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MARKET COMMENTARY

Global

Global markets fell on Friday as Israel's strike on Iran's nuclear facilities heightened
Middle East tensions and dampened global risk sentiment. US stock index futures
also closed negative. The S&P 500 dropped 68.3 points (-1.1%) to close at 5,977.0,
while the Dow Jones Industrial Average sank 769.8 points (-1.8%) to finish at
42,197.8. The Nasdaq 100 fell 282.3 points (-1.3%) t0 21,631.0. In Europe, the FTSE
100 declined 34.3 points (-0.4%) to end at 8,850.6, while the DAX 30 lost 255.2
points (-1.1%) to 23,516.2. The CAC 40 slid 80.4 points (-1.0%) to 7,684.7. Turkey’s
BIST 100 tumbled 208.3 points (-2.2%) to 9,311.9. In Asia, Japan’s Nikkei dropped
338.8 points (-0.9%) to 37,834.3, and Hong Kong’s Hang Seng Index retreated
142.8 points (-0.6%) to 23,892.6. China’s Shanghai Composite slipped 25.7 points
(-0.8%) to 3,377.0, while India’s BSE Sensex fell 573.4 points (-0.7%) to close at
81,118.6. Oil gains 6.4% with Brent crude closing at USD 72.8 per barrel and US
WTI crude settling at USD 69.6.

GCC

Saudi Arabia’s TASI index fell 164.1 points (-1.5%) to close at 10,840.9. The UAE’s
ADX index dropped 129.8 points (-1.3%) to finish at 9,564.0, while the DFM index
declined 102.4 points (-1.9%) to settle at 5,364.7. Kuwait’s KSE index lost 111.9
points (-1.4%) to close at 8,156.6. Oman’s MSM index slipped 48.7 points (-1.1%)
to 4,543.1, and Bahrain’s BAX index edged down 3.0 points (-0.2%) to 1,917.5.
Qatar

Qatar's market closed negative at 10,626.5 on Thursday. The Banks & Financial
Services sector declined 0.31% to close at 4,922.4, while the Consumer Goods &
Services sector dropped 1.20% to settle at 7,939.7. The Industrials sector fell 1.44%
to reach 4,186.9, whereas the Insurance sector edged down 0.25% to 2,339.8. The
Real Estate sector slipped 1.02% to close at 1,608.8. Meanwhile, the Telecoms
sector rose 0.40% to finish at 2,144.8, and the Transportation sector tumbled
2.14% to 5,822.9.

The top performer includes Ooredoo and QLM Life & Medical Insurance Company
while Qatari German Company for Medical Devices and Lesha Bank LLC were
among the top losers. Trading saw a volume of 205.2 mn shares exchanged in
24,208 transactions, totalling QAR 451.1 mn in value with market cap of QAR 627.0
bn.

Qatar DSM Index
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X Closing Change Performance
Indices
Level Value e % MTD (%) YTD (%)
Global
S&P 500 5,977.0 (68.3)  (1.1) 1.1 1.6
Dow Jones Ind. Average 42,197.8 (769.8) (1.8) (0.2) (0.8)
Nasdag 100 21,631.0 (282.3)  (1.3) 1.4 2.9
FTSE 100 8,850.6 (34.3) (0.4) 0.9 8.3
DAX 30 23,516.2 (255.2) (1.1) (2.0) 18.1
CAC 40 7,684.7 (80.4)  (1.0) (0.9) 4.1
BIST 100 9,311.9 (208.3) (2.2) 3.2 (5.3)
Nikkei 37,834.3 (338.8) (0.9) (0.3) (5.2)
Hang Seng 23,892.6 (142.8) (0.6) 2.6 19.1
Shanghai Composite 3,377.0 (25.7)  (0.8) 0.9 0.8
BSE Sensex 81,118.6  (573.4) (0.7) (0.4) 3.8
GCC
QE Index 10,626.5 (86.9) (0.8) 1.6 0.5
Saudi Arabia (TASI) 10,840.9  (164.1)  (1.5) (1.4) (9.9)
UAE (ADX) 9,564.0 (129.8) (1.3) (1.3) 15
UAE (DFM) 5364.7 (102.4) (1.9) (2.1) 4.0
Kuwait (KSE) 8,156.6  (111.9) (1.4) 0.5 10.8
Oman (MSM) 4,543.1 (48.7) (1.1) (0.4) (0.7)
Bahrain (BAX) 1,917.5 (3.00  (0.2) (0.2) (3.4)
MSCI GCC 1,061.7 (13.4) (1.2) (0.2) (1.8)
Dow Jones Islamic 7,229.6 (90.8) (1.2) 1.8 2.0
Commodity
Brent 72.8 4.4 6.4 16.0 (2.5)
WTI 69.6 4.2 6.4 17.9 (2.4)
Natural Gas 3.6 0.1 2.5 39 (1.4)
Gold Spot 3,452.8 50.4 1.5 4.1 30.7
Copper 4.8 (0.0) (0.4) 2.9 19.6
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
CCCT P/E P/B Dividend  EV/EBITDA
(%) ) Yield (%) (x)
Qatar All Share 12.0 1.4 4.28% 12.2
DSM 20 11.8 1.5 4.57% 12.1
Saudi Arabia (TASI) 18.0 4.7 5.79% 12.0
UAE (ADX) 40.2 4.4 1.21% 25.2
UAE (DFM) 12.2 4.7 5.44% 11.0
Kuwait (KSE) 18.3 2.1 4.23% 24.6
Oman (MSM) 9.9 0.9 5.97% 5.4
Bahrain (BAX) 9.9 1.8 5.52% 12.5
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1Y(%) 1M (%) ™M
Top Gainers
Ooredoo 125 01 1.1% 1.0% -2.0% 988 11
ﬁt’;"r:gcee&cg"r:g:::; 20 00 09% 37% 08% 54 11
g?::ij::;i'g;‘;:;;ﬁi 12 00 08% -21.9% 4.4% 19 17
Doha Insurance Group 2.6 0.0 0.2% 76.6% 0.0% 55 7
Qatar Islamic Bank 22.2 0.0 01% 13.1% 2.6% 1,241 12
Top Losers
%itfﬂrfegi;?"szﬁfe?pa"y 14 (0.1) -41% -03% -2.1% 12,867 NM
Lesha Bank LLC 1.8 (0.1) -3.3% 6.6% 2.0% 5,958 14
Widam Food Company 22  (0.1) -3.1% 40.2% -6.7% 1,340 NM
ﬁ[ﬁ.‘ﬁg ggric:::’y”a' 07 (0.0) -2.6% 27.7% 1.5% 6,225 14
Qatar Gas Transport 50 (0.1) -2.5% 26.6% -12.4% 2,894 17

Company Limited

Source: S&P Capital 1Q

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 4,922.4 -0.31%
Consumer Goods & Services 7,939.7 -1.20%
Industrials 4,186.9 -1.44%
Insurance 2,339.8 -0.25%
Real Estate 1,608.8 -1.02%
Telecoms 2,144.8 0.40%
Transportation 5,822.9 -2.14%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 343 29.9
Qatari Institutions 26.4 24.1
Qatari - Total 60.7 54.0
Foreign Individuals 14.2 18.4
Foreign Institutions 25.1 27.7
Foreign - Total 39.3 46.0

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  Qatar’s non-energy economy expected to grow steadily in 2025: Oxford
Economics

Oxford Economics forecasts Qatar’s non-energy economy to grow steadily at
3.4% in 2025, driven largely by a robust tourism sector, which saw a 25% rise
in overnight arrivals in 2024 and is expected to grow further with the
introduction of the pan-GCC visa. Inflation is projected to remain low at 1%,
the lowest in the GCC, despite potential imported pressures from a weaker
US dollar, as global demand is dampened by tariffs. Qatar experienced
deflation in Q1 2024, with notable declines in food, housing, and recreation
prices, but inflation is expected to normalize to around 2% in the medium
term. The Qatar Central Bank, mirroring the US Federal Reserve’s pause, kept
rates steady in May following a total of 115 bps in cuts during 2024, and is
expected to continue aligning its moves with the Fed into 2025. The
government’s 2025 budget projects a QAR 13.2 bn deficit (1.6% of GDP), with
spending rising by 4.6%, prioritizing education and healthcare development,
based on a conservative oil price assumption of USD 60 per barrel.

»  Philippines-Qatar economic ties poised for growth, says envoy

The Philippines’ economic relationship with Qatar is strengthening, driven by
the vital contributions of over 240,000 Filipino nationals in Qatar and
bolstered by high-level diplomatic engagements. Philippine ambassador
Mardomel Celo D Melicor highlighted the Filipino workforce’s impact on
Qatar’s development and the growing bilateral ties, underscored by the 2024
state visit of Qatar’s Amir to the Philippines and ongoing consultations on
labour, trade, transport, and cultural cooperation. As both countries prepare
to mark 45 years of diplomatic relations in 2026, Melicor expressed optimism
for deeper economic collaboration. He also reaffirmed the Philippines’
commitment to peace in the Middle East, advocating for humanitarian aid in
Gaza and noting increased support for UNRWA. Additionally, the Philippines
is pursuing a non-permanent seat on the UN Security Council (2027-2028),
emphasizing its dedication to multilateralism, maritime governance, and the
rule of law, particularly under the UN Convention on the Law of the Sea, in
cooperation with nations like Qatar.

»  Realty trading volume exceeds USD 274 mn in a week

During the period from June 1 to 5, Qatar's real estate market recorded over
QAR 1 bn in sales contracts, with QAR 911.76 mn from general real estate
transactions and QAR 99.35 mn from residential unit sales. The traded
properties included vacant lands, residential homes, apartment and
commercial buildings, shops, and residential units, with sales concentrated
across multiple municipalities including Doha, Al Rayyan, Al Wakrah, and
Lusail. In comparison, from May 25 to 29, total real estate transactions
reached QAR 948.99 mn, with QAR 132.98 mn from residential units,
indicating sustained momentum in Qatar’s property sector.

KEY NEWS OF SAUDI ARABIA

Saudi-UK ties deepen as 400+ leaders boost investment partnerships in
London

Saudi-UK economic ties are strengthening as over 400 leaders convened at
the UK-Saudi Investment and Partnership Summit in London to explore cross-
border investment opportunities, with a goal of boosting bilateral trade from
USD 21.6 bn in 2023 to USD 37.5 bn by 2030. Led by Saudi Investment
Minister Khalid Al-Falih, the summit emphasized shared visions under Saudi
Arabia’s Vision 2030 and the UK’s Invest 2035 strategy, focusing on
infrastructure, financial services, green economy, and frontier technologies.
Since 2017, Saudi investments in the UK have exceeded USD 21 bn, while UK
FDI in the Kingdom reached USD 13 bn by 2023. The event also highlighted
new Saudi offices in the UK and 52 UK firms establishing headquarters in
Riyadh, reinforcing growing cooperation in energy, education, and
sustainable finance.

»  Saudi Arabia’s ACWA Power plans extended investment in Uzbekistan

Saudi utility giant ACWA Power is expanding its footprint in Uzbekistan, where
it already holds USD 15 bn in investments across 19 energy projects—18 of
which focus on renewables. At the IV Tashkent International Investment
Forum, the company announced plans to sign a new USD 5 bn agreement,
further cementing its position as the country's top foreign energy investor.
ACWA Power is promoting Islamic finance to support SMEs and is partnering
with local firms to localize wind turbine production. Notably, Uzbekistan will
begin producing 3,000 tonnes of green hydrogen annually this month as part
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of an USD 88 mn project with ACWA Power, supporting the country's goal of
20GW clean energy capacity by 2030. In recent months, ACWA has launched
wind and solar projects with integrated battery storage, including the 1,000
MW Bash and Dzhankeldy wind plants, 1,000 MW Samarkand solar projects,
and 500 MWh Tashkent BESS, marking significant strides in Uzbekistan’s
renewable energy ambitions.

KEY NEWS OF UAE

v

UAE President, Pakistani Prime Minister discuss bilateral cooperation,
regional developments

UAE President His Highness Sheikh Mohamed bin Zayed Al Nahyan met with
Pakistani Prime Minister Muhammad Shehbaz Sharif during the latter's working
visit to the UAE, where they exchanged Eid Al-Adha greetings and discussed
enhancing bilateral cooperation, especially in economic, investment, and
development sectors. They reaffirmed their commitment to strengthening ties
and promoting regional and global peace and stability. Prime Minister Sharif
praised the UAE’s diplomatic efforts and support for Pakistan’s development.
The meeting, held at Qasr Al Shati in Abu Dhabi, was attended by senior UAE
officials and members of the Pakistani delegation. Sharif was earlier welcomed
at Al Bateen Airport by Sheikh Tahnoon bin Zayed Al Nahyan and other officials.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil jumps nearly 9% after Israel's strikes on Iran

QOil prices surged nearly 9% on Friday to multi-month highs after Israel launched
strikes on Iran, prompting Iranian retaliation and heightening fears of supply
disruptions from the Middle East. Brent crude rose to USD 75.55 per barrel and
US WTI to USD 74.26, marking their largest intraday gains since 2022. Despite
no immediate impact on oil flows or damage to Iranian refining infrastructure,
concerns center around the Strait of Hormuz, a vital chokepoint for global oil.
Analysts warn prices could spike to USD 120-130 per barrel if the strait is closed
or regional tensions escalate. However, some suggest the rally may be short-
lived, with OPEC+ spare capacity offering potential stabilization. Broader
markets reacted with declines and a shift to safe havens, while economic risks
loom for energy-dependent nations like Germany.

Gold at near two-month high as Israel-Iran tensions fuel safe-haven demand

Gold prices surged to a near two-month high on Friday, with spot gold rising
1.2% to USD 3,423.49 an ounce amid escalating Middle East tensions following
Israeli strikes on Iran and Iran’s retaliatory drone attacks. The metal gained over
3.5% for the week, driven by safe-haven demand in response to geopolitical
uncertainty and potential oil supply disruptions. Analysts remain cautious about
the durability of the rally, though Commerzbank forecasts gold to reach USD
3,400 by year-end and USD 3,600 by end-2026. Despite the rally, physical gold
demand weakened in Asia, especially in India, due to high prices. Meanwhile,
silver held steady, platinum dipped, and palladium edged higher, with all three
set for weekly gains.

Bank of England to keep rates steady despite slower job market

The Bank of England is expected to keep interest rates steady at 4.25% in June,
maintaining its cautious approach to rate cuts amid persistent inflation and
wage pressures, though weaker economic data may support continued
quarterly easing. Economists predict the next rate cut in August and another by
year-end, despite divided views within the Monetary Policy Committee during
May's vote. Slowing wage growth, rising unemployment, and declining payrolls
have reinforced expectations of gradual cuts, though recent oil price spikes
following Middle East tensions pose risks. Inflation was revised to 3.4% in April,
with new CPI data due ahead of the decision. Unlike the faster-acting ECB and
Fed, the BoE appears to be taking a "wait and see" stance amid geopolitical
uncertainty and weakening domestic growth, which was hit by the end of a
housing tax break and US tariffs that have already dented exports and economic
output.
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FX RATES
EUR/USD 1.16 USD/QAR 3.64
USD/JPY 143.99 EUR/QAR 4.21
GBP/USD 1.36 JPY/QAR 0.03
USD/CHF 0.81 GBP/QAR 4.95
USD/CAD 1.36 CHF/QAR 4.48
AUD/USD 0.65 CAD/QAR 2.68
NzD/USD 0.60 AUD/QAR 2.37
USD/INR 86.10 INR/QAR 0.04
USD/TRY 39.42 TRY/QAR 0.09
USD/ZAR 17.88 ZAR/QAR 0.20
USD/BRL 5.54 BRL/QAR 0.66

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 1.92 1.90 1.92 2.00 2.08
QIBOR 4.65 4.70 4.85 4.65 4.50
SAIBOR 4.70 4.80 5.62 5.32 5.10
EIBOR 4.23 4.45 4.33 4.12 4.28
BMIBOR 5.05 5.28 5.77 5.62 5.50
KIBOR 2.44 3.63 3.75 4.00 4.38

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates
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GCC COMPANY RESULT
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Note: No results were published.
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FX Commentary

The rouble rose 0.6% to 79.50 per US dollar and 0.3% to 10.92 per yuan on Friday,
supported by a 7.9% surge in Brent crude prices to USD 74.83 amid Israeli strikes
on Iran that triggered geopolitical tensions and fears of oil supply disruptions.
Meanwhile, the US dollar index jumped 0.85%, its biggest one-day gain since May
12, as investors sought safe havens. Despite Friday’s rally, the dollar was headed
for a 1% weekly loss. The euro dropped 0.7% to USD 1.16, the dollar rose 0.6% to
143.99 yen and 0.52% to 0.81 francs.

SOVEREIGN YIELD CURVES

Qatar vs US Treasuries Yields

8.0%
o 6.17%

;:g;: 5.35% 526% 5.61%

5.0%

4.0% 207% 3.05% 2.01% 4.91% 4.90%

3.0% : 2270 )

2.0%

1 year 2 year 5 year 20 year 30 year
@ Qatar us
Source: Investing.com
5 Years CDS Spreads 3M 5 Year CDS Spreads M
Change Change
us 46.7 5.3 Turkey 305.9 45.9
UK 17.5 (1.7) Egypt 564.7 (8.4)
Germany 9.5 (3.6) Abu Dhabi 37.9 1.8
France 34.1 0.2 Bahrain 225.1 34.4
Italy 48.6 (2.4) Dubai 55.9 (2.1)
Greece 52.1 (0.2) Qatar 37.5 1.7
Japan 20.9 4.7 Saudi Arabia 77.8 14.6
Source: S&P Capital 1Q
Ticker :%l\(;\::;nues YoY (%) :\:;:1; Eont YoY (%)
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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 4.06 1.72 9.45 1.82 10.04 17.23 QNB
Qatar Islamic Bank 3.61 1.95 11.30 1.96 11.36 22.17 (&P
Comm. Bank of Qatar 6.59 0.72 6.40 0.71 6.35 4.56 Gyl
Doha Bank 4.06 0.72 8.77 0.28 3.43 2.47 d>gull el
Ahli Bank 6.82 1.35 10.36 0.35 2.72 3.67 el
Intl. Islamic Bank 4.68 1.69 12.63 0.85 6.31 10.69 Jdol
Rayan 4.38 0.90 14.07 0.16 2.54 2.28 oLyl
Lesha Bank (QFC) 2.79 1.51 14.38 0.13 1.19 1.80 QFC Lad ¢lo
Dukhan Bank 4.35 1.48 14.18 0.26 2.48 3.68 O elo
National Leasing 4.83 0.56 20.50 0.04 1.29 0.73 S1ESYl
Dlala 0.00 1.15 H 0.00 0.96 1.10 ays
Qatar Oman 0.00 1.27 nm nm 0.54 0.68 Olasgylad
Inma 19.81 1.22 19.15 0.19 2.89 3.53 slas]
Banks & Financial Services 4.29 1.45 10.09 0.77 5.35 ALl ledselly 2 gidl
Zad Holding Company 491 2.72 19.63 0.73 5.23 14.25 3l
Qatar German Co. Med 0.00 -4.88 nm nm -0.30 1.44 dudall
Baladna 5.88 0.50 13.33 0.05 1.36 0.68 Gy
Salam International 0.00 1.00 12.58 0.10 1.23 1.23 ekl
Medicare 3.88 1.40 23.19 0.22 3.65 5.10 Lleyl
Cinema 2.92 1.18 39.05 0.06 2.04 2.40 Lodead|
Qatar Fuel 6.81 1.71 14.05 1.05 8.61 14.69 2989l ,had
Widam 0.00 4.56 nm nm 0.48 2.19 plag
Mannai Corp. 5.64 2.11 11.44 0.39 2.10 4.43 L_,,C-L:..:.‘Jl [
Al Meera 5.75 1.83 16.32 0.91 8.11 14.79 Bl
Mekdam 0.00 1.84 11.14 0.25 1.51 2.78 plade
MEEZA QSTP 2.56 2.95 32.78 0.10 1.06 3.13 (399
Faleh 0.00 na na 0.00 0.00 0.74 Wl
Al Mahhar 5.09 1.36 11.22 0.21 1.74 2.36 Al Mahhar
Consumer Goods & Services 5.16 1.68 16.10 0.29 2.75 48w aluadly Cilodsell
QAMCO 6.14 1.09 10.61 0.12 1.20 1.30 3§al§
Ind. Manf. Co. 5.14 0.63 8.05 0.31 4.04 2.53 gl
National Cement Co. 7.87 0.78 16.12 0.21 4.42 3.43 o
Industries Qatar 6.18 2.01 17.25 0.69 5.97 11.98 shi ol
The Investors 8.64 0.64 11.42 0.13 2.34 1.51 el
Electricity & Water 4.86 1.17 12.75 1.26 13.68 16.05 slag sbygS
Aamal 7.27 0.62 11.81 0.07 1.34 0.83 Jlesl
Gulf International 5.29 1.44 7.73 0.42 2.24 3.21 ERERUFES]
Mesaieed 4.35 1.02 23.15 0.06 1.29 1.31 SVE YOy
Estithmar Holding 2.76 2.30 26.40 0.13 1.44 3.30 Lala)l Hlediwl
Industrials 5.56 1.43 15.65 0.23 2.52 olelyall
Qatar Insurance 5.15 1.02 8.66 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
awm 4.98 1.09 11.19 0.18 1.84 2.01 el dlssS
General Insurance 0.00 0.30 17.18 0.07 3.93 1.19 Aolal
Alkhaleej Takaful 6.42 1.04 8.96 0.26 2.25 2.34 ulslidl =l
Islamic Insurance 5.88 2.27 8.81 0.97 3.75 8.50 LM
Beema 5.14 1.43 8.42 0.46 2.72 3.89 Ao
Insurance 5.02 0.91 8.90 0.24 2.37 el
United Dev. Company 5.40 0.32 8.47 0.12 3.22 1.02 EWSHIERESN]
Barwa 6.60 0.49 8.57 0.32 5.62 2.73 89
Ezdan Holding 0.00 0.80 H 0.01 1.27 1.02 Al ol
Mazaya 0.00 0.61 nm nm 0.98 0.60 (9
Real Estate 214 0.62 23.55 0.05 1.95 Shyldall
Ooredoo 5.21 1.48 11.47 1.09 8.45 12.47 Ooredoo
Vodafone Qatar 5.04 2.14 16.41 0.15 1.11 2.38 B Og8logd
Telecoms 5.18 1.57 12.21 0.55 4.28 wYLasyl
Qatar Navigation 3.66 0.72 10.96 1.00 15.08 10.92 eS|
Gulf warehousing Co 3.46 0.69 10.88 0.27 4.20 2.89 Ojle
Nakilat 2.81 2.15 16.70 0.30 2.32 4.98 HBL
Transportation 3.09 1.29 14.18 0.41 4.47 Jadi
Exchange 4.49 1.32 12.14 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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