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GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equities exhibited mixed performance on Tuesday. In the US, major equity
Global indices were also indecisive ahead of Fed meet. The S&P 500 fell 6.0 points (0.1%)
to close at 6,840.5, while the Dow Jones Industrial Average dropped 179.0 points
S&P 500 68405 (60 (0.1) (0.2) 163 (0.4%) to finish at 47,560.3. The Nasdag 100 rose 40.7 points (0.2%) to 25,668.7.
Dow Jones Ind. Average 47,5603 (179.0)  (0.4) (03) 118 In Europe, the FTSE 100 slipped 3.1 points (0.0%) to 9,642.0, the DAX 30 rose 116.6
Nasdag 100 25,668.7 40.7 0.2 0.9 222 points (0.5%) to 24,162.7, and the CAC 40 declined 55.9 points (0.7%) to 8,052.5.
FTSE 100 9,642.0 (3.1) (0.0 (0.8) 18.0 Turkey’s BIST 100 gained 48.9 points (0.4%) to 11,238.4. In Asia, Japan’s Nikkei rose
DAX 30 24,162.7 116.6 0.5 1.4 21.4 73.2 points (0.1%) to 50,655.1, Hong Kong’s Hang Seng fell 331.1 points (1.3%) to
CAC 40 8,052.5 (55.9)  (0.7) (0.9) 9.1 25,434.2, and China’s Shanghai Composite declined 14.6 points (0.4%) to 3,909.5.
BIST 100 11,238.4 48.9 0.4 3.1 14.3 India’s BSE Sensex dropped 436.4 points (0.5%) to 84,666.3. Oil losses 0.9% with
Nikkei 50,655.1 732 01 08 27.0 ngt crude closing at USD 61.9 per barrel and US WTI settling at USD 58.1.
Hang Seng 254342 (331.1)  (13) (1.6 26.8 Saudi Arabia’s TASI rose 74.3 points (0.7%) to close at 10,699.8. In the UAE, the
shanghai Composite 39095 (146) (04) 05 1610 ADX gained 52.1 points (0.5%) to 9,989.2, while the DFM advanced 46.8 points
BSE Sensex 84,666.3  (436.4)  (0.5) (1.2) 8.4 (0.8%) to 6,045.0. Kuwait’s KSE added 52.1 points (0.6%) to 9,009.9. Oman’s MSM
GCC rose 68.5 points (1.2%) to 5,961.5, and Bahrain’s BAX increased 5.0 points (0.2%)
QE Index 10,777.4 40.9 0.4 15 2.0 to 2,049.9.
Saudi Arabia (TASI) 10,699.8 74.3 0.7 1.0 (11.1) Qatar
UAE (ADX) 0,989.2 521 05 25 6.1 Qatar's market closed positive at 10,777.4 on Tuesday. The Banks & Financial
UAE (DFM) 6,045.0 268 08 36 17.2 Serv?ces sector rose 0.52% to close at 5,4230.1, while the Consumer Goods. &
Kuwait (KSE) 9,009.9 91 06 17 224 Services sec.tor was largely unchanged, edging up 0.04% to 8,278.§. The Industrials
sector declined 0.40% to 4,137.8, and the Insurance sector slipped 0.02% to
Oman (MSM) 59615 G 12 &3 i3 2,437.6. The Real Estate sector gained 0.42% to 1,528.6, while the Telecoms sector
Bahrain (BAX) 2,049.9 5.0 0.2 0.5 3.2 surged 2.72% to 2,293.4. The Transportation sector rose 0.34% to 5,500.6.
Mscl GeC 1,103.4 8.1 0.7 24 2.1 The top performer includes Ooredoo and MEEZA QSTP LLC while Qatar Oman
Dow Jones Islamic 8,376.6 (11.9)  (0.1) 0.3 18.2 Investment Company and Estithmar Holding were among the top losers. Trading
Commodity saw a volume of 101.1 mn shares exchanged in 18,004 transactions, totalling QAR
Brent 61.9 (0.6) (0.9) (0.7) (17.0) 406.0 mn in value with market cap of QAR 644.6 bn.
WTI 58.1 (0.6) (0.9) (0.8) (18.5)
Natural Gas 46 (03 (69) (50 259
Gold Spot 4,236.2 18.5 0.4 0.4 60.4 11,700 300.0
Copper 5.3 (0.1) (2.3) 1.5 30.7 ﬂ"l‘gg
Source: S&P Capital IQ 10,800 200.0
10,500
10,200
GCC MARKET OVERVIEW g,ggg 100.0
GCC Fundamentals P(/); P(/XB) 3::;3??/3 Ev/ EBIT?S 3:888 t T T T T T T 0.0
Qatar All Share 11.4 1.4 4.46% 11.7 1-Sep 16-Sep 1-Oct 16-Oct  31-Oct 15-Nov  30-Nov
Index Volume (mn) Index Value
DSM 20 11.4 1.4 4.37% 11.6
Saudi Arabia (TASI) 17.0 3.7 5.00% 11.4
UAE (ADX) 35.3 4.4 1.31% 235 Source: Investing.com
UA: (PFM) 122 32 GLPS £ QE Sector Indices Closing Level 1D Change (%)
Kuwait (KSE) 20.0 2.2 3.18% 33.7
Oman (MSM) 125 17 525% 63 Banks & Financial Services 5,230.1 0.52%
Bahrain (BAX) 10.0 1.6 5.05% 11.7 Consumer Goods & Services 8,278.6 0.04%
Source: Refinitiv Eikon Industrials 4,137.8 -0.40%
Insurance 2,437.6 -0.02%
TOP GAINERS & LOSERS
Real Estate 1,528.6 0.42%
GCC Trading Activity f,'r‘l’cs: (TS R Chanfe Pe:forma"ceo Vol. (000) T‘;ﬁ Telecoms 22934 2.72%
Value % 1Y (%) 1M (%) Transportation 5,500.6 0.34%
oplGalners Source: Qatar Stock Exchange
Ooredoo 13.5 0.4 3.0% -15.7% -2.7% 3,254 12
MEEZA QSTP LLC 34 01 21% -03% -1.1% 2,135 33 Qatar Trading Summary Buy (%) Sell (%)
Vodafone Qatar 2.5 0.0 1.7% -188% -3.2% 3,258 16 Qatari Individuals 17.6 26.1
INMA Holding Company 3.3 0.1 1.6% 132.6% -6.2% 178 39 Qatari Institutions 18.6 33.2
Qatar National Bank 18.7 0.2 1.1% 243% 4.2% 6,163 11 Qatari - Total 36.2 59.3
Top Losers Foreign Individuals 10.1 11.8
Qatar Oman Investment 0.5 (0.0) -2.0% 3.1% 0.5% 5,478 NM Foreign Institutions 53.7 28.8
Company .
Estithmar Holding 38 (00) -13% -302% -152% 6527 18 fietelapiyotal 638 07
The Commercial Bank 41 (0.0) -11% -35% -1.6% 2,704 7 Source: Qatar Stock Exchange
Gulf Warehousing 22 (00) -11% -141% -11.8% 584 12
Company

Widam Food Company 14 (0.0) -1.0% 33.9% 2.3% 1,230 NM
Source: S&P Capital 1Q
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KEY NEWS OF QATAR

»  Qatar, Brookfield launch USD 20 bn Al infrastructure plan

Brookfield and Qatar’s newly launched Al company, Qai owned by the Qatar
Investment Authority have created a USD 20 bn joint venture to build
advanced Al infrastructure in Qatar and select global markets, aiming to make
Qatar a leading Middle East Al hub. The partnership will develop an integrated
compute center to expand high-performance computing access, aligning with
QIA’s broader push to invest heavily in Al and data-center capacity as global
demand surges. Brookfield will invest via its Al Infrastructure Fund, which
targets up to USD 100 bn in global deployments. QIA’s head of funds, Mohsin
Pirzada, noted Qatar’s advantage as a major natural gas producer supporting
data-center power needs and highlighted QIA’s investments in firms like
Databricks. While acknowledging high valuations and a potential market
“shakeout,” he expects a few dominant players to emerge, creating significant
long-term opportunities for investors.

»  National Vision 2030 drives Qatar’s startup future, says startup CEO

Michael Jordan, CEO of Doha-based tech firm Gem Soft, said Qatar National
Vision 2030 is a practical blueprint guiding the country’s long-term tech
growth and startups should align with it rather than chase quick profits. He
sees major opportunities in sectors like medical research, defence research,
and broader R&D, supported by Qatar’s strong educational institutions and
youth-focused policies. Jordan emphasised that companies should
collaborate with universities and nurture young talent to drive innovation. He
argued that value creation matters more than pursuing unicorn status, and
highlighted trust not transactional dealings as the foundation of business
culture in Qatar. Gem Soft chose Doha as its hub due to Qatar’s digital
strategy and has built its sovereign Al-enabled communications platform,
Gem Team, to support the national vision and bolster the country’s position
as a next-generation digital infrastructure leader.

»  Qatar Chamber welcomes Qatar-Saudi high-speed rail link agreement

Qatar Chamber chairman Sheikh Khalifa bin Jassim al-Thani said the newly
signed high-speed electric rail link between Qatar and Saudi Arabia marks a
major strategic milestone that deepens economic and developmental
integration between the two nations and opens wider prospects for Gulf and
Arab cooperation in transport, trade, and tourism. The line connecting Doha
with Riyadh via Al-Hofuf and Dammam and linking both countries’ main
airports is expected to transform passenger and cargo movement by
improving speed, efficiency, and cost-effectiveness, thereby boosting trade
flows and private-sector competitiveness. He noted the project will enhance
mobility, support sustainable development, strengthen commercial and
tourism activity, and improve quality of life while easing travel for pilgrims
and promoting social ties. The initiative is also projected to create thousands
of jobs, and the Qatar Chamber will work with the private sector to leverage
the significant opportunities it brings and hopes it will pave the way for
broader GCC and Arab connectivity.

KEY NEWS OF SAUDI ARABIA

Over 150 Chinese investors seek Saudi partnerships in petrochemicals,
plastics, and printing

Over 150 Chinese investors in petrochemicals, plastics, and printing are
exploring strategic partnerships with Saudi counterparts at the Gulf 4P
International Exhibition in Dammam, aiming to localize specialized industries
and boost investment flows. The three-day event, held at the Dhahran
International Exhibitions Center, serves as a major platform for suppliers,
manufacturers, and investors to exchange knowledge, technology, and
business opportunities. Saudi officials highlighted the Kingdom’s strong
infrastructure, raw material availability, and growing domestic and regional
demand, with the plastics, packaging, and printing markets projected to reach
USD 10 bn, USD 2.6 bn, and USD 1.87 bn respectively by the late 2020s. The
exhibition, featuring participants from China, Turkiye, India, and other
countries, includes B2B meetings, business sessions, and displays of advanced
industrial technologies, supporting Saudi Arabia’s Vision 2030 goals of
economic diversification and fostering international partnerships in
transformative industries.

>  Saudi mining firms sign
collaboration

license-swap deal to boost exploration,

Saudi mining firms Al-Masane Al-Kobra Mining Co. (AMAK) and Saudi Arabian
Mining Co. (Ma’aden) have agreed to exchange exploration licenses to
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accelerate exploration, enhance operational efficiency, and strengthen
collaboration in the Kingdom’s mineral sector. Under the deal, Ma’aden will
transfer certain licenses to AMAK to support its expansion, while AMAK will
transfer licenses to Ma’aden, allowing both companies to optimize
exploration in high-potential areas. The agreement aligns with Saudi Arabia’s
Vision 2030 goal of developing a sustainable mining industry and leveraging
over USD 2.5 tn in identified mineral wealth, including gold, zinc, and
uranium. AMAK CEO Geoff Day emphasized the partnership reflects strategic
collaboration and responsible resource stewardship. The announcement
boosted AMAK shares to their highest level since April 2022, reflecting strong
investor confidence.

KEY NEWS OF UAE

v

FIDA to strengthen Abu Dhabi’s position as leading global financial hub: FIDA
chief

Fatima Al Hammadi, Director of Abu Dhabi’s FinTech, Insurance, Digital and
Alternative Assets (FIDA) cluster, said the new cluster provides an advanced
platform to develop the financial sector’s infrastructure and reinforce Abu
Dhabi’s position as a leading global financial hub. The cluster connects
regulators, financial institutions, fintech firms, academic partners, and global
investors, aiming by 2045 to add AED 56 bn to GDP, attract AED 17 bn in
investments, and create 8,000 jobs. Al Hammadi highlighted Abu Dhabi’s strong
financial base, with over USD 1.7 tn in sovereign wealth assets, and emphasized
that the cluster operates as a single integrated ecosystem to strengthen the
financial sector and modernize its infrastructure.

OTHER REGIONAL AND GLOBAL NEWS
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Oil steadies, Ukraine peace talks and US rate decision in spotlight

Qil prices were steady on Tuesday after a 2% drop the previous session, with
Brent at USD 62.47 and WTI at USD 58.84, as traders watched Ukraine—Russia
peace talks and the upcoming US Federal Reserve rate decision. Prices fell
Monday after Iraq restored production at Lukoil's major West Qurna 2 field.
Analysts say crude remains range-bound pending clarity on peace negotiations,
which could either tighten or loosen global supply depending on outcomes. The
G7 and EU are also considering replacing the Russian oil price cap with a full
maritime services ban to curb Moscow’s revenues. Markets see an 87% chance
of a US rate cut on Wednesday. Looking ahead, BMI expects oversupply to
pressure prices in early 2026, though crude may recover later in the year as US
shale output slows and consumption rises.

Gold rises as markets brace for Fed guidance on easing path

Gold rose on Tuesday as traders positioned for a widely expected 25 bps Federal
Reserve rate cut, even though policymakers are likely to signal a slower, more
cautious easing path. Spot gold climbed 0.47% to USD 4,208.39, with US futures
up 0.48%. Analysts describe the setup as a potential “hawkish cut,” with markets
watching closely for guidance on future rate moves. Recent US data showed
steady inflation, improved consumer sentiment, sharply lower private payrolls,
and falling jobless claims. Silver gained 1.17% to USD 58.80 after hitting a record
high last week, supported by tight supply and expectations of Fed easing.
Platinum and palladium also advanced, rising 0.68% and 0.6% respectively.

Microsoft announces USD 17.5 bn investment in India, its 'largest ever' in Asia

Microsoft announced plans to invest USD 17.5 bn over four years to build India’s
Al infrastructure, marking its largest investment in Asia, with a focus on secure,
sovereign-ready hyperscale cloud infrastructure, including a new India South
Central cloud region in Hyderabad set to launch in mid-2026. CEO Satya Nadella
made the announcement after meeting Prime Minister Narendra Modi,
highlighting India’s Al potential, while Modi praised the investment as an
opportunity for the country’s youth to innovate. The move builds on Microsoft’s
earlier USD 3 bn Al and cloud commitment and aligns with broader global tech
interest, with Google, OpenAl, Intel, Cognizant, Anthropic, and Perplexity also
expanding operations or partnerships in India. These developments come amid
India’s push to become a global Al hub, even as the government considers
tightening digital regulations, such as mandatory satellite location tracking in
smartphones.
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FX RATES
EUR/USD 1.16 USD/QAR 3.64 Global markets were shaped by a 7.5-magnitude earthquake in Japan and
USD/JPY 156.91 EUR/QAR 4.24 anticipation of the US Federal Reserve’s policy meeting, reinforcing a risk-off
GBP/USD 133 JPY/QAR 0.02 sentiment. The yen initially strengthened afteT the quake but ended sllght.ly
weaker against the dollar at 156.91, reflecting concerns over supply-chain
USD/CHF ORT GBP/QAR BEE disruptions and industrial impact. The US dollar held steady, with the dollar index
USD/CAD 1.38 CHF/QAR 4.52 around 98.98-99.09, while bond yields slightly eased. The Australian dollar
AUD/USD 0.67 CAD/QAR 2.63 strengthened 0.3% to USD 0.67 following the Reserve Bank of Australia’s decision
NzZD/USD 0.58 AUD/QAR 2.42 to keep rates on hold and signal an end to rate cuts. The euro recovered slightly
USD/INR 89.85 INR/QAR 0.04 to USD 1.16 after Monday’s bund selloff, while the British pound rose 0.2% to USD
1 0
USD/TRY 4259 TRY/QAR 0.09 1.33 and the New Zealand dollar gained 0.3% to USD 0.58.
USD/ZAR 17.05 ZAR/QAR 0.21
USD/BRL 5.43 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 1.96 1.90 2.07 2.25 6.0%
QIBOR 4.23 4.27 4.30 4.10 3.83 5.0%
SAIBOR 4.54 4.46 4.89 4.92 4.95 4.0% 4.78% 4.81%
EIBOR 3.75 3.77 3.79 371 3.63 3.0% 3.65% 3.61% 3.78%
BMIBOR 4.55 4.78 5.27 5.17 4.92 2.0%
KIBOR 2.06 3.38 3.63 3.81 4.13 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
5.0% - 4,209 4.37% us 30.6 (9.4) Turkey 227.2 (45.2)
o 4.01% 3.95% I UK 18.0 (0.5) Egypt 298.1 (120.2)
10, -
4.0% o= = —— A £.08% Germany 7.9 (0.1) Abu Dhabi 28.1 (0.4)
5 3.76% 3.87% - 3.85% France 30.6 (4.2)  Bahrain 182.1 14.4
30% | 3.70% : - : . :
Italy 28.5 (9.0) Dubai 51.6 (3.6)
2.0% Greece 32.2 (8.6) Qatar 28.3 0.4
2 year 5year 7 year 10 year 30 year Japan 25.5 6.5 Saudi Arabia 66.2 3.2
=@ Current Last Year Source: S&P Capital IQ
Source: Investing.com
GCC COMPANY RESULT

Revenues Net Profit

(Mn) YoY (%) (Mn) YoY (%)

Company Name Exchange

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) ) (QAR)

QNB 3.74 1.74 10.26 1.82 10.78 18.70 QNB
Qatar Islamic Bank 3.33 2.00 11.85 2.03 12.03 24.05 (RPN
Comm. Bank of Qatar 7.27 0.62 6.74 0.61 6.63 4.13 Syl
Doha Bank 3.66 0.72 9.36 0.29 3.78 2.74 EETRV RO
Ahli Bank 6.76 1.28 10.25 0.36 2.89 3.70 el
Intl. Islamic Bank 4.46 2.18 12.86 0.87 5.14 11.20 Jdol
Rayan 4.55 0.83 13.27 0.17 2.64 2.20 oLyl
Lesha Bank (QFC) 291 1.31 11.20 0.15 1.32 1.72 QFC LaJ ¢lo
Dukhan Bank 4.55 1.38 13.23 0.27 2.54 3.52 O elo
National Leasing 5.18 0.52 16.83 0.04 131 0.68 S1ESYl
Dlala 0.00 0.89 24.39 0.04 1.02 0.91 ays
Qatar Oman 0.00 0.92 nm nm 0.58 0.53 Olesgylad
Inma 2.11 1.11 27.23 0.12 2.98 3.31 slad)
Banks & Financial Services 4.07 1.45 10.64 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 -6.54 nm nm -0.24 1.55 dudall
Baladna 5.53 0.51 8.86 0.08 141 0.72 Gl
Salam International 0.00 1.06 6.94 0.20 1.30 1.38 Okl
Medicare 3.09 1.78 20.98 0.31 3.61 6.42 Lleyl
Cinema 3.02 1.04 15.63 0.15 2.22 2.32 Lasored|
Qatar Fuel 6.72 1.69 14.34 1.04 8.80 14.89 2989l ,had
Widam 0.00 -27.08 nm nm -0.05 1.42 plag
Mannai Corp. 5.54 2.03 9.81 0.46 2.23 4.52 Fladl oo
Al Meera 5.87 1.87 17.52 0.83 7.76 14.48 Bl
Mekdam 0.00 1.48 9.05 0.26 1.61 2.38 plde
MEEZA QSTP 2.33 311 36.60 0.09 1.10 3.43 (399
Faleh 4.60 0.62 12.90 0.05 1.10 0.68 <
Al Mahhar 5.38 1.29 10.16 0.22 1.72 2.23 Al Mahhar
Consumer Goods & Services 5.04 1.65 15.33 0.30 2.82 48w aladly Silodsell
QAMCO 5.21 1.26 11.88 0.13 1.22 1.54 5§al§
Ind. Manf. Co. 5.50 0.57 8.50 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 6.17 1.95 18.06 0.66 6.14 11.99 shi ol
The Investors 8.94 0.61 12.09 0.12 2.39 1.46 Cpyeiiel|
Electricity & Water 5.27 1.07 12.97 1.14 13.88 14.79 slag sbygS
Aamal 7.20 0.63 11.47 0.07 1.32 0.83 Jlesl
Gulf International 6.45 1.08 6.88 0.38 2.43 2.64 gl sl
Mesaieed 4.93 0.90 21.62 0.05 1.29 1.16 SVE YOy
Estithmar Holding 2.42 2.37 17.64 0.21 1.58 3.75 Aalall yledi!
Industrials 5.63 1.38 15.61 0.23 2.58 olelyall
Qatar Insurance 5.14 0.96 8.14 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 5.62 2.23 8.30 1.07 3.99 8.90 LM
Beema 4.72 1.40 8.35 0.51 3.03 4.24 Ao
Insurance 4.76 0.89 8.70 0.26 2.53 el
United Dev. Company 6.02 0.28 7.55 0.12 3.27 0.91 doil) Basciall
Barwa 6.99 0.45 8.08 0.32 5.76 2.58 89y
Ezdan Holding 0.00 0.86 59.97 0.02 1.29 1.10 Al olo))
Mazaya 0.00 0.58 11.74 0.05 1.01 0.58 Llye
Real Estate 2.08 0.62 19.54 0.06 1.98 Oyl
Ooredoo 4.83 1.46 11.96 1.12 9.19 13.45 Ooredoo
Vodafone Qatar 4.85 2.08 15.91 0.16 1.19 2.48 b Ogdlagd
Telecoms 4.84 1.55 12.57 0.57 4.64 wYLasyl
Qatar Navigation 3.62 0.70 9.95 1.11 15.86 11.05 EESIN]
Gulf warehousing Co 8.29 0.51 12.06 0.18 4.28 2.20 Ojlke
Nakilat 3.14 1.85 14.73 0.30 2.41 4.46 HBL
Transportation 3.47 1.14 12.65 0.42 4.66 Jadi
Exchange 4.37 1.30 12.28 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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