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MARKET COMMENTARY

Global

Global markets exhibited mixed performance on Monday. Whereas US index
futures were slightly positive. The S&P 500 rose 24.3 points (+0.4%) to close at
5,935.9, while the Dow Jones Industrial Average added 35.4 points (+0.1%) to
finish at 42,305.5. The Nasdag 100 climbed 150.8 points (+0.7%) to close at
21,491.7. In Europe, the FTSE 100 edged up 1.9 points (+0.0%) to end at 8,774.3,
while the DAX 30 slipped 66.8 points (-0.3%) to 23,930.7, and the CAC 40 declined
14.7 points (-0.2%) to 7,737.2. Turkey’s BIST 100 dropped 10.7 points (-0.1%) to
9,008.9. In Asia, Japan’s Nikkei fell 494.4 points (-1.3%) to 37,470.7, and Hong
Kong’s Hang Seng Index declined 131.8 points (-0.6%) to 23,158.0. China’s
Shanghai Composite remained closed on Monday, while India’s BSE Sensex slipped
77.3 points (-0.1%) to close at 81,373.8. Oil gains 2.9% with Brent crude closing at
USD 64.6 per barrel and US WTI crude settling at USD 60.7.

GCC

Saudi Arabia’s TASI index rose 24.8 points (+0.2%) to close at 10,850.1. The UAE’s
ADX index declined 38.1 points (-0.4%) to finish at 9,647.1, while the DFM index
gained 4.2 points (+0.1%) to settle at 5,484.7. Kuwait’s KSE index edged up 1.0
point (+0.0%) to reach 8,147.9. Oman’s MSM index advanced 5.6 points (+0.1%) to
end at 4,570.8, and Bahrain’s BAX index added 1.8 points (+0.1%) to close at
1,920.5.

Qatar

Qatar's market closed negative at 10,484.1 on Monday. The Banks & Financial
Services sector rose 0.07% to close at 4,856.6, while the Consumer Goods &
Services sector edged up 0.02% to settle at 7,920.5. The Industrials sector declined
0.66% to reach 4,157.5, whereas the Insurance sector inched up 0.02% to 2,344.1.
The Real Estate sector posted the largest drop, losing 1.05% to close at 1,610.3.
Meanwhile, the Telecoms sector gained 0.37% to finish at 2,136.2, and the
Transportation sector declined 0.61% to 5,628.6.

The top performer includes Mannai Corporation and Al Faleh Educational Holding
Company while Dlala Brokerage and Investment Holding Company and Qatar
Islamic Insurance Group were among the top losers. Trading saw a volume of 144.6
mn shares exchanged in 27,706 transactions, totalling QAR 380.1 mn in value with
market cap of QAR 620.6 bn.
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X Closing Change Performance
Indices
Level Value % MTD(%) YTD (%)
Global
S&P 500 5,935.9 24.3 0.4 0.4 0.9
Dow Jones Ind. Average 42,305.5 35.4 0.1 0.1 (0.6)
Nasdaq 100 21,491.7 150.8 0.7 0.7 2.3
FTSE 100 8,774.3 1.9 0.0 0.0 7.4
DAX 30 23,930.7 (66.8) (0.3) (0.3) 20.2
CAC 40 7,737.2 (14.7)  (0.2) (0.2) 48
BIST 100 9,008.9 (10.7) (0.1) (0.1) (8.4)
Nikkei 37,470.7  (494.4)  (1.3) (1.3) (6.1)
Hang Seng 23,158.0 (131.8) (0.6) (0.6) 15.4
Shanghai Composite 3,347.5 0.0 0.0 0.0 (0.1)
BSE Sensex 81,373.8 (77.3)  (0.1) (0.1) 4.1
GCC
QE Index 10,484.1 (17.2)  (0.2) 0.2 (0.8)
Saudi Arabia (TASI) 10,850.1 24.8 0.2 (1.3) (9.9)
UAE (ADX) 9,647.1 (38.1)  (0.4) (0.4) 2.4
UAE (DFM) 5,484.7 4.2 0.1 0.1 6.3
Kuwait (KSE) 8,147.9 1.0 0.0 0.4 10.7
Oman (MSM) 4,570.8 5.6 0.1 0.2 (0.1)
Bahrain (BAX) 1,920.5 1.8 0.1 (0.0) (3.3)
MSCI GCC 1,052.3 0.0 0.0 (1.0) (2.6)
Dow Jones Islamic 7,131.2 28.2 0.4 0.4 0.6
Commodity
Brent 64.6 1.8 2.9 2.9 (13.4)
WTI 60.7 1.7 2.9 2.9 (14.8)
Natural Gas 3.7 0.3 8.6 8.6 3.0
Gold Spot 3,397.2 81.8 2.5 2.5 28.6
Copper 4.9 0.2 3.9 3.9 20.7
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 11.7 1.4 4.57% 12.1
DSM 20 11.7 1.4 4.48% 12.0
Saudi Arabia (TASI) 21.3 3.9 5.81% 12.1
UAE (ADX) 40.0 4.4 1.21% 25.1
UAE (DFM) 12.3 4.7 5.32% 11.2
Kuwait (KSE) 18.9 2.2 3.36% 21.0
Oman (MSM) 10.0 0.9 5.93% 5.4
Bahrain (BAX) 9.9 1.8 5.42% 12.5
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1V(%) 1IM(%) ™™
Top Gainers
Mannai Corporation 4.6 0.1 3.2% -3.3% 0.4% 2,245 12
ﬁ'ofjl'sg ggg:::’y”a' 08 00 13% 27.0% 05% 8309 14
MEEZA QSTP LLC 3.0 0.0 1.2% 11.7% -0.5% 448 33
Qatar Islamic Bank 215 0.2 0.9% 14.1% 1.9% 1,365 12
ga'::nfj::r:i '2;‘;:2?; 12 00 08% -18.4% 7.4% 2 17
Top Losers
Dlala Brokerage and
Investment Holding 1.1 (0.0) -2.4% -153% 4.5% 1,535 NM
Company
gf;i;'s'amic Insurance g8 (02) -2.3% -1.6%  0.5% 91 9
Aamal Company 0.8 (0.0) -1.8% 7.5% 0.9% 5,432 12
The Commercial Bank 45 (0.1) -1.8% 14.5% 2.2% 1,820 7
Alijarah Holding 0.7 (0.0) -1.5% -6.3% 1.8% 8,948 21

Source: S&P Capital 1Q

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 4,856.6 0.07%
Consumer Goods & Services 7,920.5 0.02%
Industrials 4,157.5 -0.66%
Insurance 2,344.1 0.02%
Real Estate 1,610.3 -1.05%
Telecoms 2,136.2 0.37%
Transportation 5,628.6 -0.61%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 26.8 23.2
Qatari Institutions 31.0 25.3
Qatari - Total 57.9 48.6
Foreign Individuals 11.7 13.3
Foreign Institutions 30.5 38.1
Foreign - Total 42.1 51.4

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

> QBA, CMU-Q sign pact to foster ties in education, scientific research

The Qatari Businessmen Association (QBA) and Carnegie Mellon University in
Qatar (CMU-Q) have signed a memorandum of understanding to enhance
cooperation in education, scientific research, and community development.
The partnership, aligned with Qatar’s Third National Development Strategy
(NDS3) and Qatar National Vision 2030, aims to foster training, knowledge
exchange, economic reporting, policy development, academic conferences,
and capacity building. A joint working group will oversee implementation,
with a focus on leveraging CMU-Q’s strengths in computer science, business,
and information systems to support private sector productivity and
innovation. Both parties emphasized the importance of integrating graduates
into the labor market and developing a skilled workforce capable of thriving
in the digital economy, ultimately contributing to Qatar’s goal of becoming a
regional innovation hub.

»  EnergyX in merger pact with Senseta, co-founded by Qatari scientist

EnergyX, a Qatar Financial Centre-based leader in energy optimization, is
planning a strategic merger with Silicon Valley-based Al firm Senseta, co-
founded by Qatari scientist and former NASA engineer Dr. Khalid M al-Ali.
Announced at the Fifth Qatar Economic Forum, this multi-hundred-mn-dollar
deal aims to integrate Senseta’s advanced Al and autonomous systems—
originally developed for deep-space missions—into EnergyX’s platform to
enhance real-time monitoring, predictive diagnostics, and climate-adaptive
analytics for infrastructure in the GCC and US regions. The merger, pending
regulatory and shareholder approval, will support Qatar's net-zero ambitions
and strengthen the Gulf’s position as a hub for climate technology, with
EnergyX planning to invest over USD 100 mn in the GCC over the next five
years. By combining scientific innovation with large-scale implementation,
the partnership promises to revolutionize energy systems, delivering space-
grade resilience and autonomy to terrestrial infrastructure.

»  Qatar and Kuwait sign tax agreement to boost economic ties

Qatar and Kuwait have signed a landmark agreement to eliminate double
taxation and combat tax evasion, aiming to enhance economic cooperation
and align with international tax standards. Signed by Qatar's Minister of
Finance Ali bin Ahmed Al-Kuwari and Kuwait's Minister of Finance Noura
Sulaiman Al-Fassam, the deal establishes a legal framework to prevent dual
taxation on income, promote transparency through information exchange,
and support fairness in tax treatment. While neither country imposes
personal income tax, Qatar levies a 10% corporate tax and Kuwait 15% on
foreign companies. The agreement is expected to boost investment
opportunities and commercial collaboration. Additionally, Kuwait signed a
memorandum of understanding with Saudi Arabia to strengthen financial
sector ties, as part of broader discussions during the 123rd GCC Financial and
Economic Cooperation Committee meeting, emphasizing deeper regional
integration and shared strategic interests.

KEY NEWS OF SAUDI ARABIA

Drones delivering Hajj medicine years in the making, Saudi health minister
tells Arab News

Saudi Arabia has launched a groundbreaking drone-based medicine delivery
service for Hajj, aimed at drastically reducing delivery times from 90 minutes
to just six, overcoming the challenges of heavy congestion at pilgrimage sites
where around 1.25 mn pilgrims are expected this year. Health Minister Fahad
Al-Jalajel highlighted that this innovation, developed over two years of
rigorous testing, ensures medicine safety even under extreme temperatures
with advanced cooling systems. The initiative is part of the broader healthcare
transformation under Vision 2030, which includes the establishment of the
Seha Virtual Hospital—the world’s largest—linked to over 200 hospitals via
the Sehaty app. The Kingdom is also advancing in robotic surgery, stroke
management, and Al-driven healthcare, aiming to digitize and modernize its
health sector. Al-Jalajel emphasized that these technological strides not only
enhance Hajj healthcare but also serve as a global model for medical
innovation.

»  Kazakhstan, Saudi Arabia strengthen cooperation in civil aviation

Kazakhstan’s Ambassador to Saudi Arabia, Madiyar Menilbekov, met with
Abdulaziz Al-Duailej, President of Saudi Arabia’s General Authority of Civil
Aviation (GACA), on June 1 to discuss enhancing cooperation in civil aviation.
The talks focused on expanding air traffic, launching new flight routes, and
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increasing passenger and cargo flows. Menilbekov highlighted Kazakhstan's
growing aviation sector and invited Saudi airlines to utilize the 5th freedom
of the air rights in Kazakhstan. Currently, direct flights operate between
multiple cities in both countries, including Almaty, Shymkent, Astana, Jeddah,
and Medina, served by Air Astana, SCAT, and Flynas. The meeting follows
reports that over 890,000 pilgrims have arrived in Saudi Arabia for Hajj 1446.

KEY NEWS OF UAE

4

Dubai retains global top spot for attracting greenfield FDI projects in cultural
and creative industries in 2024

Dubai has retained its position as the top global destination for greenfield
foreign direct investment (FDI) in the cultural and creative industries (CCl) for
the third consecutive year, according to the Financial Times’ fDi Markets 2024
report. The emirate attracted 971 CCl projects—an 8% increase from 2023 —
bringing in AED 18.86 bn in capital inflows (up nearly 60%) and generating
23,517 new jobs (a 9% rise). Growth was seen across all major subsectors,
including advertising, film, gaming, education, and software design. The United
States led capital inflows, while India topped in project numbers and job
creation. Dubai’s pro-business reforms, such as allowing free zone companies
to operate onshore and the Zero Government Bureaucracy initiative, alongside
strong IP protections and digital infrastructure, have bolstered investor
confidence. The “Creative Dubai” report highlights emerging opportunities in
design, immersive media, and Al, reinforcing the city’s appeal as a global
innovation and creative enterprise hub.

OTHER REGIONAL AND GLOBAL NEWS

»

Oil leaps 4% after OPEC+ keeps output increase unchanged

Qil prices surged by around 4% on Monday after OPEC+ confirmed it would
maintain its planned July production increase of 411,000 barrels per day, the
same as in the previous two months, easing concerns of a larger-than-expected
hike. Brent crude rose to USD 65.27 per barrel, and WTI climbed to USD 63.49.
The market had already priced in the increase, avoiding a sharper selloff.
Analysts from Goldman Sachs and Morgan Stanley expect similar monthly
additions through August and October, respectively, amid strong oil demand
and tight supply. Prices also received a boost from rising geopolitical tensions
due to Ukrainian drone strikes on Russia.

Gold prices climb as tariff jitters lift safe-haven demand

Gold prices rose on Monday as escalating geopolitical tensions from the Russia-
Ukraine conflict and US President Trump's threat to double tariffs on steel and
aluminum drove investors toward safe-haven assets. Spot gold climbed 0.7% to
USD 3,311.33 an ounce, supported further by a weaker US dollar, which makes
gold cheaper for foreign buyers. Markets are also watching for signals on US
monetary policy, with Fed officials, including Chair Jerome Powell, set to speak.
While higher tariffs could raise inflation, Fed Governor Waller suggested rate
cuts remain possible later this year. Meanwhile, silver edged up, while platinum
and palladium slipped slightly.

Japan to raise foreign direct investment target to USD 1 tn by mid-2030s,
sources say

Japan plans to raise its 2030 foreign direct investment (FDI) target by 20% to
120 tn yen (USD 837 bn) and aims to further boost FDI to 150 tn yen (USD 1.05
tn) by the mid-2030s, nearly tripling the current investment level of around 50
tn yen. This ambitious revision, expected to be included in the government's
fiscal and economic policy guidelines in June, highlights Japan's intensified
efforts to revitalize its economy by drawing foreign capital into strategic growth
sectors such as decarbonization. The initiative also seeks to stimulate regional
development and job creation outside major cities by offering new grants and
enhancing public-private partnerships to support the setup of foreign facilities
in local areas. The move represents a significant escalation from the previous
2030 goal of 100 tn yen, reflecting Japan's broader push for economic
transformation through increased global engagement.
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FX RATES
EUR/USD 1.14 USD/QAR 3.64 The US dollar declined against major currencies on Monday, giving back last
USD/JIPY 142.74 EUR/QAR 4.16 week’s gains amid concerns over President Trump’s plan to double steel and
GBP/USD 136 JPY/QAR 0.03 aluminum tariffs to 50%, which risks sIowm-g growth and fueling inflation. The
dollar fell 0.9% to 142.74 yen and the dollar index dropped 0.52% to 98.835. The
UsDy/CHF 052 GBP/QAR £2E euro rose 0.56% to USD 1.14, and sterling gained 0.53% to USD 1.36. Despite tariff
USD/CAD 1.37 CHF/QAR 4.46 threats, Canada’s dollar hit an eight-month high at CAD 1.37. Ongoing trade
AUD/USD 0.65 CAD/QAR 2.66 tensions with China, which denied tariff violation accusations, and fears of a US
NzD/USD 0.60 AUD/QAR 2.36 recession have fueled volatility.
USD/INR 85.37 INR/QAR 0.04
USD/TRY 39.18 TRY/QAR 0.09
USD/ZAR 17.87 ZAR/QAR 0.20
USD/BRL 5.69 BRL/QAR 0.64
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% ,
5.35% 5.36% 5.66%
EURIBOR 2.16 2.20 2.00 2.00 2.09 6.0% : )
0,
QIBOR 4.65 4.70 4.85 4.65 4.50 5.0% 4.39%
SAIBOR 4.72 4.85 5.68 5.50 5.06 4.0% 4.97% 4.97%
0,
EIBOR 4.28 4.44 4.30 4.18 4.14 3.0% 4.15% 3.94% 4.00%
BMIBOR 5.05 5.28 5.75 5.64 5.50 2.0%
KIBOR 2.19 3.50 3.75 3.94 4.38 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
US Swap Rates Source: Investing.com
_ 3M 3M
6.0% 5 Years CDS Spreads 5 Year CDS Spreads
4.98% Change Change
5.0% - 4.45% 4.34% 4.30% 2.35% us 50.2 123 Turkey 324.2 68.0
—0 UK 19.0 0.2 Egypt 552.7 17.3
o/ | Y M
4.0% ® 2.17% £.089 Germany 12.3 0.3 Abu Dhabi 35.1 (1.2)
3.98% 3.92% 4.02% e 'n Fran 36.4 3.8 Bahrai 217.6 40.2
3.0% | ce § . ahrain R .
Italy 52.4 0.5 Dubai 55.0 (4.6)
2.0% Greece 55.0 1.7 Qatar 35.0 (2.3)
2 year 5year 7 year 10 year 30 year Japan 20.8 5.1 Saudi Arabia 72.2 11.8
=@ 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

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

QNB 4.08 1.71 9.40 1.82 10.04 17.14 QNB
Qatar Islamic Bank 3.72 1.89 10.97 1.96 11.36 21.51 (&P
Comm. Bank of Qatar 6.70 0.70 6.29 0.71 6.35 4.48 Gyl
Doha Bank 4.08 0.71 8.71 0.28 3.43 2.45 A9l el
Ahli Bank 6.93 1.33 10.19 0.35 2.72 3.61 el
Intl. Islamic Bank 4.70 1.68 12.56 0.85 6.31 10.63 Jdol
Rayan 4.46 0.88 13.82 0.16 2.54 2.24 oLyl
Lesha Bank (QFC) 2.78 1.51 14.43 0.13 1.19 1.80 QFC Lad ¢lo
Dukhan Bank 4.40 1.47 14.04 0.26 2.48 3.64 ol el
National Leasing 4.82 0.56 20.53 0.04 1.29 0.73 S1ESYl
Dlala 0.00 1.10 H 0.00 0.96 1.06 ays
Qatar Oman 0.00 1.24 nm nm 0.54 0.67 Olasgylad
Inma 19.49 1.24 19.47 0.19 2.89 3.59 slas]
Banks & Financial Services 4.34 1.43 9.97 0.77 5.35 ALl ledselly 2 gidl
Zad Holding Company 4.93 2.72 19.56 0.73 5.23 14.20 3l
Qatar German Co. Med 0.00 -4.90 nm nm -0.30 1.45 dudall
Baladna 5.87 0.50 13.37 0.05 1.36 0.68 Gy
Salam International 0.00 0.98 12.41 0.10 1.23 1.21 ekl
Medicare 3.99 1.36 22.56 0.22 3.65 4.96 Lleyl
Cinema 2.92 1.18 39.05 0.06 2.04 2.40 Lodead|
Qatar Fuel 6.77 1.72 14.13 1.05 8.61 14.77 2989l ,had
Widam 0.00 4.54 nm nm 0.48 2.18 eldy
Mannai Corp. 5.40 2.21 11.96 0.39 2.10 4.63 Q_,CU-J o
Al Meera 5.85 1.79 16.02 0.91 8.11 14.52 Bl
Mekdam 0.00 1.84 11.14 0.25 1.51 2.78 plade
MEEZA QSTP 2.64 2.87 31.81 0.10 1.06 3.03 (399
Faleh 0.00 na na 0.00 0.00 0.76 <
Al Mahhar 5.07 1.36 11.26 0.21 1.74 2.37 Al Mahhar
Consumer Goods & Services 5.17 1.68 16.09 0.29 2.75 4w aludly Cilodsell
QAMCO 6.20 1.08 10.50 0.12 1.20 1.29 5§al§
Ind. Manf. Co. 5.15 0.63 8.04 0.31 4.04 2.53 gl
National Cement Co. 7.91 0.77 16.04 0.21 4.42 3.41 o
Industries Qatar 6.25 1.98 17.06 0.69 5.97 11.85 shd wlelus
The Investors 8.72 0.64 11.32 0.13 2.34 1.49 el
Electricity & Water 4.88 1.17 12.68 1.26 13.68 15.97 slag sbygS
Aamal 7.26 0.62 11.84 0.07 1.34 0.83 Jlesl
Gulf International 5.36 1.42 7.64 0.42 2.24 3.17 ERERUFES]
Mesaieed 4.30 1.03 23.42 0.06 1.29 1.33 RVE YO
Estithmar Holding 2.78 2.28 26.18 0.13 1.44 3.27 Lala)l Hlediwl
Industrials 5.60 1.42 15.55 0.23 2.52 olelyall
Qatar Insurance 5.17 1.01 8.64 0.22 191 1.94 ks
Doha Insurance Group 6.84 1.01 6.70 0.38 2.55 2.56 Orelill d>gull e gazxo
QLM 5.00 1.09 11.14 0.18 1.84 2.00 el JlgS
General Insurance 0.00 0.31 17.32 0.07 3.93 1.20 Aolal
Alkhaleej Takaful 6.42 1.04 8.97 0.26 2.25 2.34 ulslidl =l
Islamic Insurance 5.71 2.34 9.07 0.97 3.75 8.75 LM
Beema 5.26 1.40 8.23 0.46 2.72 3.80 Ao
Insurance 5.01 0.91 8.91 0.24 2.37 el
United Dev. Company 5.45 0.31 8.40 0.12 3.22 1.01 EWSHIERESN]
Barwa 6.54 0.49 8.65 0.32 5.62 2.75 89
Ezdan Holding 0.00 0.79 H 0.01 1.27 1.01 Lalal oly)
Mazaya 0.00 0.62 nm nm 0.98 0.61 (9
Real Estate 2.15 0.61 23.42 0.05 1.95 Shyldall
Ooredoo 5.23 1.47 11.43 1.09 8.45 12.43 Ooredoo
Vodafone Qatar 5.08 2.12 16.30 0.15 1.11 2.36 B Og8logd
Telecoms 5.20 1.57 12.16 0.55 4.28 wYLasyl
Qatar Navigation 3.71 0.71 10.81 1.00 15.08 10.77 EESIN]
Gulf warehousing Co 3.45 0.69 10.90 0.27 4.20 2.90 Ojle
Nakilat 2.96 2.04 15.90 0.30 2.32 4.74 HBL
Transportation 3.21 1.24 13.67 0.41 4.47 Jadi
Exchange 4.53 1.30 12.01 0.37 3.37

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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