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MARKET COMMENTARY

Global

Global equities exhibited mixed performance on Monday. In the US, major equity
indices were negative. The S&P 500 fell 23.9 points (0.3%) to close at 6,846.5, while
the Dow Jones Industrial Average dropped 215.7 points (0.4%) to finish at
47,739.3. The Nasdaq 100 declined 64.1 points (0.2%) to 25,628.0. In Europe, the
FTSE 100 slipped 21.9 points (0.2%) to 9,645.1, the DAX 30 rose 17.9 points (0.1%)
to 24,046.0, and the CAC 40 edged down 6.3 points (0.1%) to 8,108.4. Turkey’s
BIST 100 gained 182.1 points (1.7%) to 11,189.5. In Asia, Japan’s Nikkei rose 90.1
points (0.2%) to 50,581.9, Hong Kong’s Hang Seng fell 319.7 points (1.2%) to
25,765.4, and China’s Shanghai Composite advanced 21.3 points (0.5%) to 3,924.1.
India’s BSE Sensex declined 609.7 points (0.7%) to 85,102.7. Oil losses 2.0% with
Brent crude closing at USD 62.5 per barrel and US WTI settling at USD 58.6.

GCC

Saudi Arabia’s TASI fell 5.8 points (0.1%) to close at 10,625.5. In the UAE, the ADX
slipped 13.8 points (0.1%) to 9,937.1, while the DFM rose 14.7 points (0.2%) to
5,998.3. Kuwait’s KSE gained 69.8 points (0.8%) to 8,957.8. Oman’s MSM dropped
22.7 points (0.4%) to 5,893.0, and Bahrain’s BAX fell 5.8 points (0.3%) to 2,044.9.
Qatar

Qatar's market closed positive at 10,736.5 on Monday. The Banks & Financial
Services sector rose 0.94% to close at 5,203.2, while the Consumer Goods &
Services sector was largely unchanged, slipping 0.02% to 8,275.7. The Industrials
sector declined 0.25% to 4,154.3, and the Insurance sector edged down 0.02% to
2,438.0. The Real Estate sector fell 0.20% to 1,522.2, while the Telecoms sector
advanced 0.45% to 2,232.8. The Transportation sector dropped 0.86% to 5,482.0.
The top performer includes Qatar National Bank and The Commercial Bank while
INMA Holding Company and Widam Food Company were among the top losers.
Trading saw a volume of 80.3 mn shares exchanged in 27,608 transactions,
totalling QAR 289.0 mn in value with market cap of QAR 641.8 bn.
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X Closing Change Performance
Indices
Level Value e % MTD (%) YTD (%)
Global
S&P 500 6,846.5 (23.9)  (0.3) (0.0) 16.4
Dow Jones Ind. Average 47,739.3 (215.7) (0.4) 0.0 12.2
Nasdaq 100 25,628.0 (64.1)  (0.2) 0.8 22.0
FTSE 100 9,645.1 (21.9) (0.2) (0.8) 18.0
DAX 30 24,046.0 17.9 0.1 0.9 20.8
CAC 40 8,108.4 (6.3) (0.1) (0.2) 9.9
BIST 100 11,189.5 182.1 1.7 2.7 13.8
Nikkei 50,581.9 90.1 0.2 0.7 26.8
Hang Seng 25,765.4 (319.7) (1.2) (0.4) 28.4
Shanghai Composite 3,924.1 21.3 0.5 0.9 17.1
BSE Sensex 85,102.7 (609.7)  (0.7) (0.7) 8.9
GCC
QE Index 10,736.5 321 0.3 1.1 1.6
Saudi Arabia (TASI) 10,625.5 (5.8) (0.1) 0.3 (11.7)
UAE (ADX) 9,937.1 (13.8)  (0.1) 1.9 5.5
UAE (DFM) 5,998.3 14.7 0.2 2.8 16.3
Kuwait (KSE) 8,957.8 69.8 0.8 1.1 21.7
Oman (MSM) 5,893.0 (22.7) (0.4) 23 28.8
Bahrain (BAX) 2,044.9 (5.8) (0.3) 0.2 3.0
MSCI GCC 1,095.3 1.8 0.2 1.6 1.3
Dow Jones Islamic 8,388.5 (17.8)  (0.2) 0.5 18.3
Commodity
Brent 62.5 (1.3)  (2.0) 0.2 (16.3)
WTI 58.6 (1.2) (1.9 0.1 (17.7)
Natural Gas 4.9 (0.4) (7.1) 2.1 35.2
Gold Spot 42177  (25.3) (0.6) (0.0) 59.7
Copper 5.4 (0.0) (0.3) 3.9 33.8
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 11.4 1.4 4.48% 11.7
DSM 20 11.3 1.4 4.39% 11.6
Saudi Arabia (TASI) 17.0 3.7 5.01% 11.3
UAE (ADX) 35.2 4.4 1.31% 23.5
UAE (DFM) 12.1 5.2 4.94% 8.6
Kuwait (KSE) 19.8 2.2 3.19% 335
Oman (MSM) 12.3 1.7 5.31% 6.2
Bahrain (BAX) 10.0 1.6 5.07% 11.6
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value %  1V(%) 1IM(%) ™™
Top Gainers
Qatar National Bank 18.5 0.4 1.9% 22.0% 4.2% 2,580 11
The Commercial Bank 4.2 0.1 1.8% -1.8% -0.5% 1,052 7
Vodafone Qatar 24 0.0 13% -192% -4.0% 6,252 16
gf;z;b'amic Insurance g9 01 06% -62% -11% 2 6
Doha Bank 2.7 0.0 0.6% 48.0% 5.6% 3,170 9
Top Losers
INMA Holding Company 33 (0.1) -29% 135.1% -5.0% 391 39
Widam Food Company 1.4 (0.0) -2.1% 33.2% 0.6% 708 NM
Baladna 1.4 (0.0) -1.4% 19.7% -5.6% 9,689 7
?srt:;aNna;m“a' Cement . 00) -13% 9.6% -0.8% 191 17
Qatari German Company 4 & (o0) 139 07% -08% 2128 NM

for Medical Devices

Source: S&P Capital 1Q

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 5,203.2 0.94%
Consumer Goods & Services 8,275.7 -0.02%
Industrials 4,154.3 -0.25%
Insurance 2,438.0 -0.02%
Real Estate 1,522.2 -0.20%
Telecoms 2,232.8 0.45%
Transportation 5,482.0 -0.86%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 21.9 24.7
Qatari Institutions 24.6 23.6
Qatari - Total 46.5 48.3
Foreign Individuals 10.1 11.4
Foreign Institutions 43.4 40.3
Foreign - Total 53.5 51.7

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  Qatar Chamber explores enhancing co-operation with Turkiye’s TUSIAD

Qatar Chamber hosted a Turkish Industry and Business Association (TUSIAD)
delegation in Doha on Monday to strengthen trade and economic ties, with
leaders from both sides highlighting growing cooperation and investment
opportunities. Qatar Chamber’s Mohamed bin Towar al-Kuwari noted the
rapid expansion of Qatar-Turkiye relations, supported by mutual visits and
strong private-sector engagement, with bilateral trade reaching about QAR
4.5 bn last year and hundreds of Turkish firms active in Qatar across key
sectors. He also emphasized Turkiye’s importance as an investment
destination for Qatari businesses. TUSIAD board member Cagatay Ozdoru
highlighted the group’s role as Turkiye’s most influential business
organization and expressed interest in forming alliances with Qatari
companies, inviting a Qatari delegation to explore opportunities in Turkiye.
Qatar Chamber’s Rashid al-Athba added that Qatari investors already have
substantial holdings in Turkiye and that Qatar offers attractive incentives for
Turkish investors as well.

»  Syrian president invites QBA to explore Damascus investment opportunities

Syrian President Ahmad al-Sharaa invited the Qatari Businessmen Association
(QBA) to explore investment opportunities in Damascus during a meeting
with a QBA delegation on the sidelines of the Doha Forum 2025. Discussions
focused on strengthening Syrian-Qatari economic ties, especially as Syria
enters a major reconstruction phase. Al-Sharaa highlighted Syria’s reforms to
investment laws, new incentives for foreign investors, and growing activity by
international companies in sectors such as energy, gas, electricity, and
infrastructure, noting that Qatari firms are already involved in several
projects. QBA chairman Sheikh Faisal bin Qassim al-Thani and other members
expressed strong interest in expanding partnerships, emphasizing historic ties
and Syria’s promising investment climate. QBA officials said the current
environment is ideal for Qatari investments in industry, infrastructure, and
other sectors, and announced plans to visit Damascus to further assess
opportunities and enhance cooperation.

»  Qatar Chamber discusses trade, economic co-operation with Finland

Qatar Chamber first vice-chairman Mohammed bin Towar al-Kuwari met with
Finnish MP Ville Skinnari, chairman of the Qatar Finland Friendship Group, to
discuss strengthening trade and economic cooperation following the Doha
Forum 2025. Joined by Commercial Counsellor Kimmo Laaksonen, the two
sides explored ways to boost mutual investments and enhance the role of the
private sector in expanding bilateral trade, which reached QAR 354 mn last
year. Al-Kuwari highlighted Qatar’s interest in investment opportunities in
Finland and affirmed the Chamber’s readiness to support Finnish investors by
facilitating access to Qatar’s favourable investment climate and incentives.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia ranks 5th worldwide in Al sector growth, leads Arab nations

Saudi Arabia has achieved fifth place globally and first in the Arab region in Al
sector growth, according to the Global Al Index, reflecting the Kingdom’s
Vision 2030-driven efforts to diversify its economy and become a
technological hub. The Saudi Data and Artificial Intelligence Authority (SDAIA)
has spearheaded initiatives such as the Rowad Package, Al Ethics Incentive
Badges, the Gaia generative Al accelerator, and the SDAIA Academy, which
has trained over 1 mn Saudis in Al and data skills through the SAMAI program.
Over 50 national Al companies have received accreditation for developing
priority-sector solutions, while partnerships like Humain’s USD 3 bn
hyperscale data-center project with AirTrunk further enhance infrastructure.
Surveys show 84% of Saudi CEOs are ready to deploy Al responsibly,
underscoring the Kingdom’s growing international competitiveness and
leadership ambitions in data- and Al-driven economies.

»  Saudi Aramco, ExxonMobil, Samref ink deal to study Yanbu refinery upgrade

Saudi Aramco, ExxonMobil, and Samref have signed a venture framework
agreement to upgrade the Yanbu refinery and expand it into an integrated
petrochemical complex. The collaboration aims to diversify production into
high-quality distillates and high-performance chemicals, enhance energy
efficiency, and implement an integrated emissions-reduction strategy.
Samref, a joint venture between Aramco and ExxonMobil, currently processes
over 400,000 barrels of crude per day. The project will begin with a front-end
engineering and design phase to maximize operational efficiency, boost
competitiveness, and meet growing demand for petrochemicals, subject to
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market conditions, regulatory approvals, and final investment decisions. Both
Aramco and ExxonMobil emphasized the project’s alignment with their long-
term strategy to increase high-value chemical production and support a
lower-emission energy future.

KEY NEWS OF UAE

4

MoF announces issuance of Cabinet Resolution on Administrative Fines on
Electronic Invoicing System

The UAE Ministry of Finance issued Cabinet Resolution No. (106) of 2025 to
enforce compliance with the Electronic Invoicing System, setting administrative
fines for violations to support the country’s digital transformation and tax
compliance efforts. The resolution applies to all entities mandated to
implement the system, while voluntary adopters remain exempt until
mandatory inclusion. Fines include AED 5,000 per month for failing to
implement the system or appoint an approved service provider, AED 100 per
electronic invoice or credit note not issued within the required timeframe
(capped at AED 5,000 per month), and AED 1,000 per day for delays in notifying
the Federal Tax Authority of system malfunctions or service provider updates.
The measure underscores the UAE’s commitment to international best practices
and advancing an integrated digital economy.

OTHER REGIONAL AND GLOBAL NEWS

v
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Oil hovers near 2-week highs on expected US interest rate cut, geopolitical risk

Qil prices held near two-week highs on Monday as expectations of a US Federal
Reserve rate cut boosted hopes for stronger economic growth and energy
demand, while geopolitical risks affecting Russian and Venezuelan supply
supported the market. Brent traded at USD 63.89 and WTI at USD 60.23, both
at their highest since mid-November. Investors see an 84% chance of a quarter-
point Fed cut, though internal divisions at the central bank add uncertainty.
Slow progress in Ukraine peace talks, Trump’s push for a deal, and potential
shifts in Russian supply could swing output by over 2 mn barrels per day.
Analysts noted that a ceasefire poses downside price risks, while damage to
Russian infrastructure could push prices higher, though oversupply may
eventually weigh on the market. Meanwhile, the G7 and EU are considering
replacing Russia’s oil price cap with a maritime services ban, and US pressure on
Venezuela continues. In Asia, Chinese refiners have increased purchases of
sanctioned Iranian oil, helping ease global supply gluts.

Gold gains on Fed rate cut bets ahead of FOMC meeting

Gold inched higher on Monday as expectations strengthened that the US
Federal Reserve will cut interest rates at this week’s FOMC meeting, while a
softer dollar further supported bullion. Spot gold rose 0.3% to USD 4,208.40,
though US gold futures dipped slightly, as traders largely price in a 25-basis-
point rate cut with a 90% probability. Analysts noted strong technical
momentum in both gold and silver, with the metals holding steady ahead of
Wednesday’s policy announcement. Geopolitical uncertainty including
upcoming talks between Ukraine’s Zelenskiy and European leaders also boosted
safe-haven demand. Morgan Stanley expects more upside for gold due to dollar
weakness, ETF inflows, central bank buying, and risk aversion. Silver edged up
after hitting a record high, with analysts suggesting it could surpass USD 60 and
possibly reach USD 70 by year-end, while platinum and palladium also gained.

EU countries back tightening of migration rules

European Union interior ministers approved a major tightening of migration
rules on Monday, endorsing measures proposed by the European Commission
aimed at strengthening control over asylum processes amid rising public
pressure to curb migration. Key among the measures is the establishment of
“return hubs” outside the EU, where individuals whose asylum applications
have been rejected can be processed and repatriated more efficiently. While
the ministers’ backing represents a significant step toward implementation, the
proposed rules still require approval from the European Parliament before they
can take effect. The initiative reflects the EU’s broader effort to manage
migration flows more effectively while balancing humanitarian obligations with
member states’ domestic concerns.
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FX RATES
EUR/USD 1.16 USD/QAR 3.64 The US dollar steadied after two weeks of losses ahead of a busy week of central
USD/JIPY 155.95 EUR/QAR 4.23 bank meetings, including the Federal Reserve, where a rate cut is widely priced in
L . . o
GBP/USD 133 JPY/QAR 0.02 but a d|V|ded.comm|ttee adds unce.rtalnty. The euro edged u;? 0.1% to USD 1.16,
boosted by higher eurozone bond yields, while the yen rose slightly to 155.95 per
UsDy/CHF ORT GBP/QAR BEE dollar after stabilizing from November losses. The Australian dollar pulled back
USD/CAD 1.38 CHF/QAR 4.51 slightly to USD 0.66 after hitting a two-and-a-half-month high, the Canadian dollar
AUD/USD 0.66 CAD/QAR 2.63 was marginally weaker at USD 1.38 following strong labor data, and the New
NzZD/USD 0.58 AUD/QAR 2.41 Zealand dollar hovered at USD 0.58. The Swiss franc strengthened slightly to 0.81
USD/INR 90.15 INR/QAR 0.04 per dollar, while sterling traded just above its 200-day moving average at USD
USD/TRY 4256 TRY/QAR 0.09 1.33.
USD/ZAR 17.04 ZAR/QAR 0.21
USD/BRL 5.44 BRL/QAR 0.67
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 1.91 2.08 2.25 6.0%
QIBOR 4.23 4.25 4.30 4.10 3.88 5.0%
SAIBOR 4.57 431 4.88 4.85 4.98 4.0% 4.78% 4.81%
EIBOR 378 378 3.81 375 3.60 3.0% 3.62% 3.58% 3.75%
BMIBOR 4.55 4.80 5.27 5.17 4.92 2.0%
KIBOR 2.13 3.38 3.63 3.81 4.19 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
50% 1, o 4.39% us 311 (8.9)  Turkey 226.8 (47.1)
- 4.01% 3.95% 398% __—® UK 18.0 (0.9)  Egypt 299.9 (124.2)
o | ~
4.0% o— — Y Germany 7.7 (03)  AbuDhabi 27.7 05
3.72% 3.85% e 3.85% France 305 (5.6)  Bahrain 183.8 17.8
3.0% - 3.67% ' . : . :
Italy 28.5 (10.1) Dubai 51.7 (3.4)
2.0% Greece 32.5 (8.8) Qatar 28.0 0.4
2 year 5year 7 year 10 year 30 year Japan 25.2 6.2 Saudi Arabia 66.0 4.1
=@ Current Last Year Source: S&P Capital IQ
Source: Investing.com
GCC COMPANY RESULT

Company Name

Exchange

Net Profit
(Mn)

Revenues

(Mn) YoY (%)

YoY (%)

Note: No results were published.
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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 3.78 1.72 10.15 1.82 10.78 18.50 QNB
Qatar Islamic Bank 3.36 1.98 11.75 2.03 12.03 23.84 (RPN
Comm. Bank of Qatar 7.19 0.63 6.82 0.61 6.63 4.17 Syl
Doha Bank 3.68 0.72 9.29 0.29 3.78 2.72 EETRV RO
Ahli Bank 6.73 1.29 10.29 0.36 2.89 3.71 L_}A)ll
Intl. Islamic Bank 4.48 2.18 12.83 0.87 5.14 11.17 Jdol
Rayan 4.52 0.84 13.38 0.17 2.64 2.22 oLyl
Lesha Bank (QFC) 2.89 1.31 11.27 0.15 1.32 1.73 QFC LaJ ¢lo
Dukhan Bank 4.53 1.39 13.29 0.27 2.54 3.54 O elo
National Leasing 5.15 0.52 16.93 0.04 131 0.68 S1ESYl
Dlala 0.00 0.90 24.52 0.04 1.02 0.91 ays
Qatar Oman 0.00 0.94 nm nm 0.58 0.54 Olasgylad
Inma 2.15 1.09 26.79 0.12 2.98 3.26 sles]
Banks & Financial Services 4.09 1.44 10.57 0.77 5.62 ALl ledselly 2 gidl
Zad Holding Company 5.06 2.48 19.18 0.72 5.58 13.83 N)
Qatar German Co. Med 0.00 -6.55 nm nm -0.24 1.56 dudall
Baladna 5.50 0.52 8.93 0.08 141 0.73 Gy
Salam International 0.00 1.07 7.00 0.20 1.30 1.39 Okl
Medicare 3.09 1.77 20.93 0.31 3.61 6.40 Lleyl
Cinema 3.02 1.04 15.63 0.15 2.22 2.32 Lasored|
Qatar Fuel 6.72 1.69 14.33 1.04 8.80 14.88 2989l ,had
Widam 0.00 -27.36 nm nm -0.05 1.43 el
Mannai Corp. 5.51 2.04 9.86 0.46 2.23 4,54 L_,c-LmJl oo
Al Meera 5.87 1.87 17.52 0.83 7.76 14.48 Bl
Mekdam 0.00 1.48 9.08 0.26 1.61 2.38 plde
MEEZA QSTP 2.38 3.05 35.86 0.09 1.10 3.36 8o
Faleh 4.60 0.62 12.92 0.05 1.10 0.68 <
Al Mahhar 5.41 1.29 10.12 0.22 1.72 2.22 Al Mahhar
Consumer Goods & Services 5.04 1.65 15.33 0.30 2.82 48w aladly Silodsell
QAMCO 5.19 1.26 11.93 0.13 1.22 1.54 3§al§
Ind. Manf. Co. 5.50 0.57 8.49 0.28 4.17 2.36 Ayl
National Cement Co. 9.95 0.60 16.35 0.17 4.53 2.71 Clawd
Industries Qatar 6.14 1.97 18.16 0.66 6.14 12.06 shi ol
The Investors 8.97 0.61 12.04 0.12 2.39 1.45 Cpyeiiel|
Electricity & Water 5.31 1.06 12.89 1.14 13.88 14.70 slag sbygS
Aamal 7.22 0.63 11.45 0.07 1.32 0.83 Jlesl
Gulf International 6.39 1.09 6.94 0.38 2.43 2.66 gl sl
Mesaieed 4.90 0.90 21.75 0.05 1.29 1.16 SVE YOy
Estithmar Holding 2.39 2.40 17.87 0.21 1.58 3.80 Aalall yledi!
Industrials 5.61 1.39 15.68 0.23 2.58 olelyall
Qatar Insurance 5.13 0.96 8.15 0.24 2.03 1.95 skl
Doha Insurance Group 6.84 0.91 6.26 0.41 2.81 2.56 Orelill d>gull dc gazxo
QLM 4.00 1.27 15.29 0.16 1.97 2.50 el JlgS
General Insurance 0.00 0.38 17.95 0.09 411 1.56 dalall
Alkhaleej Takaful 6.54 0.96 8.02 0.29 2.39 2.30 ulslidl =l
Islamic Insurance 5.64 2.22 8.27 1.07 3.99 8.87 LM
Beema 4.71 1.41 8.37 0.51 3.03 4.25 Ao
Insurance 4.76 0.89 8.70 0.26 2.53 el
United Dev. Company 6.07 0.28 7.49 0.12 3.27 0.91 doil) Basciall
Barwa 7.03 0.45 8.04 0.32 5.76 2.56 89y
Ezdan Holding 0.00 0.86 60.29 0.02 1.29 1.11 Al olo))
Mazaya 0.00 0.58 11.76 0.05 1.01 0.58 Llse
Real Estate 2.07 0.62 19.58 0.06 1.98 Oyl
Ooredoo 4.98 1.42 11.62 1.12 9.19 13.06 Ooredoo
Vodafone Qatar 4.93 2.04 15.65 0.16 1.19 2.43 b Ogdlagd
Telecoms 4.97 1.51 12.24 0.57 4.64 wYLasyl
Qatar Navigation 3.62 0.70 9.94 1.11 15.86 11.04 eS|
Gulf warehousing Co 8.20 0.52 12.19 0.18 4.28 2.23 Ojlke
Nakilat 3.16 1.84 14.65 0.30 2.41 4.43 HBL
Transportation 3.48 1.13 12.61 0.42 4.66 Jadi
Exchange 4.39 1.29 12.23 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.

Contact: CB Financial Services Adladl LmslonEel) (Sylaendl ezl 1 last
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