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GLOBAL MARKETS MARKET COMMENTARY
. Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equities exhibited mixed performance on Monday. In the US, major equity
Global indices were positive following US-India trade deal. The S&P 500 advanced 37.4
points (0.5%) to close at 6,976.4, while the Dow Jones Industrial Average rose
S&P 500 6,976.4 374 0.5 05 9 sharply by 515.2 points (1.1%) to 49,407.7. The Nasdaq 100 also ended higher,
Dow Jones Ind. Average 49,407.7 515.2 11 11 28 gaining 186.2 points (0.7%) to 25,738.6. European markets closed firmly in positive
Nasdag 100 25,738.6 186.2 0.7 0.7 19 territory, with the FTSE 100 climbing 118.0 points (1.2%) to 10,341.6, Germany’s
FTSE 100 10,341.6 118.0 1.2 1.2 4.1 DAX 30 rising 258.7 points (1.1%) to 24,797.5, and France’s CAC 40 adding 54.6
DAX 30 24,797.5 258.7 1.1 1.1 1.3 points (0.7%) to 8,181.2. Among emerging markets, Turkey’s BIST 100 declined
CAC 40 8,181.2 54.6 0.7 0.7 0.4 217.3 points (1.6%) to 13,621.0. Asian markets were broadly weaker, with Japan’s
BIST 100 13,621.0  (217.3) (1.6) (1.6) 21.0 Nikkei falling 667.7 points (1.3%) to 52,655.2, Hong Kong’s Hang Seng dropping
X o S . R X
Nikkei 52,6552 (667.7) (1.3) (1.3) 16 615]..5 points (2.2%) to 26,775.6, ?nd China’s Shanghai Compo§|te retref:t}ng 102.2
Hang Sen 267756 (611.5) (2.2) (22) 45 points (2.5%) to 4,015.7. In India, the BSE Sensex ended higher, gaining 943.5
N & N -g - = : : : . points (1.2%) to close at 81,666.5. Oil losses 4.5% with Brent crude closing at USD
Sielgiel Gempesie A5y ({22 (25) 25 12 66.3 per barrel and US WTI settling at USD 61.7.
BSE Sensex 81,666.5 943.5 1.2 (0.7) (4.2) GCC
GCC Saudi Arabia’s TASI rose 153.6 points (1.4%) to close at 11,321.1. UAE markets also
QE Index 11,405.0 64.7 0.6 0.8 6.0 ended higher, with the Abu Dhabi Securities Exchange (ADX) gaining 56.2 points
Saudi Arabia (TASI) 11,321.1 153.6 1.4 (0.5) 7.9 (0.5%) to 10,338.0 and the Dubai Financial Market (DFM) climbing 138.0 points
UAE (ADX) 10,338.0 56.2 05 05 35 (2.1%) to 6,573.4. Kuwait’s KSE edged up 16.6 points (0.2%) to 8,673.5. Oman’s
UAE (DFM) 6,573.4 138.0 21 21 8.7 MSM added 6.1 points (0.1%) to 6,252.6, while Bahrain’s BAX rose 3.4 points
0,
Kuwait (KSE) 8,673.5 16.6 0.2 1.3 (2.6) (g;:;) t02,050.8.
Omani(MSM) G250 Gl o (2.2) G Qatar's market closed positive at 11,405.0 on Monday. The Banks & Financial
Bahrain (BAX) 2,050.8 3.4 0.2 0.3 (0.8) Services index rose 0.90% to close at 5,594.3. Consumer Goods & Services edged
MSsCI Gcc 1,188.9 16.1 14 04 8.5 up 0.06% to 8,473.1, while Industrials gained 0.33% to finish at 4,359.6. Insurance
Dow Jones Islamic 8,650.3 2.5 0.0 0.0 3.2 advanced 2.38% to close at 2,665.5. Real Estate fell 0.41% to 1,574.6. Telecoms
Commodity declined 0.91% to end the session at 2,394.5, while Transportation rose 0.42% to
Brent 66.3 (3.0)  (4.4) (4.4) 9.0 close at 5,800.6.
WTI 61.7 (3.0) (4.7) (4.7) 7.9 The top performer inclydes Qatar Cinema and Film Dis'tribution Co. and Qatar
Natural Gas 32 (11)  (25.8) (25.8) (12.4) Insurancg Company while Qatar General Insurance & Belnsurance Company and
— Y (92.5) (1.9) (1.9) 9% Zad Holding Company were among the top losers. Trading saw a volume of 118.2
B — - - - - mn shares exchanged in 29,253 transactions, totalling QAR 413.6 mn in value with
Copper 58 (01 (17 7 25 market cap of QAR 681.3 bn.
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
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Bahrain (BAX) 9.7 1.7 5.18% 115 ) .
Source: Investing.com
Source: Refinitiv Eikon
QE Sector Indices Closing Level 1D Change (%)
TOP GAINERS & LOSERS Banks & Financial Services 5,594.3 0.90%
Close 1D Change Performance P/E Consumer Goods & Services 8,473.1 0.06%
GCC Trading Activity . Vol. (‘000)
Price value %  1Y(%) 1M(%) ™™ Industrials 4,359.6 0.33%
Top Gainers Insurance 2,665.5 2.38%
Qatar Cinemaand Flm 55, 679 s55% 115% 2 17 Real Estate 1,574.6 -0.41%
Distribution Co.
Telecoms 2,394.5 -0.91%
LT INEIERGE 23 01 42% 323% 113% 1546 12 0
Company i Transportation 5,800.6 0.42%
Gulf Warehousing 2.5 0.1 2.6% -16.6% 10.4% 2,514 12 Source: Qatar Stock Exchange
Company
AlRayan Bank 2.4 0.0 1.6% -8.3% 6.9% 13,213 15 Qatar Trading Summary Buy (%) sell (%)
Qatar Islamic Bank 253 0.3 1.3% 10.6% 6.9% 1,238 13 Qatari Individuals 211 29.9
1('1°'t’ L°ée's 0 Qatari Institutions 239 34.6
atar General Insurance a0 o 1.6% .
& Reinsurance Company 14 (0.0) -3.1% 2.7% 1.6% 2 16 Qatari - Total 45.0 64.4
Zad Holding Company 143 (0.2) -1.6% -40.0% -1.5% 43 20 Foreign Individuals 9.1 8.6
Mekdam Holding Group 29 (0.0) -1.5% 6.0% -2.4% 747 11 Foreign Institutions 46.0 27.0
Melze‘need Petrochemical 11 (0.0) -1.5% -2.3% 24.6% 14,628 25 Foreign - Total 55.0 35.6
Holding Company Source: Qatar Stock Exchange
Ooredoo 140 (0.2) -1.1% -8.7% 4.5% 3,095 12

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

»  Dukhan Bank, Teyseer Group sign MoU to explore integrated banking,
technology and financing solutions for SMEs, startups

Dukhan Bank and Teyseer Group have signed an MoU at Web Summit Qatar
to explore potential collaboration in supporting startups, SMEs and
employees through integrated banking, technology and financing solutions,
subject to regulatory and internal approvals. The partnership will assess joint
onboarding and bundled offerings for startups and SMEs, combining Dukhan
Bank’s banking products with technology solutions from Teyseer Group
entities such as Computer Arabia, including curated “Startup Packs.” It will
also explore tailored banking bundles for Teyseer employees, as well as
Shariah-compliant BNPL and embedded financing options for SME and retail
customers. In addition, the MoU outlines plans for joint marketing, lead
generation and cross-referral initiatives, reflecting a non-binding framework
for potential future cooperation.

» Fund of Funds programme expansion showcases Qatar as attractive
investment destination: CEO of QIA

Qatar Investment Authority CEO Mohammed Saif al-Sowaidi said the
expansion of QIA’s Fund of Funds programme, including an additional USD 2
bn allocation that lifts total commitments to USD 3 bn, highlights Qatar’s
growing appeal as a global venture capital destination. The programme now
supports 12 regional and international fund managers and has added five new
funds focused on Al, fintech, blockchain, infrastructure and special situations,
with combined assets under management of nearly USD 10 bn, helping
position Doha as a regional hub for VC expertise and entrepreneurship. New
participants include Greycroft, lon Pacific, Liberty City Ventures, Shorooq and
Speedinvest, many of which are establishing Doha as a regional base and
encouraging portfolio companies to locate there. QIA and Qatar Development
Bank have also partnered to provide Al compute power via Qatar’s new Al
company Qai to programme-backed startups, further strengthening the
ecosystem.

»  Qatar, Saudi Arabia to enhance media co-operation

Senior media officials from Qatar and Saudi Arabia met in Riyadh to discuss
strengthening cooperation between their media sectors, with Qatar Media
Corp chairman Sheikh Hamad bin Thamer al-Thani holding talks with Saudi
Minister of Media Salman bin Yousef al-Dosari on the sidelines of the Saudi
Media Forum. The meeting reviewed existing collaboration and explored
ways to enhance joint work, including activating provisions of a recently
signed MoU covering radio and television broadcasting. Sheikh Hamad also
participated in the opening of the fifth Saudi Media Forum, themed “Media
in an Evolving World,” praising the event and the accompanying Fomex
Exhibition as a leading platform for regional and global media collaboration,
innovation and the development of modern media technologies.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia leads GCC markets in January: Kamco Invest

Saudi Arabia led Gulf equity market gains in January as regional bourses
outperformed most global benchmarks, supported by earnings optimism,
strong non-oil growth prospects and reforms to attract foreign capital,
according to Kamco Invest. The Tadawul All Share Index rose 8.5%, its
strongest monthly gain in five years, driven by fourth-quarter earnings
expectations and the announcement that Saudi markets would open to all
foreign investors from Feb. 1 after scrapping the Qualified Foreign Investor
framework. Trading activity surged, with volumes up 43.3% and value rising
36.2% month on month, while stocks such as Almasane Alkobra Mining, Saudi
Arabian Mining and Tourism Enterprise led gains. Elsewhere, Oman and Dubai
also advanced, while Kuwait and Bahrain declined, as the MSCI GCC index
climbed 7.8% to its highest level in over three years, broadly tracking strong
emerging market performance despite volatility in US and European markets.

»  Saudi Fund for Development, Omani Ministry of Finance sign MoU to
establish industrial city

Saudi Arabia and Oman have signed a development MoU to support the
establishment of the Thumrait Industrial City Project in Oman’s Dhofar
Governorate, with USD 40 mn in funding provided by the Saudi Fund for
Development. The agreement, signed by SFD CEO Sultan bin Abdulrahman Al-
Murshid and Omani Finance Minister Sultan bin Salem Al-Habsi, aims to
develop industrial, logistical and social sectors through an integrated
industrial city spanning about 3.94 mn square metres, complete with
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infrastructure, roads, utilities, wastewater treatment plants and public
facilities. Officials from both countries said the project will strengthen
bilateral development ties, support private sector growth and enhance
economic and social development, underscoring the SFD’s broader role in
financing infrastructure and development projects across emerging
economies.

KEY NEWS OF UAE

v

UAE, Sierra Leone sign Comprehensive Economic Partnership Agreement

The UAE and Sierra Leone have signed a Comprehensive Economic Partnership
Agreement (CEPA) aimed at strengthening bilateral trade and investment ties,
witnessed by UAE President Sheikh Mohamed bin Zayed Al Nahyan and Sierra
Leone President Julius Maada Bio. Signed in Abu Dhabi by UAE Minister of
Foreign Trade Dr Thani bin Ahmed Al Zeyoudi and Sierra Leone’s Trade and
Industry Minister Ibrahim Alpha Sesay, the agreement will reduce trade barriers,
boost investment flows and encourage private sector collaboration in sectors
such as agriculture, renewable energy and infrastructure. The CEPA builds on
growing trade relations, with non-oil trade reaching USD 153 mn in 2025, and
aligns with the UAE’s broader strategy to deepen economic partnerships across
Africa, where it is the largest source of new foreign direct investment.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil prices fall 5% on US-Iran de-escalation

Qil prices fell about 5% on Monday as comments from US President Donald
Trump that Iran was “seriously talking” with Washington signalled de-escalation
in the Middle East, easing fears of supply disruptions from the OPEC member.
Brent crude slid to about USD 65.70 per barrel and WTI to around USD 61.60,
retreating after both benchmarks posted their strongest monthly gains since
2022 in January amid earlier geopolitical risks. Analysts said the pullback was
driven by reduced tensions in the region, easing supply disruptions in the US
and Kazakhstan, a broader commodities selloff and a firmer US dollar, which
weighs on demand. With OPEC+ keeping output unchanged for March and
concerns resurfacing that global supply may exceed demand, analysts warned
that geopolitical risks continue to mask a fundamentally bearish oil market.

Gold, silver fall further as CME margin hike stokes selling

Gold and silver prices plunged on Monday as higher CME margin requirements
intensified selling after last week’s sharp selloff triggered by Kevin Warsh’s
nomination as the next US Federal Reserve chair. Spot gold fell 3.2% to USD
4,708/0z, after briefly sliding nearly 10%, and is down about USD 900 from its
January 29 record high, while silver dropped 3.4% to USD 81.65/0z and has lost
roughly a third of its value from last week’s peak. Analysts said the margin hikes
are forcing speculative and retail investors to liquidate positions, creating a
feedback loop of margin calls and further declines. A firmer US dollar, supported
by expectations that Warsh may tighten the Fed’s balance sheet despite
possible rate cuts, also pressured prices. Meanwhile, platinum slid 4.3% and
palladium fell 2.1%, though Barclays noted that longer-term factors such as rate
cuts, fiscal expansion and de-dollarisation could keep gold investment demand
resilient.

German retail industry sees 2% revenue growth in 2026

Germany’s retail sector expects revenue to rise by a modest 2% in 2026, or
about 0.5% after adjusting for inflation, highlighting continued weakness in
consumer sentiment in Europe’s largest economy, the industry association HDE
said on Monday. HDE executive Stefan Genth said the year is beginning with
little real momentum for retailers, citing ongoing geopolitical uncertainties and
policy unpredictability from the United States as key drags on confidence.
Official data released the same day showed that German retail sales grew more
strongly in 2025, increasing by 3.8% in nominal terms and 2.7% in real terms,
underscoring a slowdown in expected growth despite last year’s relatively solid
performance.
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FX RATES
EUR/USD 1.18 USD/QAR 3.64 The dollar index hovered around 97.1 after a 1% jump on Friday, keeping the euro
USD/JIPY 155.52 EUR/QAR 4.30 comfortably below USD 1.20 at about USD 1.18 and leaving sterling broadly steady
GBP/USD 137 JPY/QAR 0.02 near muItl—year‘hlghs arou.nd USD 1.37 ahead .of e? Bank of Eng.land meeting
expected to deliver no policy change. Commodity-linked currencies weakened
UsDy/CHF Lk GBP/0AR &1 amid a sharp fall in oil and precious metals, with the Australian dollar slipping
USD/CAD 1.37 CHF/QAR 4.67 toward USD 0.70, the New Zealand dollar easing near USD 0.60, and the Canadian
AUD/USD 0.70 CAD/QAR 2.66 dollar softer. The Japanese yen remained under pressure around 155.52 per dollar
NzD/USD 0.60 AUD/QAR 2.54 after comments from Prime Minister Sanae Takaichi endorsing a weaker currency
USD/INR 91.05 INR/QAR 0.04 and expectations of expansionary fiscal policy ahead of elections, though fears of
USD/TRY 43.47 TRY/QAR 0.08 potential US-Japan intervention helped limit further losses.
USD/ZAR 16.09 ZAR/QAR 0.23
USD/BRL 5.26 BRL/QAR 0.69
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%
EURIBOR 1.93 1.93 1.97 2.03 2.23 6.0%
QIBOR 4.00 4.05 4.08 3.98 3.75 5.0%
SAIBOR 4.10 4.14 4.83 4.84 4.85 4.0% 4.84% 4.89%
EIBOR 3.54 3.63 3.65 3.60 3.68 3.0% 3.49% 3.53% 3.80%
BMIBOR 4.30 4.55 5.06 4.98 4.83 2.0%
KIBOR 1.88 3.13 3.38 3.56 3.88 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 ¥ Change
10, - 0,
5.0% 4.31% 4.28% 4.29% 4.33% 4.49% us 33.0 (5.9) Turkey 2183 (27.3)
UK 16.4 (4.0) Egypt 303.6 (28.4)
10, -
4.0% w 4.21% Germany 7.6 (1.2)  Abu Dhabi 303 2.2
3.0% 3.65% 3.81% R France 24.7 (11.2) Bahrain 201.1 36.1
L% A . °
Italy 24.5 (8.6) Dubai 50.7 (1.4)
2.0% Greece 27.9 (10.8) Qatar 28.8 1.0
2 year 5year 7 year 10 year 30 year Japan 253 5.0 Saudi Arabia 72.1 10.4
=@ Current Last Year Source: S&P Capital IQ

Source: Investing.com

GCC COMPANY RESULT
Revenues Net Profit o
Company Name Exchange (Mn) (Mn) YoY (%)
Vodafone Qatar QSE VFQS 3,446.5 8.06% 701.6 16.80%
Riyad Bank SE RIBL - - 10,411.0 11.68%

Note: Result was published on 2" February, all the numbers are in local currency.
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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 3.58 1.81 11.00 1.84 11.16 20.24 QNB
Qatar Islamic Bank 3.56 2.02 12.37 2.05 12.54 25.31 (RPN
Comm. Bank of Qatar 6.28 0.92 8.77 0.55 5.22 4,78 Syl
Doha Bank 5.31 0.75 9.53 0.30 3.77 2.83 EETRV RO
Ahli Bank 6.46 1.30 10.58 0.37 2.98 3.87 L?La)ll
Intl. Islamic Bank 4.57 2.20 12.99 0.89 5.26 11.59 Jdol
Rayan 4.68 0.89 14.28 0.17 2.66 2.35 oLyl
Lesha Bank (QFC) 3.25 1.36 10.34 0.18 1.36 1.85 QFC LaJ ¢lo
Dukhan Bank 4.44 1.39 13.35 0.27 2.59 3.60 O elo
National Leasing 5.57 0.55 16.52 0.04 131 0.72 S1ESYl
Dlala 0.00 0.92 25.12 0.04 1.02 0.93 ays
Qatar Oman 0.00 0.92 nm nm 0.58 0.53 Olesgylad
Inma 2.23 1.05 25.80 0.12 2.98 3.14 slad)
Banks & Financial Services 4.02 1.56 11.39 0.77 5.62 ALl ledselly 2 gidl
Zad Holding Company 4.90 2.56 19.83 0.72 5.58 14.30 a3
Qatar German Co. Med 0.00 -6.06 nm nm -0.24 1.44 dudall
Baladna 5.22 0.54 9.39 0.08 141 0.77 Gl
Salam International 0.00 0.95 6.24 0.20 1.30 1.24 ekl
Medicare 3.07 1.79 21.08 0.31 3.61 6.45 Lleyl
Cinema 2.85 1.11 16.61 0.15 2.22 2.46 Lasored|
Qatar Fuel 5.78 1.73 14.88 1.05 9.03 15.57 2989l ,had
Widam 0.00 -28.13 nm nm -0.05 1.47 plag
Mannai Corp. 5.25 2.14 10.35 0.46 2.23 4.76 L_,c-LmJl oo
Al Meera 5.72 1.91 17.96 0.83 7.76 14.85 Ball
Mekdam 5.05 1.73 11.17 0.26 1.69 2.92 plade
MEEZA QSTP 241 3.01 35.42 0.09 1.10 3.32 (399
Faleh 4.76 0.60 12.47 0.05 1.10 0.66 <
Al Mahhar 5.27 1.32 10.38 0.22 1.72 2.28 Al Mahhar
Mosanada 0.00 na na 0.00 0.00 9.48 Mosanada
Consumer Goods & Services 4.61 1.71 15.95 0.30 2.82 48w aluadly Silodsell
QAMCO 4.49 1.46 13.78 0.13 1.22 1.78 e
Ind. Manf. Co. 5.66 0.55 8.26 0.28 4.17 2.30 el
National Cement Co. 9.44 0.63 17.23 0.17 4.53 2.86 o)l
Industries Qatar 5.80 2.08 19.20 0.66 6.14 12.75 shi ol
The Investors 8.41 0.65 12.83 0.12 2.39 1.55 el
Electricity & Water 5.03 1.12 13.60 1.14 13.88 15.51 slag sbygS
Aamal 6.99 0.65 11.82 0.07 1.32 0.86 Jlesl
Gulf International 6.03 1.16 7.36 0.38 2.43 2.82 ERPRUFES]
Mesaieed 3.93 0.83 25.23 0.04 1.29 1.07 RVE YO
Estithmar Holding 2.23 2.57 19.14 0.21 1.58 4.07 Aalall yledi!
Industrials 5.22 1.45 16.70 0.22 2.58 olelyall
Qatar Insurance 4.40 1.12 9.52 0.24 2.03 2.28 sk
Doha Insurance Group 6.36 0.98 6.73 0.41 2.81 2.75 Orelill d>gull e gazxo
QLM 4.15 1.23 14.75 0.16 1.97 2.41 el JlgS
General Insurance 0.00 0.34 16.22 0.09 4.11 1.41 ol
Alkhaleej Takaful 6.33 0.99 8.29 0.29 2.39 2.37 ulsliadl =l
Islamic Insurance 5.70 2.20 8.18 1.07 3.99 8.77 LI
Beema 5.50 1.47 9.52 0.48 3.10 4.55 Lo
Insurance 4.47 0.97 9.47 0.26 2.53 el
United Dev. Company 5.73 0.29 7.93 0.12 3.27 0.96 EWSHIENELN |
Barwa 6.66 0.47 8.48 0.32 5.76 2.70 89y
Ezdan Holding 0.00 0.80 56.06 0.02 1.29 1.03 Al olo))
Mazaya 0.00 0.58 11.86 0.05 1.01 0.59 Llse
Real Estate 2.14 0.61 18.98 0.06 1.98 Oyl
Ooredoo 4.63 1.53 12.49 1.12 9.19 14.04 Ooredoo
Vodafone Qatar 4.64 2.17 16.62 0.16 1.19 2.59 B Ogdlogd
Telecoms 4.63 1.62 13.13 0.57 4.64 wYLasyl
Qatar Navigation 4.00 0.70 10.07 1.12 16.07 11.26 eS|
Gulf warehousing Co 3.94 0.59 12.40 0.21 4.34 2.54 Ojle
Nakilat 3.00 1.92 15.74 0.31 2.50 4.80 HBL
Transportation 3.35 1.18 13.27 0.42 4.77 Jadi
Exchange 4.21 1.37 13.00 0.37 3.51

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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