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GLOBAL MARKETS MARKET COMMENTARY
. Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equity markets experienced major fall on Friday. In the US, major equity
Global indices also closed negative. The S&P 500 edged down 3.5 points (0.0%) to close
at 7,354.0, while the Dow Jones Industrial Average declined 44.5 points (-0.1%) to
S&P 500 7,354.0 (3.5)  (0.0) (3.0) 74 51,876.1. The Nasdag-100 fell 322.1 points (-1.1%) to 29,118.2. In Europe, the FTSE
Dow Jones Ind. Average 51,876.1 (44.5) (0.1 17 7.9 100 slipped 21.9 points (-0.2%) to 10,508.0, Germany’s DAX dropped 323.6 points
Nasdag 100 29,118.2 (322.1) (1.1) (4.0) 15.3 (-1.3%) to 24,671.2, and France’s CAC 40 lost 46.7 points (-0.6%) to 8,384.9.
FTSE 100 10,508.0 (21.9)  (0.2) 0.9 5.8 Turkey’s BIST 100 edged up 14.3 points (+0.1%) to 14,274.0. In Asia, Japan’s Nikkei
DAX 30 24,671.2 (323.6) (1.3) (1.7) 0.7 tumbled 3,005.5 points (-4.2%) to 69,360.9, Hong Kong’s Hang Seng fell 405.0
CAC 40 8,384.9 (46.7)  (0.6) 25 29 points (-1.8%) to 22,671.9, and China’s Shanghai Composite declined 93.0 points
BIST 100 14.274.0 143 01 45 26.8 (-2.3%) to 4,027.3. Meanwhile, India’s BSE Sensex remain closed on Friday. Oil
Nikkei 69,360.9 (3,0055) (4.2) 16 378 losses with Brent crude down 3.8% closing at USD 72.6 per barrel and US WTI down
’ ’ 4.2% settling at USD 68.9.
Hang Seng 22,671.9 (405.0) (1.8) (10.0) (11.5) Gee
shanghai Composite /0273 (93.0) (23) (10 = Saudi Arabia’s TASI Index declined 25.6 points (-0.2%) to close at 10,907.7. In the
BSE Sensex 77,100.5 00 00 3.1 (9.5) UAE, the ADX General Index edged up 3.9 points (0.0%) to 9,880.0, while the DFM
GCC General Index fell 6.2 points (-0.1%) to 6,018.4. Kuwait’s KSE Index advanced 6.4
QE Index 10,293.7 11.9 0.1 (2.5) (4.4) points (0.1%) to 8,693.8. Oman’s MSM Index gained 86.0 points (1.2%) to close at
Saudi Arabia (TASI) 10,907.7 (25.6)  (0.2) (1.5) 4.0 7,402.7, while Bahrain’s BAX Index remained unchanged at 2,041.6.
UAE (ADX) 9,880.0 39 00 1.8 (1.1) Qatar N o
UAE (DFM) 6,018.4 62) (0.1 45 (0.5) Qata-r s market closed positive at 10,293.7 on Sunday. The Banks & Financial
Kuwait (KSE) 8693.8 64 01 (1.4) (2.4) Services index advanced 0.32% to close at 5,140.7. The Consumer Goods &
. . . . : Services index declined 0.40% to 8,174.3. The Industrials index gained 0.29% to
Oman (MSM) 74027 150 12 (4.6) 252 4,153.5, while the Insurance index fell 0.92% to 2,672.6. The Real Estate index
Bahrain (BAX) 2,041.6 0.0 0.0 3.2 (1.2) edged down 0.05% to 1,469.5, the Telecoms index rose 0.39% to 2,453.5, while
MSCI GCC 1,110.4 (0.3) (0.0 (0.5) 14 the Transportation index declined 0.64% to close at 5,374.6.
Dow Jones Islamic 9,325.4 (72.0)  (0.8) (3.9) 11.2 The top performer includes Lesha Bank LLC and Gulf Warehousing Company while
Commodity QLM Life & Medical Insurance Company and Qatar Oman Investment Company
Brent 726 (29) (3.8) (20.3) 19.3 were among the top lossers. Trading saw a volume of 91.4 mn shares exchanged
WTI 68.9 (3.0) (42) (21.1) 205 in 10,613 transactions, totalling QAR 197.4 mn in value with market cap of QAR
Natural Gas 32 (01) (2.1 (1.9) (12.5) 621.2 bn.
e ol @7 2 W8 B4
Copper 6.2 0.1 2.2 (2.8) 9.2
, . 11,100 400.0
Source: S&P Capital 1Q 10,800 q
10,500
GCC MARKET OVERVIEW 10,200
’ 200.0
e 9,900
GCC Fundamentals i3 P/B Dividend  EV /EBITDA 9,600
(%) (%) Yield (%) (x) 9300
Qatar All Share 11.6 1.4 4.72% 11.7 9:000 I | i | I I I 0.0
DSM 20 11.5 14 4.68% 11.7 11-Mar 26-Mar 10-Apr 25-Apr 10-May 25-May 9-Jun  24-Jun
Saudi Arabia (TASI) 15.3 3.8 4.79% 11.1 Index Volume (mn) Index Value
UAE (ADX) 25.2 4.0 1.82% 20.3
UAE (DFM) 12.1 4.5 4.95% 7.2 i .
Source: Investing.com
Kuwait (KSE) 18.4 2.2 3.27% 20.3
Oman (MSM) 13.2 2.0 4.54% 6.6 QE Sector Indices Closing Level 1D Change (%)
Bahrain (BAX) 9.8 19 5.67% 125 Banks & Financial Services 5,140.7 0.32%
Source: Refinitiv Eikon Consumer Goods & Services 8,174.3 -0.40%
TOP GAINERS & LOSERS Industrials 4,153.5 0.29%
Insurance 2,672.6 -0.92%
GCC Trading Activity Close 1D Change Performance Vol. (1000) P/E |
radin, (\']] A —_——— —  — Vol b -0.05Y
g Price Value % V(%) 1M (%) ™ Real Estate 1,469.5 0.05%
Top Gainers Telecoms 2,453.5 0.39%
Lesha Bank LLC 29 02  62%  -89% -12% 10542 15 Transportation 5,374.6 -0.64%
Gulf Warehousing 23 0.0 1.5% 321%  -1.4% 1,232 12 Source: Qatar Stock Exchange
Company
Alijarah Holding 07 00 09% -57% -1.0% 361 15 Qatar Trading Summary Buy (%) Sell (%)
Qatar National Bank 17.6 0.1 0.7%  10.9% -1.2% 582 10 Qatari Individuals 37.0 37.5
Industries Qatar 111 0.1 0.6% -14.0%  6.2% 725 17 Qatari Institutions 36.7 30.3
Top Losers Qatari - Total 73.8 67.8
QLM Life & Medical 22 (01) -3.5% 1.3% 0.0% 6 12 Foreign Individuals 15.7 19.4
gs:ragce Company Foreign Institutions 10.5 12.8
atar Oman o Ae P .
s o 0.8 (0.0 -3.4% 8.1% 1.1% 102 NM Foreign - Total 26.2 32.2
Qatari German Source: Qatar Stock Exchange
Company for Medical 1.4 (0.0 -2.0% -6.0% 0.3% 5,071 17
Devices
Widam Food Company 1.5 (0.0) -1.6% 11.6% -1.1% 634 NM
Aamal Company 0.8 (0.0 -1.5% -5.3% 0.8% 519 11

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

»  Diagnostic groundwork strengthens Qatar SMEs’ resilience, says expert

Entrepreneurs who conduct thorough risk assessments and build strong
business foundations before making major decisions are better equipped to
navigate periods of uncertainty, according to Dr. Hanan el-Basha, founder of
The Business Doctor. She emphasized that businesses with a clear purpose,
sound financial understanding, and trusted support networks are more
resilient during crises, while those lacking preparation often make reactive
decisions without strategic clarity. El-Basha identified operational
disruptions, cash flow challenges, and the founder's psychological resilience
as the biggest obstacles for SMEs and startups during uncertain times.
Drawing lessons from events such as the COVID-19 pandemic and the 2017
blockade, she stressed that resilience is not created during a crisis but
revealed by it, making early diagnostic work, strategic clarity, and strong
foundations essential for long-term business success.

»  HMC, Boehringer Ingelheim sign MoU to advance healthcare innovation in
Qatar

Hamad Medical Corporation (HMC) has signed a Memorandum of
Understanding (MoU) with global biopharmaceutical company Boehringer
Ingelheim to strengthen clinical research, healthcare innovation, workforce
capabilities, and patient outcomes in Qatar. The partnership will enhance
HMC's Clinical Trials Unit, expand research expertise, strengthen Health
Technology Assessment (HTA) capabilities, and help attract international
clinical trials while increasing opportunities for local researchers to contribute
to global medical innovation. It also aims to improve evidence-based
decision-making, support the adoption of emerging therapies and
technologies, and advance Qatar's National Health Strategy 2024-2030. HMC
and Boehringer Ingelheim described the collaboration as a significant step
toward building a sustainable, innovation-driven healthcare system and
improving patient care through stronger research infrastructure and
international cooperation.

»  Financial Information Unit signs MoU with Canada's FINTRAC

The Qatar Financial Information Unit (QFIU) has signed a Memorandum of
Understanding (MoU) with Canada's Financial Transactions and Reports
Analysis Centre (FINTRAC) during the Financial Action Task Force (FATF)
Plenary and Working Group Meetings in Paris to strengthen international
cooperation in combating money laundering, terrorist financing, and related
crimes. The agreement facilitates the exchange of financial intelligence and
information in line with both countries' legal frameworks, while expanding
QFIU's global network of partnerships and enhancing collaboration with
financial intelligence units worldwide.

KEY NEWS OF SAUDI ARABIA

Saudi water sector draws over USD 16 bn in investments, minister says

Saudi Arabia has attracted more than SAR 60 bn (USD 16 bn) in investments
in its water sector as it expands private-sector participation and strengthens
water security under Vision 2030, according to Environment, Water and
Agriculture Minister Abdulrahman Al-Fadhli. Speaking at the inaugural Saudi
Water Week, he said the Kingdom has increased daily desalination capacity
from 9 mn cubic meters in 2016 to 16 mn cubic meters in 2025, while reforms
and clear regulatory frameworks have boosted investment in water
infrastructure, energy efficiency, and sustainable resource management.
Despite challenges such as scarce renewable water resources, rising demand,
and high project costs, Saudi Arabia has adopted gradual reforms to improve
supply-demand  balance, financial efficiency, and environmental
sustainability. The event also highlighted the country's preparations to host
the 11th World Water Forum in Riyadh in 2027, reinforcing its growing role in
global water sustainability efforts.

»  Saudi Arabia expands China transport ties at Shanghai logistics exhibition

Saudi Arabia strengthened its transport and logistics partnership with China
at Transport Logistic China 2026 in Shanghai by signing seven agreements and
memoranda of understanding, including a smart mobility pact between Saudi
digital solutions company Elm and Shenzhen Smart City to advance
autonomous vehicle and digital transport technologies. The Kingdom also
showcased more than 75 investment opportunities through a pavilion
featuring 25 public and private entities, highlighting regulatory reforms,
digital transformation initiatives, and its National Transport and Logistics
Strategy under Vision 2030. Building on the Saudi-Chinese summit of 2022,
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the collaboration aims to enhance transport infrastructure, logistics, supply
chains, innovation, and private-sector investment, while reinforcing Saudi
Arabia's commitment to developing a modern, sustainable, and technology-
driven transport ecosystem.

KEY NEWS OF UAE

4

UAE stresses need for unity at GCC-US Joint Ministerial Meeting

Representing the UAE at the GCC-US Joint Ministerial Meeting in Bahrain,
Minister of State Lana Nusseibeh reaffirmed the importance of close
coordination between Gulf countries and the United States to promote regional
security and stability. The meeting addressed regional developments, including
Iran’s attacks on GCC states and the closure of the Strait of Hormuz, while
welcoming the US-Iran Memorandum of Understanding as an initial step toward
de-escalation. Nusseibeh stressed the need to protect freedom of navigation
and keep the Strait of Hormuz open, secure, and free from economic coercion,
describing actions that threaten maritime security as a risk to regional and
global energy stability. She also called for continued support for Lebanon’s
government and armed forces, backed Syria’s inclusive political transition and
reconstruction, and reiterated the UAE’s support for implementing UN Security
Council Resolution 2803 and advancing a two-state solution to achieve lasting
peace between Israel and Palestine.

OTHER REGIONAL AND GLOBAL NEWS

»

Oil set for hefty weekly losses as tankers exit Strait of Hormuz

Crude oil prices fell more than 3% on Friday, putting both Brent and WTI on track
for weekly losses of around 10%, as easing supply concerns and increased crude
flows through the Strait of Hormuz outweighed geopolitical risks. The decline
was driven by the resumption of oil loadings at Saudi Aramco's Ras Tanura
terminal, the departure of previously stranded tankers from the Persian Gulf,
and weak demand from China, reinforcing expectations of an oversupplied
market. Although oil prices briefly rose after a cargo vessel was struck near
Oman and reports emerged that Iran had fired on the ship, analysts noted that
much of the recent increase in Hormuz traffic reflected delayed shipments
rather than stronger ongoing exports. Meanwhile, Russia is reportedly
considering a temporary diesel export ban due to domestic fuel shortages
following Ukrainian drone attacks on its energy infrastructure.

Gold heads for fourth weekly drop as traders reassess Fed rate outlook

Gold prices edged higher on Friday, supported by a softer US dollar after the
latest US inflation data prompted markets to slightly reduce expectations for
further Federal Reserve rate hikes. Spot gold rose 0.3% to USD 4,038.48 an
ounce, while US gold futures gained 0.2% to USD 4,053.80. Despite the rebound,
bullion remained on track for a fourth consecutive weekly decline of about 2.5%,
after falling below USD 4,000 earlier this week for the first time since November
2025 amid a stronger dollar and hawkish Fed outlook. Analysts noted that while
easing oil prices and lower bond vyields could eventually support gold by
reducing pressure on the Fed to tighten policy further, sentiment remains weak
following the recent technical breakdown. A sustained move below USD 4,000
could trigger further declines toward USD 3,886, with potential downside to the
USD 3,600- USD 3,700 range over the coming months. Meanwhile, silver,
platinum, and palladium posted mixed daily gains but were all headed for
weekly losses.

US, Iran agree to pause attacks, hold Qatar talks on Hormuz dispute

According to media reports, the United States and Iran have agreed to pause
military attacks and hold high-level talks in Doha, Qatar, on Tuesday to resolve
tensions over the Strait of Hormuz and implement the June 17 memorandum
aimed at restoring safe commercial shipping. The reported agreement raises
hopes of easing regional tensions that have disrupted global energy markets,
although both sides continue to disagree over key issues, including Iran's access
to unfrozen funds and navigation arrangements through the strategic
waterway. The ceasefire follows recent exchanges of military strikes by both
countries, highlighting the fragility of the truce, while the upcoming talks are
expected to focus on maritime security, freedom of navigation, and preventing
further escalation in one of the world's most critical energy transit routes.
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FX RATES
EUR/USD 1.14 USD/QAR 3.64 The US Dollar Index fell 0.3% to 101.19, retreating from more than one-year highs
USD/JPY 161.66 EUR/QAR 4.15 reached earlier in the week. The euro rose 0.3% to USD 1.14, while sterling gained
0, 0y
GBP/USD 132 JPY/QAR 0.02 0.25% t.o USI? 1.32. The Japanese yen strengthened 0.1@ to 1§1.66 per dollar,
recovering slightly from a two-year low as stronger Tokyo inflation data boosted
USD/CHF 0:81 GBP/QAR G expectations of further Bank of Japan policy tightening, though it remained near
USD/CAD 1.42 CHF/QAR 4.50 levels that could trigger official intervention. Meanwhile, the Australian dollar
AUD/USD 0.69 CAD/QAR 2.57 slipped 0.14% to USD 0.69.
NzD/USD 0.56 AUD/QAR 2.51
USD/INR 94.33 INR/QAR 0.04
USD/TRY 46.62 TRY/QAR 0.08
USD/ZAR 16.45 ZAR/QAR 0.22
USD/BRL 5.17 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
0y B
EURIBOR 2.18 2.09 2.18 2.29 2.76 6.0% 5.35% a0 5.24% 3
QIBOR 4.00 4.05 4.10 4.10 3.75 5.0% e
SAIBOR 4.18 3.82 4.59 4.74 4.90 4.0%
© 3.96% 211% 4.15% 4.87% 4.87%
EIBOR 3.37 3.65 3.69 3.85 4.17 3.0% -96%
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% - pau 4.44% us 42.4 0.2  Turkey 221.7 (85.5)
0 0y
® § 4.13% 4'1.7% 4'_._’025/“ UK 17.9 (3.7) Egypt 280.6 (126.2)
10, -
4.0% 56 a17% Germany 7.2 (33)  Abu Dhabi 34.7 (17.1)
2.0% 3.78% 3.70% 3.81% R France 27.9 (73)  Bahrain 230.9 (76.5)
B (I
Italy 28.1 (13.9) Dubai 64.1 (27.6)
2.0% Greece 27.6 (11.4) Qatar 29.3 (22.7)
2 year 5year 7 year 10 year 30 year Japan 26.7 (2.1) Saudi Arabia 59.7 (25.2)
=@ 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

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

QNB 4.11 1.58 9.54 1.85 11.19 17.63 QNB
Qatar Islamic Bank 4.11 1.76 10.66 2.06 12.44 21.90 (RPN
Comm. Bank of Qatar 7.23 0.83 8.18 0.51 5.00 4.15 Syl
Doha Bank 5.25 0.80 9.83 0.29 3.56 2.86 EETRV RO
Ahli Bank 6.07 1.47 11.19 0.37 2.81 4.12 L_,ln)’l
Intl. Islamic Bank 4.82 211 12.22 0.90 5.21 11.00 Jdol
Rayan 5.33 0.81 12.94 0.16 2.56 2.07 oLyl
Lesha Bank (QFC) 2.04 2.17 15.82 0.19 1.36 2.94 QFC LaJ ¢lo
Dukhan Bank 4.78 1.27 12.49 0.27 2.63 3.35 O elo
National Leasing 5.99 0.54 15.34 0.04 1.25 0.67 S1ESYl
Dlala 0.00 1.53 H 0.01 0.97 1.49 ays
Qatar Oman 0.00 0.78 nm nm 1.00 0.78 Olasgylad
Inma 1.55 0.98 68.84 0.04 2.97 291 slad)
Banks & Financial Services 4.51 1.41 10.17 0.77 5.57 ALl ledselly 2 gidl
Zad Holding Company 4.97 2.10 16.73 0.82 6.50 13.67 a1y
Qatar German Co. Med 0.00 -6.85 17.30 0.08 -0.20 1.39 bl
Baladna 7.52 0.57 8.77 0.09 1.40 0.80 Gy
Salam International 0.00 0.92 5.06 0.25 1.40 1.28 ekl
Medicare 3.88 1.54 24.79 0.23 3.68 5.67 Lleyl
Cinema 4.03 1.15 15.43 0.16 2.16 2.48 Lasored|
Qatar Fuel 6.40 1.63 14.38 0.98 8.65 14.06 2989l ,had
Widam 0.00 -11.30 nm nm -0.13 1.52 el
Mannai Corp. 5.46 2.30 9.14 0.60 2.40 5.50 Fladl oo
Al Meera 2.99 1.77 18.48 0.73 7.58 13.40 Bl
Mekdam 6.20 1.49 9.77 0.23 1.50 2.24 plade
MEEZA QSTP 2.53 3.13 32.42 0.10 1.07 3.36 (399
Faleh 0.00 na na 0.00 0.00 0.60 <
Al Mahhar 6.94 1.17 9.02 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 13.44 0.34 2.82 AN aludly Sladsdl
QAMCO 6.02 1.34 11.31 0.15 1.24 1.66 e
Ind. Manf. Co. 6.27 0.50 7.30 0.28 4.17 2.07 el
National Cement Co. 7.86 0.61 18.23 0.15 4.57 2.80 o)l
Industries Qatar 6.40 1.87 16.60 0.67 5.94 11.10 shd wlelus
The Investors 7.21 0.59 12.11 0.12 2.34 1.39 el
Electricity & Water 5.42 1.04 11.57 1.24 13.83 14.40 slag sbygS
Aamal 6.52 0.57 11.17 0.07 1.35 0.77 Jlesl
Gulf International 4.67 0.88 7.48 0.29 2.43 2.14 ERPRUFES]
Mesaieed 3.59 0.92 42.60 0.03 1.27 1.17 SVEYOvY
Estithmar Holding 0.00 3.78 17.32 0.25 1.17 4.40 Ll Hlediwl
Industrials 5.05 1.40 15.46 0.23 2.49 olelyall
Qatar Insurance 5.50 1.03 8.22 0.24 1.94 2.00 ks
Doha Insurance Group 6.49 1.03 6.90 0.41 2.78 2.85 Orelill d>gull e gazxo
Qm 4.52 1.15 11.80 0.19 1.93 2.21 el dlssS
General Insurance 2.78 0.42 11.37 0.16 4.24 1.80 dalall
Alkhaleej Takaful 5.19 1.24 10.30 0.28 2.34 2.89 ulsliadl =l
Islamic Insurance 5.88 2.23 7.98 1.07 3.81 8.51 4Dl
Beema 5.82 1.46 8.84 0.49 2.93 4.30 Lo
Insurance 5.27 0.95 8.59 0.27 2.48 el
United Dev. Company 6.24 0.27 7.22 0.12 3.24 0.88 EWSHIENELN |
Barwa 7.66 0.41 7.36 0.32 5.75 2.35 89y
Ezdan Holding 0.00 0.68 H 0.01 1.27 0.86 Al olo))
Mazaya 0.00 0.56 15.97 0.04 1.02 0.57 Llye
Real Estate 2.51 0.52 18.82 0.05 1.96 Oyl
Ooredoo 5.60 1.52 10.98 1.22 8.84 13.40 Ooredoo
Vodafone Qatar 4.50 2.29 15.21 0.18 1.17 2.67 B Ogdlogd
Telecoms 5.37 1.63 11.65 0.63 4.48 wYLasyl
Qatar Navigation 4.42 0.65 9.71 1.05 15.80 10.19 EESIN]
Gulf warehousing Co 4.31 0.54 11.82 0.20 4.30 2.32 Ojle
Nakilat 3.33 1.72 14.16 0.31 2.52 4.33 HBL
Transportation 3.70 1.07 12.30 0.41 4.74 Jadi
Exchange 4.57 1.27 11.74 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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