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MARKET COMMENTARY

Global

Global markets declined on Tuesday, as ongoing Israel-Iran conflict heightened
investor concerns ahead of major central bank decisions. US stock index futures
also closed negative. The S&P 500 dropped 50.4 points (0.8%) to close at 5,982.7,
while the Dow Jones Industrial Average fell 299.3 points (0.7%) to finish at
42,215.8. The Nasdaq 100 declined 218.5 points (1.0%) to 21,719.1. In Europe, the
FTSE 100 lost 41.2 points (0.5%) to end at 8,834.0, while the DAX 30 slipped 264.5
points (1.1%) to 23,434.7. The CAC 40 was down 58.5 points (0.8%) to 7,683.7.
Turkey’s BIST 100 edged down 10.4 points (0.1%) to 9,339.6. In Asia, Japan’s Nikkei
rose 225.4 points (0.6%) to 38,536.7, while Hong Kong’s Hang Seng Index declined
80.7 points (0.3%) to 23,980.3. China’s Shanghai Composite dipped 1.3 points
(0.0%) to 3,387.4, and India’s BSE Sensex fell 212.8 points (0.3%) to close at
81,583.3. Oil gains 4.0% with Brent crude closing at USD 74.9 per barrel and US
WTI crude settling at USD 71.6.

GCC

Saudi Arabia’s TASI index fell 153.2 points (1.4%) to close at 10,713.8. The UAE’s
ADX index declined 48.5 points (0.5%) to finish at 9,536.4, while the DFM index
dropped 34.6 points (0.6%) to settle at 5,372.4. Kuwait’s KSE index rose 52.1 points
(0.7%) to close at 8,010.1. Oman’s MSM index slipped 14.8 points (0.3%) to
4,520.4, while Bahrain’s BAX index edged up 5.7 points (0.3%) to 1,910.2.

Qatar

Qatar's market closed negative at 10,411.4 on Tuesday. The Banks & Financial
Services sector declined 1.05% to close at 4,800.7, while the Consumer Goods &
Services sector dropped 0.82% to settle at 7,829.8. The Industrials sector was the
only gainer, rising 1.09% to reach 4,139.3. The Insurance sector slipped 0.66% to
2,265.8, whereas the Real Estate sector fell 0.96% to close at 1,568.1. The
Telecoms sector lost 0.86% to finish at 2,096.2, and the Transportation sector
edged down 0.72% to 5,660.1.

The top performer includes Industries Qatar and Qatar Islamic Insurance Group
while Medicare Group and Widam Food Company were among the top losers.
Trading saw a volume of 212.9 mn shares exchanged in 24,513 transactions,
totalling QAR 500.9 mn in value with market cap of QAR 613.5 bn.

Qatar DSM Index
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X Closing Change Performance
Indices
Level Value e % MTD (%) YTD (%)
Global
S&P 500 5,982.7 (50.4)  (0.8) 1.2 1.7
Dow Jones Ind. Average 42,215.8 (299.3) (0.7) (0.1) (0.8)
Nasdaq 100 21,719.1  (218.5)  (1.0) 1.8 3.4
FTSE 100 8,834.0 (41.2) (0.5) 0.7 8.1
DAX 30 23,434.7 (264.5) (1.1) (2.3) 17.7
CAC 40 7,683.7 (58.5)  (0.8) (0.9) 4.1
BIST 100 9,339.6 (10.4) (0.1) 35 (5.0)
Nikkei 38,536.7 225.4 0.6 15 (3.4)
Hang Seng 23,980.3 (80.7) (0.3) 3.0 19.5
Shanghai Composite 3,387.4 (1.3) (0.0) 1.2 11
BSE Sensex 81,583.3 (212.8) (0.3) 0.2 4.4
GCC
QE Index 10,411.4 (53.4)  (0.5) (0.5) (1.5)
Saudi Arabia (TASI) 10,713.8  (153.2) (1.4) (2.5) (11.0)
UAE (ADX) 9,536.4 (48.5)  (0.5) (1.5) 1.2
UAE (DFM) 53724  (34.6) (0.6) (2.0) 4.1
Kuwait (KSE) 8,010.1 52.1 0.7 (1.3) 8.3
Oman (MSM) 4,520.4 (14.8) (0.3) (0.9) (1.2)
Bahrain (BAX) 1,910.2 5.7 0.3 (0.6) (3.8)
MSCI GCC 1,044.3 (8.8) (0.8) (1.7) (3.4)
Dow Jones Islamic 7,238.8 (58.2) (0.8) 1.9 2.1
Commodity
Brent 74.9 2.9 4.0 19.3 0.3
WTI 71.6 2.8 4.1 21.3 0.4
Natural Gas 3.9 0.1 3.7 12.7 6.9
Gold Spot 3,406.9  (10.4) (0.3) 2.8 29.0
Copper 4.8 (0.0)  (0.6) 2.8 19.4
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 11.6 1.4 4.62% 12.0
DSM 20 11.6 1.4 4.52% 12.0
Saudi Arabia (TASI) 17.8 3.9 5.80% 11.8
UAE (ADX) 40.2 4.4 1.21% 25.2
UAE (DFM) 12.2 4.7 5.43% 11.0
Kuwait (KSE) 18.6 2.1 3.41% 19.6
Oman (MSM) 9.8 0.9 6.00% 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 % 1V(%) 1IM(%) ™™
Top Gainers
Industries Qatar 12.1 0.3 2.8% -24.0% -5.0% 5,120 17
gf;i;'s'amic Insurance g5 01 09% -0.2% -1.7% 287 9

Mesaieed Petrochemical

0 _9.79 22.99
Holding Company 13 0.0 0.9% 9.7% 2.9%

22,501 23

Estithmar Holding 3.2 0.0 0.6% -15.7% -3.2% 9,283 26
Al Meera Consumer 147 00 01% 161%  5.6% 99 16
Goods Company

Top Losers

Medicare Group 49 (0.2) -3.8% 7.9% 19.7% 2,047 15
Widam Food Company 20 (0.1) -2.8% 39.1% -87% 865 NM
Mannai Corporation 43 (0.1) -2.6% -56% -3.4% 981 11
Qatar Oman Investment o & (,0) 6% 05% -3.6% 2973  NM
Company

Al Faleh Educational

549
Holding Company 0.7 (0.0) -2.4%

249%  -3.0% 5,210 13

Source: S&P Capital 1Q

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 4,800.7 -1.05%
Consumer Goods & Services 7,829.8 -0.82%
Industrials 4,139.3 1.09%
Insurance 2,265.8 -0.66%
Real Estate 1,568.1 -0.96%
Telecoms 2,096.2 -0.86%
Transportation 5,660.1 -0.72%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 24.4 27.3
Qatari Institutions 36.9 33.8
Qatari - Total 61.3 61.1
Foreign Individuals 11.4 15.1
Foreign Institutions 27.3 23.8
Foreign - Total 38.7 38.9

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  Qatar's economic risk levels consistently low; outlook steady amid global
challenges: Oxford Economics

Qatar's economic risk remains significantly lower than the Middle East-North
Africa (MENA) average, according to Oxford Economics, with a strong fiscal
position, high per capita income, and robust external finances underpinning
its resilience. The country’s overall economic risk score is 3.1, well below the
regional average of 5.2, placing it 19th globally out of 164 countries. Despite
past challenges from oil price fluctuations and the pandemic, Qatar has
maintained solid growth, aided by infrastructure spending, elevated energy
prices, and the resolution of the GCC diplomatic rift. Inflation has remained
contained, and the exchange rate risk is minimal due to a stable US dollar peg
and strong reserves. The current account and budget have consistently
recorded surpluses, and Qatar’s sovereign and trade credit risks are notably
low compared to regional peers, reflecting economic stability, a sound
banking sector, and limited private sector repayment risk. Growth is expected
to strengthen further in 2026-2027 with expanded LNG capacity.

»  Ibtechar signs strategic agreement with Al Crafters to accelerate Al adoption
in Qatar

Ibtechar and Al Crafters have entered a strategic two-year partnership to
accelerate Al adoption in Qatar, aligning with the country's National Al
Strategy and Qatar National Vision 2030. The collaboration, signed by the
companies' co-founders and CEOs, Nayef al-Ilbrahim and Morad el-Mazyani,
aims to integrate Al Crafters' advanced solutions into Ibtechar's existing
services to help organisations effectively implement Al technologies. The
initiative addresses the challenges of large-scale Al integration by offering
end-to-end support—from foundational training and masterclasses to
tailored Al tools, corporate upskilling, and innovation lab enhancements. This
partnership not only strengthens Qatar’s innovation ecosystem but also
supports the development of a skilled, future-ready workforce and a
diversified, knowledge-based economy.

>  QFMA receives five acquisition and merger applications worth USD 160 mn
in 2024

In 2024, the Qatar Financial Market Authority (QFMA) oversaw significant
activity in mergers and acquisitions, processing five applications and
completing acquisitions worth QAR 583 mn—QAR 43 mn domestically and
QAR 540 mn internationally—across sectors such as Industrials,
Transportation, and Financial Services. The Authority enhanced regulatory
frameworks by consolidating rules into a unified Offering & Listing of
Securities Rulebook and listing 55 government debt instruments worth QAR
51 bn. QFMA continued its mission to strengthen investor protection, market
integrity, and transparency through active oversight, effective
communication, and rigorous disclosure monitoring. It also conducted 15
disciplinary hearings, recorded 8 violations, adjudicated 13, and imposed
penalties totaling QAR 5.69 mn, further reinforcing trust in Qatar’s capital
markets and promoting a stable, investment-friendly environment.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia, Panama sign air transport agreement to strengthen global
connectivity

At the 55th Paris Air Show, Saudi Arabia and Panama signed a bilateral air
services agreement to enhance air connectivity, promote fair competition,
and support the global expansion of national carriers, aligning with the 1944
Chicago Convention. The deal supports Saudi Arabia’s Vision 2030 goals to
expand aviation links to 250 destinations and transport 330 mn passengers
annually. Saudi Arabia’s delegation, led by Transport Minister Saleh Al-Jasser,
also announced major partnerships, including a sustainability-focused MoU
with Airbus, a 77-aircraft leasing deal by Avilease, and Riyadh Air’s purchase
of 50 Airbus A350-1000 jets, boosting its future fleet to 182. These
developments, along with discussions on regional cooperation and
innovation, underscore the Kingdom’s commitment to positioning Riyadh as
a global aviation hub and leveraging civil aviation as a driver of economic
growth and international connectivity.

> SIC, Investindustrial forge alliance to drive Saudi industrial expansion

SIDF Investment Co. (SIC), the investment arm of the Saudi Industrial
Development Fund, has formed a strategic partnership with European private
equity firm Investindustrial—its first international private equity
commitment—aimed at localizing advanced manufacturing and integrating
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Saudi SMEs into global value chains. This move aligns with Saudi Arabia’s
Vision 2030 and the National Industrial Strategy, targeting 36,000 factories by
2035. The partnership follows SIC’s earlier SAR 400 mn industrial fund with
Ashmore and aims to attract institutional capital while fostering sectors like
automation, medical devices, and sustainable products. Supported by
initiatives such as the Standard Incentives for the Industrial Sector program,
the deal reflects Saudi Arabia’s push to boost manufacturing, attract foreign
investment, and build a globally competitive industrial base. The agreement
was backed by high-level officials, including Prince Sultan bin Khaled and
Italy’s ambassador, underscoring its strategic importance.

KEY NEWS OF UAE

v

UAE, Turkish Presidents discuss regional developments in phone call

UAE President Sheikh Mohamed bin Zayed Al Nahyan and Turkish President
Recep Tayyip Erdogan held a phone call to discuss bilateral cooperation and
pressing regional and international developments, with particular focus on the
escalating situation in the Middle East. The leaders expressed deep concern
over the Israeli military strikes on Iran and emphasized the urgent need to
intensify diplomatic efforts to de-escalate tensions, promote dialogue, and
resolve conflicts peacefully. They underscored the importance of these
measures in preventing further crises and maintaining regional stability. Both
reaffirmed their commitment to supporting initiatives that foster peace,
security, and stability for the region’s populations.

v

v

v

OTHER REGIONAL AND GLOBAL NEWS

Oil prices rise as Iran-Israel conflict escalates

Qil prices rose on Tuesday amid heightened geopolitical tensions from the Iran-
Israel conflict, despite no major disruptions to oil and gas infrastructure so far.
Brent crude climbed 1.7% to USD 74.46 a barrel, while WTI rose 1.5% to USD
72.85, rebounding after volatile trading. Iran partially halted gas output at its
South Pars field following an Israeli strike, and two oil tankers collided near the
Strait of Hormuz, raising concerns over regional supply risks. However, analysts
downplayed the likelihood of a Hormuz blockade. The IEA slightly lowered its
global oil demand forecast and raised its supply outlook, indicating ample
supply. Investors are also watching the US Federal Reserve’s policy meeting for
further market cues.

Gold gains as Israel-Iran conflict lifts safe-haven appeal

Gold prices edged higher on Tuesday as escalating tensions between Israel and
Iran spurred safe-haven demand ahead of the US Federal Reserve's policy
meeting. Spot gold rose 0.1% to USD 3,386.29 an ounce, while US gold futures
slipped 0.4% to USD 3,404.90. The conflict's global ramifications were
underscored by Jordan's King Abdullah, and market sentiment was influenced
by US President Trump’s comments on Iran. Analysts noted that while
geopolitical tensions support gold, sustained gains above USD 3,500 may hinge
on Fed rate cuts, with traders currently anticipating two reductions by year-end.
Meanwhile, Citi forecast a potential drop in gold prices below USD 3,000 by late
2025. In other metals, silver surged to a 12-year high, while platinum and
palladium also saw notable gains.

China's new homes demand to remain well short of 2017 peak, says Goldman
Sachs

The second Brazil-Oman Economic Forum, held at the Oman Chamber of
Commerce and Industry in Muscat, brought together a Brazilian delegation of
15 business leaders to present investment opportunities and explore
partnerships in key sectors such as health, construction, and entertainment.
Organized by the Marcelo Lucas Law Firm, the event emphasized Brazil's
strategic value and legal expertise while strengthening bilateral economic ties.
The forum featured presentations, B2B meetings, and a luncheon reception,
fostering meaningful connections and new collaboration prospects. The
exclusive diplomatic presence of both countries in each other's regions further
underscores their growing partnership.
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FX RATES
EUR/USD 1.15 USD/QAR 3.64
USD/JPY 145.10 EUR/QAR 4.20
GBP/USD 1.35 JPY/QAR 0.03
USD/CHF 0.81 GBP/QAR 4.91
USD/CAD 1.36 CHF/QAR 4.47
AUD/USD 0.65 CAD/QAR 2.68
NzD/USD 0.60 AUD/QAR 2.37
USD/INR 86.34 INR/QAR 0.04
USD/TRY 39.45 TRY/QAR 0.09
USD/ZAR 17.97 ZAR/QAR 0.20
USD/BRL 5.48 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 1.93 1.91 2.00 2.08
QIBOR 4.65 4.70 4.85 4.65 4.50
SAIBOR 4.73 4.89 5.65 5.59 5.09
EIBOR 4.27 4.45 4.32 4.22 4.22
BMIBOR 5.05 5.28 5.76 5.63 5.50
KIBOR 2.56 3.63 3.88 4.06 4.44

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates
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GCC COMPANY RESULT
Company Name Exchange

Note: No results were published.
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FX Commentary

Sterling edged 0.1% lower to USD 1.35 amid Middle East tensions and ahead of
key UK inflation (expected at 3.4% YoY for May) and BoE rate decision (likely
steady at 4.25%). The euro stood at USD 1.15, while the yen gained modestly to
145.10/USD after a steady BOJ decision. The dollar index dipped 0.1% to 98.124.
The Indian rupee is expected to open weaker near 86.12—-86.16/USD due to higher
oil prices and risk aversion; it last closed at 86.34.

SOVEREIGN YIELD CURVES

Qatar vs US Treasuries Yields

8.0%
7.0% 6.17%
. 5.63%
6.0% 5.35% 5.30%
0,
0% 4.38%
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@ Qatar us
Source: Investing.com
3M 3M
5 Years CDS Spreads 5 Year CDS Spreads
Change Change
us 45.7 4.7 Turkey 296.2 40.0
UK 16.5 (2.7) Egypt 542.4 (22.2)
Germany 9.2 (3.9) Abu Dhabi 36.9 0.6
France 33.7 (0.0) Bahrain 219.3 30.0
Italy 48.4 (2.4) Dubai 55.3 (3.0)
Greece 51.4 (1.0) Qatar 36.4 0.8
Japan 20.8 4.7 Saudi Arabia 73.2 10.2
Source: S&P Capital 1Q
. R Net Profit
Ticker (lsl\::;nues YoY (%) (l;n) rofi YoY (%)



1

Commercial Bank Financial Services (L.L.C.) (.p.0.3) aulg)l Slgaall gyladll cliy) Jil elidl
PO Box 3232, Doha, State of Qatar Has (dogall KITHr . p G.Ul{lll Oilgaal ( )
Tel: +974 4449 5522 +qVE EEEF 00T :aila -
Fax: +974 44419578 +qVE EEEE I90VA :uSIs COMMERCIAL BANK
Financial Services

June 18, 2025

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 4.17 1.67 9.22 1.82 10.04 16.80 QNB
Qatar Islamic Bank 3.70 1.90 11.01 1.96 11.36 21.60 (&P
Comm. Bank of Qatar 6.67 0.71 6.32 0.71 6.35 4.50 Gyl
Doha Bank 4.12 0.71 8.63 0.28 3.43 2.43 A9l el
Ahli Bank 7.03 1.31 10.04 0.35 2.72 3.55 el
Intl. Islamic Bank 4.85 1.64 12.19 0.85 6.31 10.32 Jdol
Rayan 4.50 0.88 13.70 0.16 2.54 2.22 oLyl
Lesha Bank (QFC) 2.93 1.43 13.65 0.13 1.19 1.70 QFC Lad ¢lo
Dukhan Bank 4.44 1.45 13.89 0.26 2.48 3.60 O elo
National Leasing 5.01 0.54 19.76 0.04 1.29 0.70 S1ESYl
Dlala 0.00 1.09 H 0.00 0.96 1.05 ays
Qatar Oman 0.00 1.20 nm nm 0.54 0.64 Olasgylad
Inma 21.21 1.14 17.88 0.19 2.89 3.30 slas]
Banks & Financial Services 4.40 1.41 9.84 0.77 5.35 ALl ledselly 2 gidl
Zad Holding Company 4.99 2.68 19.32 0.73 5.23 14.03 3l
Qatar German Co. Med 0.00 -4.61 nm nm -0.30 1.36 Alall
Baladna 6.13 0.48 12.80 0.05 1.36 0.65 Gy
Salam International 0.00 0.97 12.21 0.10 1.23 1.19 ekl
Medicare 4.04 1.34 22.28 0.22 3.65 4.90 Lleyl
Cinema 2.92 1.18 39.05 0.06 2.04 2.40 Lodead|
Qatar Fuel 6.83 1.70 14.00 1.05 8.61 14.64 2989l ,had
Widam 0.00 4.24 nm nm 0.48 2.03 eldy
Mannai Corp. 5.85 2.04 11.03 0.39 2.10 4.27 L_;-L;»Jl oo
Al Meera 5.77 1.82 16.26 0.91 8.11 14.73 Bl
Mekdam 0.00 1.81 10.92 0.25 1.51 2.72 plde
MEEZA QSTP 2.66 2.84 31.52 0.10 1.06 3.01 (399
Faleh 0.00 na na 0.00 0.00 0.69 <
Al Mahhar 5.15 1.34 11.08 0.21 1.74 2.33 Al Mahhar
Consumer Goods & Services 5.25 1.66 15.85 0.29 2.75 48w aluadly Cilodsell
QAMCO 6.34 1.06 10.28 0.12 1.20 1.26 5§al§
Ind. Manf. Co. 5.23 0.62 7.92 0.31 4.04 2.49 Eoereil]
National Cement Co. 8.06 0.76 15.74 0.21 4.42 3.35 o)l
Industries Qatar 6.11 2.03 17.45 0.69 5.97 12.12 shd wlelus
The Investors 9.03 0.61 10.92 0.13 2.34 1.44 el
Electricity & Water 5.02 1.14 12.33 1.26 13.68 15.53 slag sbygS
Aamal 7.74 0.58 11.10 0.07 1.34 0.78 Jlesl
Gulf International 5.68 1.34 7.21 0.42 2.24 2.99 ERERUFES]
Mesaieed 4.45 1.00 22.64 0.06 1.29 1.28 BVEYovY
Estithmar Holding 2.81 2.26 25.94 0.13 1.44 3.24 Lala)l Hlediwl
Industrials 5.61 1.42 15.50 0.23 2.52 olelyall
Qatar Insurance 5.40 0.97 8.27 0.22 191 1.85 sk
Doha Insurance Group 6.86 1.00 6.68 0.38 2.55 2.55 Orelill d>gull e gazxo
QLM 5.05 1.08 11.03 0.18 1.84 1.98 el dl S
General Insurance 0.00 0.30 16.96 0.07 3.93 1.18 Aolal
Alkhaleej Takaful 6.66 1.00 8.64 0.26 2.25 2.25 ulslidl =l
Islamic Insurance 5.90 2.26 8.78 0.97 3.75 8.48 LM
Beema 5.37 1.37 8.07 0.46 2.72 3.73 Ao
Insurance 5.18 0.88 8.62 0.24 2.37 el
United Dev. Company 5.50 0.31 8.32 0.12 3.22 1.00 EWSHIERESN]
Barwa 6.79 0.47 8.34 0.32 5.62 2.65 89
Ezdan Holding 0.00 0.78 H 0.01 1.27 0.99 Lalal oly)
Mazaya 0.00 0.58 nm nm 0.98 0.57 (9
Real Estate 2.20 0.60 22.89 0.05 1.95 Shyldall
Ooredoo 5.35 1.44 11.16 1.09 8.45 12.14 Ooredoo
Vodafone Qatar 5.10 2.11 16.22 0.15 1.11 2.35 B Og8logd
Telecoms 5.30 1.54 11.92 0.55 4.28 wYLasyl
Qatar Navigation 3.69 0.72 10.89 1.00 15.08 10.85 eS|
Gulf warehousing Co 3.57 0.67 10.53 0.27 4.20 2.80 Ojlke
Nakilat 2.94 2.06 16.00 0.30 2.32 4.77 HBL
Transportation 3.19 1.25 13.74 0.41 4.47 Jadi
Exchange 4.59 1.29 11.87 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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