medicare
Natural Gas 33 01 27 (0.6) (11.3) Group wert.e among the top.lossers. Tr.admg saw a volurne of 136.3.0 mn shares
— 40088  (140.6) (3.4) (12.7) (7.7) exchanged in 24,009 transactions, totalling QAR 416.9 mn in value with market cap
E A : : : : of QAR 624.0 bn.
Copper 5.9 (0.2) (3.2) (6.9) 4.7
GCC MARKET OVERVIEW 11,100 400.0
10,800
P/E P/B Dividend EV / EBITDA 10,500
GCC Fundamentals (x) ) Yield (%) ) 10,200 2000
Qatar All Share 11.7 1.4 4.69% 11.8 g'ggg
DSM 20 11.6 1.4 4.65% 11.8 9'300
Saudi Arabia (TASI) 15.5 3.8 4.76% 11.2 9,000 - ‘ ‘ ‘ ‘ ‘ ‘ L ooo
UAE (ADX) 25.3 4.0 1.81% 20.3 9-Mar 24-Mar 8-Apr 23-Apr 8May 23-May 7-Jun  22-Jun
UAE (DFM) 12.4 4.5 4.86% 7.3 Index Volume (mn) Index Value
Kuwait (KSE) 18.4 2.2 3.26% 20.3
Oman (MSM) 13.3 2.1 4.52% 6.7 s i .
ource: Investlng.com
Bahrain (BAX) 9.8 1.9 5.73% 12.5
Source: Refinitiv Eikon QE Sector Indices Closing Level 1D Change (%)
Banks & Financial Services 5,141.7 -0.98%
TOP GAINERS & LOSERS )
Consumer Goods & Services 8,223.0 -0.53%
1D Change Performance i o
GCCTrading Activity 0% £ vol.(000) _P/E Industrials 4,184.7 0.61%
Price value % 1Y (%) 1M (%) sl Insurance 2,714.2 0.16%
Top Gainers Real Estate 1,485.7 -0.49%
Lesha Bank LLC 29 0.3 10.0% -7.4% -1.2% 15,140 14
Telecoms 2,472.6 -0.22%
Qatar General
Insurance & 1.8 0.1 5.9% -3.1% -2.1% 269 11 Transportation 5,385.4 -1.84%
Reinsurance Company Source: Qatar Stock Exchange
Dlala Brokerage and
Investment Holding 1.6 0.1 5.6% 54.9% 39.7% 11,803 117 Qatar Trading Summary Buy (%) sell (%)
Company Qatari Individuals 36.7 326
Widam Food Company 1.6 0.0 1.6% 13.9% 0.8% 3,395 NM o
INMA Holding Qatari Institutions 259 22.5
Company 3.0 0.0 0.4% 65.4% 4.0% 1,228 71 Qatari - Total 62.6 55.0
Top Losers Foreign Individuals 13.0 11.7
?atar GasLTra_rtlsZort 44 (01) -24%  61.4% 14.6% 3,958 14 Foreign Institutions 24.4 33.2
ompany Limite Foreign - Total 37.4 45.0
Medicare Group 5.7 (0.1) -2.4% 26.9% 1.6% 855 21
Source: Qatar Stock Exchange
Qatar National Bank 17.7 (0.3) -1.8% 17.1% 2.4% 2,615 10
Gulf Warehousing 23 (00) -17% -301% 01% 253 12
Company
Doha Bank 29 (0.1) -1.7% 16.5% 9.2% 1,099 10

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

> HH the Amir condoles with Pak PM

During a telephone conversation, Sheikh Tamim bin Hamad Al Thani conveyed
his condolences to Shehbaz Sharif over the victims of the explosion at an
industrial facility in Ras Laffan Industrial City that killed and injured several
Pakistani nationals, while wishing the injured a speedy recovery. Sharif
thanked the Amir for his support and praised Qatar’s medical care and
emergency response efforts. The two leaders reaffirmed their commitment
to supporting the victims’ families and strengthening bilateral cooperation
between Qatar and Pakistan. They also discussed regional developments,
particularly progress related to the US-Iran memorandum of understanding,
expressing satisfaction with the positive outcome of the first round of
technical talks in Burgenstock and emphasizing the importance of continued
dialogue and diplomacy. Sharif further commended Qatar’s role in promoting
regional peace and stability and highlighted the strong fraternal ties between
the two countries, while expressing his anticipation of welcoming the Amir to
Pakistan later this year.

»  Qatari-Uzbek trade, investment seen to significantly grow in next 5 years

Laziz Kudretov said trade and investment ties between Qatar and Uzbekistan
are expected to grow significantly over the next five years, with Qatari
investments moving into active implementation across energy,
infrastructure, industry, and finance. He noted that bilateral trade rose more
than 30% last year, supported by a strategic partnership agreement, while
cooperation is expanding in sectors such as logistics, energy, chemicals,
agriculture, education, tourism, mining, and financial services. Kudretov also
highlighted opportunities for Qatari investors in power generation, oil and
gas, real estate, smart cities, and technology-driven services, emphasizing
that economic reforms, institutional stability, and stronger private-sector
collaboration will further strengthen the partnership.

> Qatar, US urge EU to change methane rules, warn of supply risk

Major energy exporters including United States, Qatar, Nigeria and Algeria
have urged the European Union to revise its planned methane emissions rules
for oil and gas imports, warning that the requirements, due to take effect next
year, could disrupt fuel supplies because many exporters may struggle to
comply. While the EU says the regulations are essential to reducing methane
emissions and has signaled flexibility in implementation, it has refused to
weaken the law. At the same time, 11 EU member states have requested a
three-year delay amid energy supply concerns linked to the Iran conflict.
Industry-backed research suggests nearly half of the EU’s gas imports could
face compliance challenges, although separate analysis indicates that
sufficient compliant gas supplies are available to meet current European
demand.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia’s Acwa explores desalination, green hydrogen investments in
Morocco

ACWA Power is looking to expand its renewable energy investments in
Morocco while also exploring opportunities in seawater desalination and
green hydrogen. The company’s flagship Moroccan asset, the Khalladi wind
farm, generates about 375 GWh of electricity annually enough to power
roughly 400,000 people and is set to expand its capacity by around 40 MW
through a 550 mn dirham (USD 60 mn) investment over the next two years.
With total investments of about USD 3 bn in Morocco, including projects such
as the Noor Ouarzazate Solar Complex, ACWA sees strong growth potential in
the country’s renewable energy sector. The company was also selected by the
Moroccan government for a green hydrogen investment project and views
Morocco’s abundant wind and solar resources as a key foundation for future
clean-energy and hydrogen development.

»  Hospitality boost for Riyadh and Qassim after Amsa inks deals with
Radisson, Accor

Amsa Hospitality has signed agreements with Radisson Hotel Group and
Accor to develop nearly 400 hospitality units in Riyadh and Qassim. The SAR
400 mn (USD 106.5 mn) Riyadh project with Radisson will feature 240 villas
and apartments and is scheduled for completion by the end of 2026, while
Accor’s 142-room Palm Qassim hotel in Buraidah is expected to open by the
end of this year. Amsa expects the Riyadh project to generate returns
exceeding SAR 1 bn and create around 170 jobs, including opportunities for
Saudi talent. The agreements were announced alongside a separate SAR 5 bn
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deal between Blacksand and Marriott International to develop 10 hotels
across Saudi Arabia, supporting the Kingdom’s tourism expansion and Vision
2030 target of attracting more than 150 mn annual visitors.

KEY NEWS OF UAE

v

UAE launches first-ever Sovereign Retail T-Sukuk, with citizens getting direct
access

United Arab Emirates has launched its first-ever Sovereign Retail T-Sukuk
Program, allowing individual investors to directly subscribe to government-
backed Shariah-compliant sukuk for the first time. The two-year issuance, worth
50 mn dirhams (USD 13.6 mn), offers a 4.3% annual profit rate with semiannual
payouts and a minimum investment of 1,000 dirhams, making sovereign
investments more accessible to citizens and residents. Subscriptions are open
from June 24-30 through approved digital platforms, including those of the
Dubai Financial Market and participating banks, with issuance scheduled for July
1 and trading on Nasdaqg Dubai beginning July 2. The initiative is part of the
UAE’s broader strategy to broaden public participation in financial markets,
promote long-term savings, and provide transparent access to government
investment products through fully digital channels.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil extends slide on expectations of smoother crude flows via Hormuz

Qil prices extended their decline for a second day, with Brent crude and WTI
falling to their lowest levels since early March, as improving conditions in the
Strait of Hormuz eased concerns over supply disruptions. Market sentiment was
supported by increased vessel movements through the key shipping route, a US
sanctions waiver allowing Iran to continue oil sales following initial peace talks,
and reduced tensions in Lebanon. Investors also welcomed ongoing discussions
between Oman and Iran on navigation management in the strait, although
uncertainty remains over the durability of the US-Iran accord and future nuclear
negotiations. Additional pressure on prices came from expectations that Middle
Eastern producers could gradually restore exports, while reports indicated that
stranded tankers are beginning to transit the strait under coordinated
arrangements. Meanwhile, US crude inventories fell by 765,000 barrels last
week according to API data, though the decline was smaller than analysts’
expectations of a 4.5 mn-barrel draw.

Gold drops below key USD 4,000 level as dollar firms, rate hike bets rise

Gold prices plunged more than 3%, falling below the key USD 4,000-per-ounce
level to their lowest since November 2025, as a stronger US dollar and growing
expectations of Federal Reserve rate hikes weighed heavily on precious metals.
Spot gold dropped to around USD 3,968 per ounce, while US gold futures fell
nearly 4%, with traders increasing bets on higher interest rates following the
Fed’s hawkish stance and persistent inflation concerns linked to the Iran
conflict. Analysts noted that rising rates reduce gold’s appeal as a non-yielding
asset, although ongoing central bank purchases could help limit further
declines. Gold has now retreated more than USD 1,600 from its January record
high, prompting ING to lower its gold price forecasts for the second half of 2026.
Investors are closely watching upcoming US Personal Consumption
Expenditures (PCE) inflation data for further clues on monetary policy, while
silver, platinum, and palladium also posted sharp losses amid the broad sell-off
in precious metals.

World court judges sue Trump administration over sanctions

Three judges from the International Criminal Court Kimberly Prost, Solomy
Balungi Bossa, and Reine Adelaide Sophie Alapini-Gansou have filed a lawsuit
against Donald Trump and his administration, challenging sanctions imposed on
them last year in response to ICC actions, including an arrest warrant for
Benjamin Netanyahu and investigations into alleged US war crimes in
Afghanistan. The judges argue that the sanctions exceed the legal authority
granted under the International Emergency Economic Powers Act and were
intended to punish and pressure ICC judges for their judicial decisions. They
claim the measures have severely restricted their ability to conduct everyday
financial transactions, access banking and online services, travel, and obtain
insurance, while also hindering the submission of evidence and legal arguments
in cases before the court.
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FX RATES
EUR/USD 1.14 USD/QAR 3.64 The US Dollar Index (DXY) climbed to around 101.7, its highest level since May
USD/JPY 161.77 EUR/QAR 4.14 2025. The euro weakened by about 0.3% to a more than one-year low near USD
GBP/USD 132 JPY/QAR 0.02 1.14 as markets priced in a widening policy dlvgrgence betw.een the. Federal
Reserve and the European Central Bank. The British pound slipped slightly to
USD/CHF 0:81 GBP/QAR CTE) around USD 1.32 against the dollar. The Japanese yen remained under heavy
USD/CAD 1.42 CHF/QAR 4.48 pressure, trading near 161.77 per dollar and hovering close to its weakest level
AUD/USD 0.69 CAD/QAR 2.56 since 1986, while the Australian and New Zealand dollars also declined, with the
NzD/USD 0.56 AUD/QAR 2.51 Australian dollar falling to around USD 0.69 and the New Zealand dollar touching
USD/|NR 94.26 |NR/OAR 0.04 a seven-month low near USD 0.56.
USD/TRY 46.50 TRY/QAR 0.08
USD/ZAR 16.59 ZAR/QAR 0.22
USD/BRL 5.21 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% 6 4690
0y o
EURIBOR 2.18 2.16 224 2.32 2.82 6.0% 5.35% asas 5.27% 0
QIBOR 4.00 4.04 4.07 4.10 3.95 5.0% o
SAIBOR 4.21 3.97 4.60 4.66 491 4.0% 415% 2.19% 4.88% 4.86%
EIBOR 3.37 3.67 3.68 3.80 4.17 3.0% 4.00% R
BMIBOR 433 4.55 5.10 5.14 5.36 2.0%
KIBOR 2.50 3.25 3.44 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% - o us 42.4 0.7 Turke 2241 (70.5)
4.29% 4.18% 4.21% 4.28% 4.42% .
® e 0 UK 17.9 (3.6) Egypt 281.7 (111.3)
4.0% .
N 4.01% 4.20% Germany 7.0 (2.7) Abu Dhabi 35.3 (12.9)
0% 3.86% 3.77% 3.86% : France 27.7 (55)  Bahrain 228.8 (83.4)
B (I
Italy 28.1 (10.2) Dubai 64.2 (24.3)
2.0% Greece 28.0 (7.2) Qatar 30.2 (17.2)
2 year 5year 7 year 10 year 30 year Japan 27.0 (1.6) Saudi Arabia 60.7 (18.3)
=@ 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

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

QNB 4.09 1.58 9.58 1.85 11.19 17.71 QNB
Qatar Islamic Bank 4.16 1.74 10.53 2.06 12.44 21.64 (RPN
Comm. Bank of Qatar 7.17 0.84 8.24 0.51 5.00 4.19 Syl
Doha Bank 5.12 0.82 10.07 0.29 3.56 2.93 EETRV RO
Ahli Bank 6.10 1.46 11.14 0.37 2.81 4.10 L_,llh)’l
Intl. Islamic Bank 4.83 211 12.19 0.90 5.21 10.97 Jdol
Rayan 5.35 0.80 12.89 0.16 2.56 2.06 oLyl
Lesha Bank (QFC) 2.09 2.12 15.47 0.19 1.36 2.88 QFC LaJ ¢lo
Dukhan Bank 4.78 1.27 12.49 0.27 2.63 3.35 O elo
National Leasing 6.00 0.54 15.31 0.04 1.25 0.67 S1ESYl
Dlala 0.00 1.65 H 0.01 0.97 1.61 ays
Qatar Oman 0.00 0.80 nm nm 1.00 0.80 Olesgylad
Inma 1.48 1.02 71.78 0.04 2.97 3.03 sles]
Banks & Financial Services 4.50 1.41 10.18 0.77 5.57 ALl ledselly 2 gidl
Zad Holding Company 4.95 2.11 16.81 0.82 6.50 13.74 3l
Qatar German Co. Med 0.00 -7.01 17.68 0.08 -0.20 1.42 dudall
Baladna 7.46 0.58 8.84 0.09 1.40 0.80 Gy
Salam International 0.00 0.94 5.16 0.25 1.40 1.31 ekl
Medicare 3.84 1.56 25.06 0.23 3.68 5.74 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 2989l ,had
Widam 0.00 -11.56 nm nm -0.13 1.55 el
Mannai Corp. 5.42 231 9.20 0.60 2.40 5.54 Fladl oo
Al Meera 2.98 1.77 18.50 0.73 7.58 13.41 Ball
Mekdam 6.14 1.51 9.86 0.23 1.50 2.26 plde
MEEZA QSTP 2.51 3.16 32.75 0.10 1.07 3.39 (399
Faleh 0.00 na na 0.00 0.00 0.58 <
Al Mahhar 6.84 1.19 9.16 0.24 1.85 2.19 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 AN aludly Sladsdl
QAMCO 5.94 1.36 11.46 0.15 1.24 1.69 e
Ind. Manf. Co. 6.14 0.51 7.45 0.28 4.17 2.12 el
National Cement Co. 7.78 0.62 18.43 0.15 4.57 2.83 o)l
Industries Qatar 6.37 1.88 16.66 0.67 5.94 11.14 shd wlelus
The Investors 7.10 0.60 12.31 0.12 2.34 1.41 el
Electricity & Water 5.40 1.04 11.61 1.24 13.83 14.44 slag sbygS
Aamal 6.44 0.58 11.30 0.07 1.35 0.78 Jlesl
Gulf International 4.57 0.90 7.65 0.29 2.43 2.19 ERPRUFES]
Mesaieed 3.52 0.94 43.40 0.03 1.27 1.19 SVEYOvY
Estithmar Holding 0.00 3.80 17.41 0.25 1.17 4.42 Ll Hlediwl
Industrials 5.01 1.41 15.57 0.23 2.49 olelyall
Qatar Insurance 5.39 1.05 8.39 0.24 1.94 2.04 ks
Doha Insurance Group 6.42 1.04 6.98 0.41 2.78 2.88 Orelill d>gull e gazxo
QLM 4.36 1.19 12.23 0.19 1.93 2.30 el JlgS
General Insurance 2.78 0.42 11.36 0.16 4.24 1.80 dalall
Alkhaleej Takaful 5.13 1.25 10.42 0.28 2.34 2.92 uls&dl =l
Islamic Insurance 5.85 2.24 8.03 1.07 3.81 8.55 LI
Beema 5.82 1.46 8.84 0.49 2.93 4.30 Lo
Insurance 5.19 0.96 8.72 0.27 2.48 el
United Dev. Company 6.22 0.27 7.25 0.12 3.24 0.89 EWSHIENELN |
Barwa 7.55 0.41 7.46 0.32 5.75 2.38 89y
Ezdan Holding 0.00 0.69 H 0.01 1.27 0.88 Al olo))
Mazaya 0.00 0.56 16.11 0.04 1.02 0.57 Llse
Real Estate 2.47 0.53 19.11 0.05 1.96 Oyl
Ooredoo 5.56 1.53 11.06 1.22 8.84 13.50 Ooredoo
Vodafone Qatar 4.46 231 15.35 0.18 1.17 2.69 B Ogdlogd
Telecoms 5.33 1.64 11.74 0.63 4.48 wYLasyl
Qatar Navigation 4.43 0.64 9.67 1.05 15.80 10.15 EESIN]
Gulf warehousing Co 4.39 0.53 11.60 0.20 4.30 2.28 Ojle
Nakilat 3.30 1.73 14.26 0.31 2.52 4.36 HBL
Transportation 3.69 1.08 12.33 0.41 4.74 Jadi
Exchange 4.55 1.27 11.80 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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