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GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equity markets were mostly closed on Friday due to Labor Day. In the US,
Global major equity indices were mixed. The S&P 500 rose 21.1 points (0.3%) to 7,230.1,
while the Dow Jones Industrial Average declined by 152.9 points (-0.3%) to
S&P 500 7,230.1 211 03 03 56 49,499.3. The tech-heavy Nasdaq 100 outperformed, gaining 258.2 points (0.9%)
Dow Jones Ind. Average 49,4993 (152.9) (0.3) (03) 3.0 to close at 27,710.4. In Europe, the FTSE 100 slipped 14.9 points (-0.1%) to
Nasdag 100 27,7104 258.2 0.9 0.9 9.7 10,363.9, while Germany’s DAX 30 and France’s CAC 40 were closed. Turkey’s BIST
FTSE 100 10,363.9 (14.9) (0.1) (0.1) 4.4 100 was also closed. Asian markets were partly shut, with Japan’s Nikkei 225
DAX 30 24,292.4 0.0 0.0 0.0 (0.8) advancing 228.2 points (0.4%) to 59,513.1. Meanwhile, Hong Kong’s Hang Seng
CAC 40 8,114.8 0.0 0.0 0.0 (0.4) Index and China’s Shanghai Composite Index were closed. In India, the BSE Sensex
BIST 100 14,442.6 0.0 0.0 0.0 28.2 was also closed at 76,913.5. Oil losses with Brent crude down 2.0% closing at USD
Nikkei 50.513.1 228.2 04 04 18.2 é(:iZ per barrel and US WTI down 3.0% settling at USD 101.9.
Hang Seng 25,776.5 0-0 0-0 0-0 0-6 Saudi Arabia’s Tadawul All Share Index declined by 5.2 points (-0.0%) to close at
Shanghai Composite 4,112.2 0:0 0:0 0:0 56 11,192.8. In the UAE, the Abu Dhabi Securities Exchange General Index posted a
BSE Sensex 76,913.5 00 00 0.0 (9.7) marginal gain of 10.7 points (0.1%) to 9,789.5, while the Dubai Financial Market
GCC General Index edged up 0.8 points (0.0%) to 5,766.9. Kuwait’s Kuwait Stock
QE Index 10,533.4 45.5 0.4 0.4 (2.1) Exchange Index advanced by 47.9 points (0.5%) to 8,908.3. Meanwhile, Oman’s
Saudi Arabia (TASI) 11,192.8 5.2 0.0 0.0 6.7 MSM 30 Index slipped by 8.6 points (-0.1%) to 8,360.9, and Bahrain’s Bahrain All
UAE (ADX) 9,789.5 10.7 0.1 0.1 (2.0) Share Index remained flat at 1,972.1.
UAE (DFM) 5,766.9 08 00 0.0 (4.6) Qatar N o
Kuwait (KSE) 89083 479 0s 0s 00 Qatar's market closed positive at 10,533.4 on Sunday. The Banks & Financial
! Services index rose by 0.91% to 5,184.2, while the Consumer Goods & Services
Omani(MSM) G (8.6) (0.0 (0.2) 23 index increased by 0.61% to 8,359.0. The Industrials index posted a marginal gain
Bahrain (BAX) 1,972.1 0.0 0.0 0.0 (4.6) of 0.06% to 4,291.2. In contrast, the Insurance index declined by 2.32% to 2,815.4.
MSsCI Gcc 1,130.6 2.7 0.2 0.2 3.2 The Real Estate index advanced by 0.56% to 1,460.6, while the Telecoms index fell
Dow Jones Islamic 9,081.3 37.1 0.4 0.4 8.3 by 0.63% to 2,480.5. Meanwhile, the Transportation index also recorded gains,
Commodity rising 0.43% to 5,379.9.
Brent 108.2 (22)  (2.0) (2.0) 77.8 The top performer includes Qatar Cinema and Film Distribution Co. and Dlala
WTI 101.9 31 (3.0 (3.0) 78.2 Brokerage and Investment Holding Company while Qatar General Insurance &
Natural Gas 28 00 05 05 (24.6) Reinsurance Company and' Mesaieed Petrochemical Holding Company were
Gold Spot GG G 08 08 = among the top losers. Trading saw a volume of 111.4 mn shares exchanged in
! 17,145 transactions, totalling QAR 239.5 mn in value with market cap of QAR 627.6
Copper 6.0 0.0 0.1 0.1 5.3 bn.
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
P/E P/B Dividend  EV/EBITDA 11400 } 1000
GCC Fundamentals (x) ) Yield (%) ) %(1):51388
Qatar All Share 11.6 1.4 4.67% 11.8 10,500 200.0
DSM 20 116 14 4.56% 116 19300
Saudi Arabia (TASI) 16.9 4.1 4.54% 11.8 9,600
UAE (ADX) 27.6 4.0 1.59% 203 81888 | ‘ ‘ ‘ ‘ ‘ ‘ L ooo
UAE (DFM) 119 4.0 5.19% 6.8 15-Jan  30-Jan 14-Feb 1-Mar 16-Mar 31-Mar 15-Apr 30-Apr
Kuwait (KSE) 18.6 2.3 3.11% 25.3 Index Volume (mn) Index Value
Oman (MSM) 17.7 2.4 3.98% 8.1
Bahrain (BAX) 9.2 1.7 5.89% 11.8 Source: Investing.com
Source: Refinitiv Eikon
QE Sector Indices Closing Level 1D Change (%)
TOP GAINERS & LOSERS Banks & Financial Services 5,184.2 0.91%
5 . Close 1D Change Performance P/E Consumer Goods & Services 8,359.0 0.61%
GCC Trading Activity 5 Vol. (‘000)
Price  value % 1Y(%) 1M (%) ™™ Industrials 4,291.2 0.06%
Top Gainers Insurance 2,815.4 -2.32%
QatarCinemaandFilm ;) 96y  163% -17% 4 17 Real Estate 1,460.6 0.56%
Distribution Co.
blEfl e ant 12 00 30% 16.0% 30.1% 461 92 Telecoms 24805 063%
Investment Holding Co. Transportation 5,379.9 0.43%
Baladna 13 0.0 2.7% 16.2% 9.7% 19,008 5 Source: Qatar Stock Exchange
Widam Food Company 1.6 0.0 2.1% 133% 12.3% 480 NM
Qatar Oman Invest. Co. 0.8 0.0 1.8% -6.4%  1.5% 623 NM Qatar Trading Summary Buy (%) Sell (%)
Top Losers Qatari Individuals 32.0 33.7
g:it:;u?ae::;aclgr.\sur- & 156 (0.2) -100% 9.2%  10.5% 249 1 Qatari Institutions 44.1 42.6
s Qatari - Total 76.1 76.3
Mesaieed
Petrochemical Holding 1.2 (0.0) -2.8% -143% -13.5% 11,337 27 Foreign Individuals 17.3 17.7
Co. Foreign Institutions 6.6 6.0
Qatar Insurance Co. 2.2 (0.0 -2.1% 25.4% 14.9% 6,556 12 Foreign - Total 23.9 23.7
DohaInsurance Group 2.9  (0.0) -1.4%  14.6% -16.0% 1,263 7 Source: Qatar Stock Exchange
Qatari German
Company for Medical 1.5 (0.0 -1.3% -4.6%  -1.0% 3,768 18

Devices

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

»  New coaching initiative links Qatar startups with global tech leaders

Qatar is launching a new quarterly coaching programme called CTO
Saturdays, led by the Young Entrepreneurs Club Qatar and Golden Gate
Ventures, to connect early-stage technical founders with experienced global
CTOs through workshops, one-on-one mentoring, and fireside chats in Doha
starting May 2026. The initiative aims to fill a key gap in Qatar’s startup
ecosystem limited access to seasoned technical leadership by offering
practical guidance on areas like system architecture, team building, and
scaling technology. Inspired by similar efforts in Singapore, the programme
will host small, curated cohorts of up to 12 participants to ensure deep
engagement, complementing existing support from institutions like Qatar
Development Bank and partnering with Startup Grind Doha to strengthen
knowledge-sharing and global best practices among local founders.

»  Ooredoo launches Smart Wi-Fi Analytics turning connectivity into real-time
intelligence

Ooredoo has launched Smart Wi-Fi Analytics, an add-on service that turns Wi-
Fi networks into real-time intelligence tools for large environments like malls,
universities, and offices by providing a unified dashboard with insights on
network performance, user behaviour, and application usage. The solution
enables proactive network management through early issue detection, faster
troubleshooting, and reduced downtime, while also offering indoor location
analytics to track movement patterns and optimise space utilisation. Overall,
the service helps organisations improve efficiency and deliver better digital
experiences by shifting from reactive to data-driven operations.

»  QNB, CMU-Q to launch joint business innovation centre

QNB Group and Carnegie Mellon University in Qatar have partnered to launch
the QNB Centre for Business Innovation, a new initiative aimed at bridging
academia and industry to develop future-ready business leaders and drive
innovation in Qatar. Established through an MoU, the centre will focus on key
areas such as Al-powered business learning tools, financial literacy platforms,
community engagement programmes, and CEO roundtables, while leveraging
technologies like artificial intelligence and analytics to enhance education and
practical skills. Aligned with Qatar National Vision 2030, the collaboration
seeks to foster knowledge-driven growth, support digital transformation, and
strengthen cross-sector cooperation to build a resilient, innovation-led
economy in Qatar and the wider GCC region.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia ranks 2nd globally in data center market attractiveness

Saudi Arabia has emerged as the world’s second most attractive data center
market after the United States, according to a Bloomberg analysis, driven by
rapid digital infrastructure expansion, strong power and land availability, and
growing demand from Al and cloud computing. The Kingdom’s operational
data center capacity surged from 68 MW in 2021 to 440 MW in 2025 and
further to 467 MW in early 2026, alongside the establishment of over 60
facilities nationwide, highlighting sustained growth in a sector critical to the
data-driven economy. Its strategic geographic position connecting Asia,
Europe, and Africa, combined with high digital readiness evidenced by 99%
internet penetration, extensive fiber coverage, and a technology market
exceeding SAR 199 bn has strengthened its appeal to global investors. Ranked
first globally in the Digital Readiness Framework 2025, Saudi Arabia benefits
from a mature regulatory environment, efficient governance, and strong
operational capabilities, positioning it as a scalable, flexible, and increasingly
vital global hub for data centers amid rising constraints in traditional markets.

»  Saudi Arabia backs Bahrain’s security measures

Saudi Arabia has voiced strong support for Bahrain, backing measures taken
by its leadership to protect national security and sovereignty, while
reaffirming that Bahrain’s stability is integral to Saudi Arabia and the wider
Gulf region. At the same time, rising regional tensions following strikes
involving the United States and Israel on Iran and subsequent retaliatory
attacks on Gulf infrastructure have prompted action at the international level,
with Gulf Cooperation Council countries and Jordan pushing for
accountability. In response, the International Telecommunication Union
adopted a consensus resolution to condemn, monitor, and report on the
impact of these attacks on telecommunications and ICT infrastructure in
Bahrain, Kuwait, the UAE, and Jordan, highlighting growing concern over
threats to critical civilian systems and regional stability.
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KEY NEWS OF UAE
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Abu Dhabi, Qatar ratings affirmed on resilient fiscal positions

Fitch Ratings and S&P Global have reaffirmed high sovereign credit ratings for
Abu Dhabi and Qatar, citing strong fiscal buffers, substantial sovereign wealth
assets, and resilient external balances despite risks from the regional conflict
involving Iran. Abu Dhabi retained its ‘AA’ rating with a stable outlook due to
low debt, high GDP per capita, and robust net foreign assets, although its
economy is expected to contract slightly in 2026 before recovering, while Qatar
maintained its ‘AA/A-1+ ratings supported by large external assets, including
holdings from the Qatar Investment Authority. Both countries’ ratings reflect
confidence in their ability to withstand short-term disruptions, though potential
downgrades could occur if geopolitical tensions escalate significantly or impact
energy production and exports, particularly through disruptions in the Strait of
Hormuz.

OTHER REGIONAL AND GLOBAL NEWS

»

v

v

Oil falls as Iran proposes talks but prices still set for weekly gains

Qil prices fell slightly on Friday after Iran reportedly submitted a new proposal
for negotiations with the US, easing immediate market tensions, though both
benchmarks remained on track for strong weekly gains amid ongoing
geopolitical uncertainty. Brent crude slipped 0.2% to USD 110.14 per barrel,
while WTI dropped 1.7% to USD 103.24, following heightened volatility driven
by the Iran conflict, including disruptions in the Strait of Hormuz that have
impacted a significant share of global oil and LNG supply. Despite a ceasefire in
place since early April, mistrust persists, with regional officials questioning Iran’s
commitments and Iranian forces warning of potential retaliation if the US
resumes attacks. Analysts noted that while prices have steadily climbed due to
supply concerns, they remain highly sensitive to sudden developments around
negotiations, as markets react sharply to any signs of de-escalation or renewed
conflict.

Gold turns positive as oil eases on hopes for Iran talks

Gold prices edged higher on Friday, rebounding from earlier losses of over 1%
as optimism grew around a potential breakthrough in the Iran conflict after
Tehran reportedly proposed renewed negotiations with the US via Pakistani
mediators. Spot gold rose 0.3% to USD 4,636.72 per ounce, supported by a 0.3%
decline in the US dollar, which made bullion cheaper for foreign buyers, though
it remained on track for a weekly loss of 1.6%. Analysts noted that easing
geopolitical tensions boosted risk appetite and pressured the dollar, aiding
gold’s recovery. However, gains were limited by concerns that rising oil prices
could fuel inflation and keep interest rates higher for longer, especially after the
Federal Reserve signaled a hawkish stance and ruled out near-term rate cuts,
making non-yielding assets like gold less attractive. Meanwhile, silver surged
3.4% on strong structural demand and supply deficits, while platinum and
palladium also posted modest gains.

Egypt finds new gas reserves in Nile Delta amid output push

Egypt has announced a new natural gas discovery in the Nile Delta capable of
producing around 50 mn cubic feet per day, following the drilling of the Nidoco
N-2 exploratory well in the West Abu Madi concession operated by Eni in
partnership with BP. The find, located near existing infrastructure, is expected
to be quickly connected for early production, supporting Egypt’s efforts to boost
domestic energy output and efficiency. It also reflects improving investor
confidence, as the government significantly reduced arrears owed to foreign
partners, encouraging further exploration and investment. Alongside recent
discoveries, including a major find in the Eastern Mediterranean, the
development highlights renewed momentum in Egypt’s energy sector and its
strategy to strengthen gas supply and maximize existing resources.
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FX RATES
EUR/USD 1.18 USD/QAR 3.64 The Japanese yen showed mixed but notable movement, easing slightly by 0.25%
USD/JPY 156.73 EUR/QAR 4.28 to 156.73 per dollar against the US dollar on the day, yet remaining on track for
GBP/USD 136 JPY/QAR 0.02 its strlor.1gest wee..\kly gain in over two months (+1.8%) after suspected intervention
by Ministry of Finance Japan to support the currency from near two-year lows.
USD/CHF 0:78 GBP/QAR 4:90 The US Dollar Index was largely unchanged at 98.14, while the euro slipped
USD/CAD 1.36 CHF/QAR 4.67 marginally by 0.03% to USD 1.18.
AUD/USD 0.72 CAD/QAR 2.68
NzD/USD 0.59 AUD/QAR 2.63
USD/INR 94.80 INR/QAR 0.04
USD/TRY 45.18 TRY/QAR 0.08
USD/ZAR 16.57 ZAR/QAR 0.22
USD/BRL 4.96 BRL/QAR 0.73
Source: S & P Capital 1Q SOVEREIGN YIELD CURVES
INTERBANK OFFERING & US SWAP RATES
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 1.94 1.98 2.20 2.85 6.0% 5.35% 5.27% >51%
QIBOR 4.02 4.05 4.07 4.08 3.92 5.0% 433%
SAIBOR 3.97 3.91 4.68 4.67 4.83 4.0% 4.95% 4.96%
EIBOR 3.53 3.63 3.68 3.79 4.01 3.0% 3.72% 3.88% 4.01%
BMIBOR 433 4.57 5.10 5.12 5.20 2.0%
KIBOR 2.38 3.25 3.38 3.56 3.94 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
6.0% 1 5Years CDS  Spreads 3M 5 Year CDS Spreads M
Change Change
5.0% - 4.50% us 38.5 5.4 Turkey 244.1 27.0
4.01% 4.01% 4.11% ;""2::”’/'. UK 18.7 25  Egypt 339.1 417
4.0% 1 e ) a— o Germany 8.9 1.4 Abu Dhabi 43.6 14.1
3.80% 3.96% 4.11% )
3.0% 3.72% 3.69% France 28.4 4.0 Bahrain 258.4 59.3
Italy 32.1 7.9 Dubai 85.0 343
2.0% Greece 31.6 4.4 Qatar 35.8 7.8
2 year 5 year 7 year 10 year 30 year Japan 27.3 2.0 Saudi Arabia 66.4 (4.4)
=@ Current Last Year Source: S&P Capital IQ
Source: Investing.com
GCC COMPANY RESULT
Company Name Exchange Ticker :{ISI\:;nues YoY (%) ?“::‘;) i YoY (%)
Middle East Healthcare Co. SE MEH 765.2 4.32% 25.7 -83.95%
Saudi Arabian Mining Company (Maaden) SE MAADEN 8,786.6 3.24% 1,635.8 5.54%
Alsaif Stores For Development And Investment Co. SE ALSAIF 273.2 19.16% 38.3 -9.00%
Alujain Corp. SE ALUJAIN 365.5 36.55% 12.2 170.63%
Eastern Province Cement Co. SE EPCCO 354.0 18.39% 72.0 16.13%
Herfy Food Services Co. SE HERFY 250.1 -6.86% -3.9 78.99%

Note: Results were published on 3rd May, 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 4.12 1.57 9.52 1.85 11.19 17.60 QNB
Qatar Islamic Bank 4.01 1.80 10.91 2.06 12.44 22.43 (RPN
Comm. Bank of Qatar 6.94 0.86 8.51 0.51 5.00 4.32 Syl
Doha Bank 5.52 0.76 9.35 0.29 3.56 2.72 EETRV RO
Ahli Bank 6.68 1.33 10.18 0.37 2.81 3.75 el
Intl. Islamic Bank 4.69 217 12.54 0.90 5.21 11.29 Jdol
Rayan 5.06 0.82 13.22 0.17 2.66 2.18 oLyl
Lesha Bank (QFC) 3.06 1.44 10.97 0.18 1.36 1.96 QFC LaJ ¢lo
Dukhan Bank 4.60 1.35 12.89 0.27 2.59 3.48 oo el
National Leasing 5.97 0.54 15.38 0.04 1.25 0.67 S1ESYl
Dlala 0.00 1.18 50.17 0.02 0.99 1.18 ays
Qatar Oman 0.00 0.80 nm nm 0.97 0.78 Olasgylad
Inma 1.64 0.93 48.97 0.06 2.97 2.75 sles]
Banks & Financial Services 4.49 1.41 10.20 0.77 5.59 ALl ledselly 2 gidl
Zad Holding Company 4.63 2.44 21.20 0.69 6.02 14.70 3l
Qatar German Co. Med 0.00 -7.25 18.31 0.08 -0.20 1.47 dudall
Baladna 7.69 0.54 9.09 0.09 1.44 0.78 Gy
Salam International 0.00 0.97 5.27 0.25 1.37 133 ekl
Medicare 3.94 1.52 24.43 0.23 3.68 5.59 Lleyl
Cinema 3.68 1.21 16.60 0.16 2.25 2.72 Lot |
Qatar Fuel 6.28 1.66 14.67 0.98 8.65 14.34 2989l ,had
Widam 0.00 -14.71 nm nm -0.11 1.55 el
Mannai Corp. 5.82 2.00 8.81 0.59 2.59 5.16 Fladl oo
Al Meera 2.93 18.19 19.66 0.70 0.75 13.66 Bpall
Mekdam 6.13 1.42 9.20 0.25 1.59 2.26 plade
MEEZA QSTP 2.59 2.88 31.97 0.10 1.14 3.28 (399
Faleh 0.00 na na 0.00 0.00 0.60 <
Al Mahhar 6.64 1.27 9.94 0.23 1.78 2.26 Al Mahhar
Mosanada 0.54 4.68 15.98 0.58 1.97 9.19 Mosanada
Consumer Goods & Services 4.68 1.77 14.05 0.33 2.62 48w aluadly Silodsell
QAMCO 6.22 1.28 11.69 0.14 1.26 1.61 e
Ind. Manf. Co. 5.77 0.53 7.59 0.30 4.25 2.25 el
National Cement Co. 7.82 0.62 18.33 0.15 4.54 2.81 Clawd
Industries Qatar 5.92 191 16.87 0.71 6.27 11.99 shi ol
The Investors 7.13 0.60 12.25 0.12 2.34 1.40 el
Electricity & Water 5.30 1.07 11.84 1.24 13.83 14.73 slag sbygS
Aamal 6.46 0.58 11.00 0.07 1.33 0.77 Jlesl
Gulf International 4.81 0.84 5.70 0.37 2.48 2.08 gl sl
Mesaieed 3.64 0.90 27.19 0.04 1.29 1.15 SVEYOvY
Estithmar Holding 0.00 2.92 18.17 0.22 1.37 4.00 Aalall yledi!
Industrials 4.92 1.39 15.17 0.24 2.57 olelyall
Qatar Insurance 4.90 1.08 9.28 0.24 2.09 2.25 skl
Doha Insurance Group 6.36 0.99 7.18 0.41 2.95 2.91 Orelill d>gull e gazxo
QLM 4.48 1.11 11.91 0.19 2.02 2.23 el JlssS
General Insurance 3.09 0.38 11.40 0.14 4.25 1.62 ol
Alkhaleej Takaful 5.84 1.06 9.21 0.28 2.43 2.57 ulslidl =l
Islamic Insurance 5.88 2.10 8.35 1.02 4.06 8.50 LI
Beema 5.73 1.41 9.13 0.48 3.10 4.36 Ao
Insurance 5.03 0.95 9.18 0.27 2.60 el
United Dev. Company 6.41 0.27 7.03 0.12 3.24 0.86 EWSHIENELN |
Barwa 7.63 0.40 7.39 0.32 5.87 2.36 89y
Ezdan Holding 0.00 0.68 H 0.00 1.27 0.86 Al olo))
Mazaya 0.00 0.57 10.62 0.05 1.01 0.57 Llye
Real Estate 2.51 0.52 19.32 0.05 1.97 Oyl
Ooredoo 5.51 1.45 11.28 1.21 9.41 13.61 Ooredoo
Vodafone Qatar 4.53 2.28 15.13 0.18 1.17 2.65 B Ogdlogd
Telecoms 5.31 1.56 11.90 0.62 4.72 wYLasyl
Qatar Navigation 4.35 0.64 9.25 1.12 16.07 10.35 EESIN]
Gulf warehousing Co 4.58 0.51 11.11 0.20 4.30 2.18 Ojle
Nakilat 3.35 1.71 14.07 0.31 2.52 4.30 HBL
Transportation 3.71 1.06 11.97 0.42 4.78 Jadi
Exchange 4.52 1.27 11.79 0.37 3.49

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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