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MARKET COMMENTARY

Global

Global equities exhibited mixed performance on Friday. The US equity indices
closed higher following record-high gains in major indexes, with FedEx rising after
surpassing quarterly earnings expectations. The S&P 500 rose 32.4 points (0.5%)
to close at 6,664.4, while the Dow Jones Industrial Average gained 172.9 points
(0.4%) to finish at 46,315.3. The Nasdaq 100 added 171.4 points (0.7%) to settle at
24,626.2. In Europe, the FTSE 100 slipped 11.4 points (0.1%) to 9,216.7, the DAX
30 fell 35.1 points (0.1%) to 23,639.4, and the CAC 40 was nearly flat at 7,853.6,
down 1.0 point. Turkey’s BIST 100 surged 246.4 points (2.2%) to 11,294.5. In Asia,
Japan’s Nikkei dropped 257.6 points (0.6%) to 45,045.8, while Hong Kong’s Hang
Seng Index was almost unchanged at 26,545.1, up 0.3 points. China’s Shanghai
Composite declined 11.6 points (0.3%) to 3,820.1, and India’s BSE Sensex fell 387.7
points (0.5%) to 82,626.2. Oil losses 1.3% with Brent crude closing at USD 66.0 per
barrel and US WTI settling at USD 62.0.

GCC

Saudi Arabia’s TASI index rose 28.0 points (0.3%) to close at 10,808.7. The UAE’s
ADX gained 29.1 points (0.3%) to 10,128.1, while the DFM added 44.5 points (0.7%)
to settle at 6,023.2. Kuwait’s KSE slipped 26.1 points (0.3%) to 8,794.7. Oman’s
MSM fell 13.4 points (0.3%) to 5,110.3, while Bahrain’s BAX rose 13.7 points (0.7%)
to 1,937.0.

Qatar

Qatar's market closed negative at 11,266.8 on Sunday. The Banks & Financial
Services sector slipped 0.51% to close at 5,411.6, while the Consumer Goods &
Services sector edged down 0.12% to 8,545.3. The Industrials sector fell 0.23% to
4,491.9. In contrast, the Insurance sector rose 0.20% to 2,472.7, Telecoms
advanced 0.78% to 2,260.1, the Transportation sector gained 0.18% to 5,743.8,
and the Real Estate sector declined slightly 0.10% to 1,659.0.

The top performer includes MEEZA QSTP LLC and Baladna while Qatar Islamic Bank
and Widam Food Company were among the top losers. Trading saw a volume of
147.6 mn shares exchanged in 19,963 transactions, totalling QAR 412.2 mn in value
with market cap of QAR 675.3 bn.
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X Closing Change Performance
Indices
Level Value e % MTD (%) YTD (%)
Global
S&P 500 6,664.4 324 0.5 3.2 13.3
Dow Jones Ind. Average 46,315.3 172.9 0.4 1.7 89
Nasdaq 100 24,626.2 171.4 0.7 5.2 17.2
FTSE 100 9,216.7 (11.4) (0.1) 0.3 12.8
DAX 30 23,639.4 (35.1) (0.1) (1.1) 18.7
CAC40 7,853.6 (1.0) (0.0) 1.9 6.4
BIST 100 11,294.5 246.4 2.2 0.1 14.9
Nikkei 45,045.8 (257.6)  (0.6) 5.4 12.9
Hang Seng 26,545.1 0.3 0.0 5.9 323
Shanghai Composite 3,820.1 (11.6) (0.3) (1.0) 14.0
BSE Sensex 82,626.2 (387.7) (0.5) 3.5 5.7
GCC
QE Index 11,266.8 (41.0)  (0.4) 0.4 6.6
Saudi Arabia (TASI) 10,808.7 28.0 0.3 1.0 (10.2)
UAE (ADX) 10,128.1 29.1 0.3 0.3 7.5
UAE (DFM) 6,023.2 44.5 0.7 (0.7) 16.8
Kuwait (KSE) 8,794.7  (26.1) (0.3) 3.5 19.5
Oman (MSM) 5,110.3 (13.4) (0.3) 1.6 11.7
Bahrain (BAX) 1,937.0 13.7 0.7 0.4 (2.5)
MSCI GCC 1,102.1 (1.2) (0.1) 0.9 2.0
Dow Jones Islamic 8,088.0 24.2 0.3 4.1 14.1
Commodity
Brent 66.0 (0.9) (1.3) (2.1) (11.5)
WTI 62.0 (0.9) (1.4) (1.6) (13.0)
Natural Gas 2.9 (0.1) (1.7) (3.9) (20.5)
Gold Spot 3,676.0 27.3 0.7 5.4 39.2
Copper 4.6 0.0 0.6 1.3 13.6
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 12.1 1.5 4.27% 13.2
DSM 20 12.1 1.5 4.17% 13.2
Saudi Arabia (TASI) 17.7 3.9 5.29% 12.0
UAE (ADX) 37.2 4.5 1.25% 24.2
UAE (DFM) 12.1 4.7 4.84% 11.5
Kuwait (KSE) 19.4 2.2 3.00% 43.1
Oman (MSM) 10.0 1.5 5.56% 5.7
Bahrain (BAX) 10.3 1.7 5.02% 13.3
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1Y (%)  1M(%) ™™
Top Gainers
MEEZA QSTP LLC 3.4 0.1 2.5% 0.1% -0.5% 3,199 37
Baladna 1.6 0.0 2.0% 23.0% -0.7% 59,648 8
Medicare Group 6.5 0.1 1.8% 48.5% 4.1% 1,590 20
QLM Life & Medical 23 00 15% 23% 01% 215 12

Insurance Company
Qatar International
Islamic Bank

Top Losers

Qatar Islamic Bank 24.4 (0.5) -1.9% 8.1% -2.2% 1,540 13
Widam Food Company 2.2  (0.0) -1.9% 28.1% -0.5% 2,826 NM
Qatar Aluminium

112 0.1 1.2% 1.7% 1.2% 2,084 14

Manufacturing 1.5 (0.0) -1.7% 17.1% 0.7% 4,804 12
Company

Dukhan Bank 3.7 (0.0) -1.3% 0.8% -1.8% 2,597 15
Gulf International 32 (0.0) -1.0% -133% -2.9% 4,060 8

Services

Source: S&P Capital 1Q

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 5,411.6 -0.51%
Consumer Goods & Services 8,545.3 -0.12%
Industrials 4,491.9 -0.23%
Insurance 2,472.7 0.20%
Real Estate 1,659.0 -0.10%
Telecoms 2,260.1 0.78%
Transportation 5,743.8 0.18%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 37.1 38.5
Qatari Institutions 30.2 315
Qatari - Total 67.3 70.0
Foreign Individuals 13.6 15.4
Foreign Institutions 19.2 14.6
Foreign - Total 32.7 30.0

Source: Qatar Stock Exchange

L |
1



4

Commercial Bank Financial Services (L.L.C.)
PO Box 3232, Doha, State of Qatar

Tel: +974 4449 5522

Fax: +974 44419578

KEY NEWS OF QATAR

>  Qatar economy expands 1.9% in Q2: NPC

Qatar’s economy grew 1.9% year-on-year in Q2 2025 to QAR 181.8 bn, driven
mainly by a 3.4% expansion in non-hydrocarbon activities, which now account
for 65.6% of GDP, according to the National Planning Council. Key growth
sectors included agriculture (+15.8%), accommodation and food services
(+13.4%), arts and recreation (+8.9%), trade (+8.8%), and construction
(+8.7%), reflecting the impact of diversification policies under NDS3 and Qatar
National Vision 2030. With 11 of 17 sectors recording growth, momentum
was strongest in tourism, services, and infrastructure, highlighting the private
sector’s growing role. NPC stressed that revisions to national accounts are
underway to align with global standards, while Secretary-General Dr
Abdulaziz al-Khalifa underlined the resilience of Qatar’s economy and the
potential for further diversification-driven growth and private sector
investment.

> South Korea's EnergyX relocates command centre;
headquarters and smart robotics factory in Qatar

plans global

South Korea’s EnergyX has relocated its global command centre and plans to
shift its international headquarters to Qatar, consolidating command,
engineering, manufacturing, and service management into a single hub under
the Qatar Financial Centre. Announced at the Korea-Qatar Al Forum, the
move includes establishing a robotic smart factory and a plus-energy building
in Qatar, positioning the country as the global base for Al-driven, net-positive
infrastructure. Founder and CEO Sean Park highlighted that Qatar’s RDI
agenda aligns with EnergyX’s deep-tech focus on Al, geospatial analytics, and
robotics-enabled manufacturing, enabling faster product cycles and global
rollouts. The company will expand local hiring, strengthen partnerships with
universities and research institutes, and develop advanced training and IP
from Doha, making Qatar the origin point for next-generation energy
optimisation technologies and worldwide deployments of its EnergyX Zero
systems.

»  Qatar ranks 48th in Global Innovation Index 2025

Qatar has climbed to 48th in the 2025 Global Innovation Index (Gll), rising 22
places over six years and ranking among the top global risers, reflecting its
commitment to building a knowledge-based, innovation-driven economy
under the Third National Development Strategy and Qatar National Vision
2030. The country achieved notable gains across key pillars, including
Infrastructure (up 25 places, ranked 1st globally in General Infrastructure, 6th
in ICT Use, and 7th in ICT Access), Institutions (17th globally, with policy
stability ranked 8th), and Human Capital & Research (top 10 in tertiary
education and improved STEM graduates, with universities making major
leaps in global rankings). Qatar also advanced in Market Sophistication and
Business Environment, reinforcing its competitiveness, policy stability, and
entrepreneurship framework. With 13 indicators in the global top 20, the
progress underscores Qatar’s growing innovation ecosystem supported by
government, academia, and private sector collaboration, positioning the
nation to drive science, technology, and entrepreneurship at the global level.

KEY NEWS OF SAUDI ARABIA

French investment in Saudi Arabia surges 180% amid strengthened bilateral
ties

Saudi Investment Minister Khalid Al-Falih highlighted the strengthening of
Saudi-French economic ties at the French-Saudi Economic Roundtable in
Paris, noting non-oil trade exceeded SAR 20 bn (USD 5.3 bn) in 2024 and
French FDI in Saudi Arabia surged 180% over five years to EUR 16 bn (USD
18.8 bn). The partnership, reinforced by President Emmanuel Macron’s
December visit and a new Strategic Partnership Council, has expanded across
energy, infrastructure, aviation, and technology, with recent deals including
SAR 10 bn (USD 2.6 bn) in aviation investments and major solar contracts
awarded to TotalEnergies and EDF Renewables. Al-Falih credited Vision 2030
reforms for creating a more attractive investment climate, with bilateral trade
surpassing EUR 10 bn in 2023 and accumulated French FDI reaching EUR17bn,
underscoring the strategic alignment and growing collaboration between
both nations.

»  Saudi Arabia launches digital health link with Syria

Saudi Arabia and Syria have launched a digital link between the Saudi Seha
Virtual Hospital and the Syrian Ministry of Health, marking a major step in
bilateral healthcare cooperation. The initiative, formalized through a
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memorandum of understanding, enables direct communication for remote
consultations, diagnoses, and treatments, allowing Syrian medical staff to
access Saudi expertise and improve response times for critical cases. The
agreement covers strategic areas including emergency management, e-
health, preventive and therapeutic medicine, health investment, and includes
training, expert visits, and workshops. This effort forms part of Saudi Arabia’s
broader regional health cooperation strategy and humanitarian support for
Syria following its recent political transition.

KEY NEWS OF UAE

v

UAE-India non-oil trade hits USD 37.6 bn in H1; up 33.9%

Non-oil trade between the UAE and India reached USD 37.6 bn in the first half
of 2025, up 33.9% from the same period in 2024, putting the two countries on
track to achieve their USD 100 bn annual trade goal by 2030, UAE Minister of
Trade Dr. Thani bin Ahmed Al Zeyoudi stated. He attributed the growth to the
Comprehensive Economic Partnership Agreement (CEPA) signed in February
2022, which has strengthened trade and investment flows through joint
commitment, leadership support, and high-level engagements, including the
13th UAE-India High Level Joint Task Force meeting in Abu Dhabi. Dr. Al Zeyoudi
emphasized that the partnership serves as a platform for shared development,
economic growth, reciprocal investment, and expanded opportunities for
businesses in both nations, with further growth prospects remaining strong.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil prices dip as demand fears overshadow Fed rate cut

Qil prices fell on Friday as concerns over weakening fuel demand outweighed
optimism from the US Federal Reserve’s first rate cut of the year. Brent crude
slipped 0.2% to USD 67.30 a barrel and WTI lost 0.4% to USD 63.29, though both
benchmarks remained on track for a second weekly gain. Analysts noted that
demand worries, highlighted by energy agencies and a surprise 4 mn-barrel rise
in US distillate inventories, are offsetting expectations of stronger consumption
from lower borrowing costs. Added pressure came from OPEC+ supply
increases, US economic softness in jobs and housing data, and signs of
oversupply. Analysts warned of an uneven US recovery, with corporates
benefiting from deregulation while consumers feel the impact of tariffs.
Meanwhile, Russia’s efforts to stabilize its budget and EU plans to accelerate a
ban on Russian LNG imports further shaped market sentiment.

Gold heads for fifth weekly gain with focus on US policy path after Fed action

Gold prices rose on Friday, set for a fifth straight weekly gain as the Federal
Reserve’s first rate cut of the year and expectations of further easing boosted
demand, despite lingering inflation concerns. Spot gold gained 0.3% to USD
3,655.81 per ounce, with futures at USD 3,688.50, while bullion has climbed
nearly 39% year-to-date after hitting a record USD 3,707.40 midweek. Analysts
said Fed policy, dollar weakness, strong central bank buying, and safe-haven
demand remain key drivers, with dips below USD 3,600 likely short-lived and
forecasts pointing toward USD 4,300 by next year. In India, physical gold
premiums hit a 10-month high ahead of festive demand, while silver rose 1%,
platinum inched higher, and palladium eased slightly.

Singapore and Egypt to explore free trade agreement as leaders witness broad
cooperation deals

During President Tharman Shanmugaratnam’s official visit to Cairo, Singapore
and Egypt agreed to explore the feasibility of a free trade agreement to deepen
economic ties and leverage their strategic strengths ahead of the 60th
anniversary of diplomatic relations in 2026. Building on longstanding
cooperation including a 1997 Bilateral Investment Treaty and prior economic
agreements the two countries signed multiple MoUs across sectors such as
maritime and port development, health, agri-research, MSME and startup
support, social protection, and public sector capacity building. Key initiatives
include transforming West Port Said into a Smart Port, advancing climate-
resilient rice cultivation, enhancing healthcare systems, and strengthening
governance and training exchanges. The visit also acknowledged Singapore’s
humanitarian support for Gaza, with President Tharman inviting President Al Sisi
to Singapore in 2026, reinforcing the broadening and strategic nature of
bilateral cooperation.
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FX RATES
EUR/USD 1.17 USD/QAR 3.64
USD/JPY 147.91 EUR/QAR 4.28
GBP/USD 1.35 JPY/QAR 0.02
USD/CHF 0.80 GBP/QAR 4.91
USD/CAD 1.38 CHF/QAR 4.58
AUD/USD 0.66 CAD/QAR 2.64
NzD/USD 0.59 AUD/QAR 2.40
USD/INR 88.09 INR/QAR 0.04
USD/TRY 41.37 TRY/QAR 0.09
USD/ZAR 17.34 ZAR/QAR 0.21
USD/BRL 5.33 BRL/QAR 0.68

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 1.93 1.91 1.91 2.02 2.15
QIBOR 4.65 4.70 4.85 4.70 4.40
SAIBOR 4.80 4.69 5.39 5.11 5.01
EIBOR 3.99 4.25 4.25 4.00 3.80
BMIBOR 4.80 5.02 5.52 5.33 5.08
KIBOR 2.19 3.38 3.56 3.81 4.19

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates
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Source: Investing.com
GCC COMPANY RESULT
Company Name Exchange

Note: No results were published.
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FX Commentary

Sterling fell sharply after UK borrowing surged past forecasts, hitting USD 1.35 and
marking its biggest two-day drop since late July, as investors worried about
Chancellor Rachel Reeves’ ability to control the budget. The yen initially surged
following the Bank of Japan’s decision to hold rates at 0.5%, reflecting board
dissent and market speculation of an earlier-than-expected rate hike, though it
later eased, leaving the dollar nearly flat at 147.91 yen. The US dollar held largely
steady in early Asian trading, inching down slightly against the euro USD 1.17, with
the dollar index rising 0.1% after recovering from a three-and-a-half-year low.
Other movements included the kiwi down 0.1% to USD 0.59, the Australian dollar
falling 0.2% to USD 0.66.

SOVEREIGN YIELD CURVES

Qatar vs US Treasuries Yields

8.0%
7.0% 6.17%
6.0%
5.0%
4.0% 4.73% 4.76%
3.0% 3.61% 3.58% 3.69%
2.0%
1 year 2 year 5 year 20 year 30 year
@ Qatar us
Source: Investing.com
3M 3M
5 Years CDS Spreads 5 Year CDS Spreads
Change Change
us 40.3 (4.1) Turkey 241.2 (67.8)
UK 19.0 2.1 Egypt 397.7 (175.5)
Germany 7.5 (1.8) Abu Dhabi 27.9 (11.7)
France 34.9 (0.1) Bahrain 153.3 (73.5)
Italy 343 (14.9) Dubai 55.0 (2.0)
Greece 373 (14.9) Qatar 27.3 (12.2)
Japan 18.0 (1.8) Saudi Arabia 62.6 (13.9)
Source: S&P Capital 1Q
- Revenues o Net Profit o
Ticker (Mn) YoY (%) (Mn) YoY (%)
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S Dividend Yield P/B.V Ratio P/E Ratio EPS e /s?:::z Stock Price —
(%) x) ) (QAR) T (QAR)

QNB 3.63 1.83 10.49 1.84 10.55 19.26 QNB
Qatar Islamic Bank 3.28 2.05 12.23 2.00 11.89 24.40 (RPN
Comm. Bank of Qatar 6.40 0.72 6.97 0.67 6.50 4.69 Syl
Doha Bank S10i) 0.73 8.95 0.29 3.51 2.56 EETRV RO
Ahli Bank 6.94 1.29 10.09 0.36 2.79 3.60 el
Intl. Islamic Bank 4.48 1.72 13.06 0.86 6.49 11.17 Jdol
Rayan 4.10 0.94 14.73 0.17 2.59 2.44 oLyl
Lesha Bank (QFC) 2.65 1.53 13.53 0.14 1.24 1.89 QFC LaJ ¢lo
Dukhan Bank 4.32 1.45 14.17 0.26 2.56 3.71 ol el
National Leasing 4.78 0.57 19.69 0.04 1.30 0.73 S1ESYl
Dlala 0.00 1.06 47.41 0.02 0.98 1.04 ays
Qatar Oman 0.00 1.21 nm nm 0.56 0.67 Olasgylad
Inma 2.10 1.13 27.44 0.12 2.95 3.34 slad)
Banks & Financial Services 3.93 1.52 10.93 0.77 5.56 Al Oleusdly gl
Zad Holding Company 5.05 2.84 19.20 0.72 4.88 13.87 a1y
Qatar German Co. Med 0.00 -7.58 nm nm -0.23 1.75 dudall
Baladna 5.33 0.54 12.02 0.06 1.38 0.75 Gy
Salam International 0.00 1.20 7.91 0.21 1.37 1.64 ekl
Medicare 3.04 1.84 20.34 0.32 3.54 6.51 Lleyl
Cinema 2.90 1.10 15.43 0.16 2.19 2.42 Lasored|
Qatar Fuel 6.61 1.70 14.60 1.04 8.89 15.14 2989l ,had
Widam 0.00 -40.84 nm nm -0.05 2.21 plag
Mannai Corp. 4.40 2.71 14.67 0.39 2.10 5.68 L_;-L:»Jl o
Al Meera 5.85 1.94 17.02 0.85 7.47 14.52 Bl
Mekdam 0.00 1.67 10.16 0.26 1.55 2.60 plde
MEEZA QSTP 2.37 3.12 36.97 0.09 1.08 3.37 (399
Faleh 0.00 na na 0.00 0.00 0.74 Wl
Al Mahhar 5.16 1.38 10.50 0.22 1.69 2.33 Al Mahhar
Consumer Goods & Services 4.82 1.78 16.54 0.30 2.79 AN aludly Sladsdl
QAMCO 5.43 1.20 11.42 0.13 1.23 1.47 3§al§
Ind. Manf. Co. 5.21 0.61 8.68 0.29 4.11 2.50 Ayl
National Cement Co. 8.16 0.74 15.80 0.21 4.48 331 Clawd
Industries Qatar 5.74 2.09 20.62 0.63 6.16 12.90 shd wlelus
The Investors 8.51 0.65 11.42 0.13 2.37 1.53 el
Electricity & Water 4.85 1.14 12.65 1.27 14.06 16.09 slag sbygS
Aamal 7.29 0.63 11.12 0.07 1.30 0.82 Jlesl
Gulf International 5.34 1.36 7.77 0.41 2.34 3.19 gl sl
Mesaieed 4.33 1.01 23.67 0.06 1.30 1.32 RVE YO
Estithmar Holding 2.17 2.76 23.41 0.18 1.52 4.19 Aalall yledi!
Industrials 5.20 1.50 17.06 0.23 2.58 olelyall
Qatar Insurance 4.79 1.06 9.17 0.23 1.97 2.09 sk
Doha Insurance Group 6.94 0.94 6.43 0.39 2.69 2.52 Orelill d>gull dc gazxo
QLM 4.32 1.20 12.35 0.19 1.93 231 el JlssS
General Insurance 0.00 0.32 20.31 0.06 4.03 1.27 Aolal
Alkhaleej Takaful 6.30 1.03 8.73 0.27 2.32 2.38 ub&“ =l
Islamic Insurance 5.83 2.43 9.95 0.86 3.53 8.57 LM
Beema 4.97 1.40 8.32 0.48 2.87 4.03 Ao
Insurance 4.75 0.93 9.37 0.24 2.45 el
United Dev. Company 5.46 0.31 8.35 0.12 3.24 1.01 doil) Basciall
Barwa 6.64 0.48 8.52 0.32 5.70 2.71 89y
Ezdan Holding 0.00 0.99 95.85 0.01 1.28 1.27 Al olo))
Mazaya 0.00 0.64 14.89 0.04 0.99 0.63 Llye
Real Estate 1.85 0.71 23.51 0.06 1.97 Oyl
Ooredoo 4.89 1.49 12.13 1.10 8.90 13.30 Ooredoo
Vodafone Qatar 4.96 2.10 16.08 0.15 1,713 2.42 b Ogdlagd
Telecoms 4.90 1.58 12.73 0.56 4.50 wYLasyl
Qatar Navigation 3.57 7.25 10.93 1.03 1.55 11.21 EESIN]
Gulf warehousing Co 3.81 0.62 11.81 0.22 4.24 2.63 Ojle
Nakilat 2.96 1.98 15.69 0.30 2.38 4.72 HBL
Transportation 3.19 2.32 13.65 0.41 2.40 Jadi
Exchange 4.16 1.42 12.96 0.37 3.36

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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