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MARKET COMMENTARY

Global

Global equity markets exhibited strong performance on Friday. In the US, major
equity indices remain indecisive. The S&P 500 declined 7.8 points (0.1%) to close
at 6,816.9, while the Dow Jones Industrial Average fell 269.2 points (0.6%) to
47,916.6. The Nasdaq 100 edged higher by 34.3 points (0.1%) to 25,116.3.
European markets were largely flat, with the FTSE 100 slipping 2.9 points (0.0%) to
10,600.5, Germany’s DAX 30 down 3.0 points (0.0%) to 23,804.0, and France’s CAC
40 rising 13.8 points (0.2%) to 8,259.6. Turkey’s BIST 100 increased by 384.8 points
(2.8%) to 14,073.8. Asian markets showed positive momentum, with Japan’s
Nikkei 225 gaining 1,028.8 points (1.8%) to 56,924.1, Hong Kong’s Hang Seng Index
rising 141.1 points (0.5%) to 25,893.5, and China’s Shanghai Composite advancing
20.1 points (0.5%) to 3,986.2. In India, the BSE Sensex climbed 918.6 points (1.2%)
to close at 77,550.2. Qil losses nearly 0.8% with Brent crude closing at USD 95.2
per barrel and US WTI settling at USD 89.6.

GCC

Saudi Arabia’s Tadawul All Share Index rose by 4.2 points (0.0%) to close at
11,343.2. In the UAE, the Abu Dhabi Securities Exchange General Index increased
by 2.0 points (0.0%) to 9,838.4, while the Dubai Financial Market General Index
gained 21.8 points (0.4%) to 5,715.5. Kuwait’s Kuwait Stock Exchange Index
declined by 24.8 points (0.3%) to 8,627.0. Oman’s Muscat Stock Market Index fell
by 70.2 points (0.9%) to 8,162.8, while Bahrain’s Bahrain All Share Index rose by
5.5 points (0.3%) to close at 1,893.8.

Qatar

Qatar's market closed negative at 10,641.7 on Thursday. The Banks & Financial
Services index declined 0.21% to close at 5,275.2, while the Consumer Goods &
Services index fell 0.50% to 8,368.3. The Industrials index decreased 0.24% to
4,263.7, whereas the Insurance index rose 0.22% to close at 2,810.5. The Real
Estate index dropped 1.09% to 1,472.7, while the Telecoms index slipped 0.36% to
2,367.7. Meanwhile, the Transportation index recorded a modest gain, increasing
0.16% to close at 5,570.3.

The top performer includes Qatar General Insurance & Reinsurance Company and
Dlala Brokerage and Investment Holding Company while Qatar Cinema and Film
Distribution Co. and MEEZA QSTP-LLC were among the top losers. Trading saw a
volume of 160.1 mn shares exchanged in 28,277 transactions, totalling QAR 454.2
mn in value with market cap of QAR 629.7 bn.

Qatar DSM Index
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X Closing Change Performance
Indices
Level Value % MTD(%) YTD (%)
Global
S&P 500 6,816.9 (7.8) (0.1) 4.4 (0.4)
Dow Jones Ind. Average 47,916.6 (269.2) (0.6) 3.4 (0.3)
Nasdaq 100 25,116.3 34.3 0.1 5.8 (0.5)
FTSE 100 10,600.5 (2.9) (0.0 4.2 6.7
DAX 30 23,804.0 (3.00 (0.0 5.0 (2.8)
CAC40 8,259.6 13.8 0.2 5.7 1.4
BIST 100 14,073.8 384.8 2.8 10.0 25.0
Nikkei 56,924.1 1,028.8 1.8 11.5 13.1
Hang Seng 25,893.5 141.1 0.5 4.5 1.0
Shanghai Composite 3,986.2 20.1 0.5 2.4 0.4
BSE Sensex 77,550.2 918.6 1.2 7.8 (9.0)
GCC
QE Index 10,641.7 (20.6)  (0.2) 44 (1.1)
Saudi Arabia (TASI) 11,343.2 4.2 0.0 0.8 8.1
UAE (ADX) 9,838.4 2.0 0.0 3.3 (1.5)
UAE (DFM) 5,715.5 21.8 0.4 5.2 (5.5)
Kuwait (KSE) 8,627.0 (24.8)  (0.3) 2.5 (3.2)
Oman (MSM) 8,162.8 (70.2)  (0.9) (0.1) 39.1
Bahrain (BAX) 1,893.8 5.5 0.3 (0.3) (8.4)
MSCI GCC 1,152.4 (4.2) (0.4) 2.6 5.2
Dow Jones Islamic 8,538.7 41.7 0.5 6.4 1.9
Commodity
Brent 95.2 (0.7)  (0.8) (8.4) 56.5
WTI 89.6 (0.4) (0.4) (3.8) 56.6
Natural Gas 2.6 (0.0) (0.8) (8.2) (28.2)
Gold Spot 4,787.4 (30.6) (0.6) 2.3 10.3
Copper 5.9 0.1 2.1 4.8 3.6
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 11.5 1.4 4.62% 12.7
DSM 20 11.4 1.4 4.50% 12.6
Saudi Arabia (TASI) 18.2 4.4 4.90% 8.3
UAE (ADX) 27.3 3.9 1.62% 20.4
UAE (DFM) 11.7 3.9 5.17% 7.0
Kuwait (KSE) 18.3 2.2 3.26% 23.1
Oman (MSM) 18.0 2.3 4.12% 83
Bahrain (BAX) 8.7 1.7 6.13% 11.3
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price  value % 1Y (%)  1M(%) ™™
Top Gainers
Qatar General
Insurance & 1.4 0.1 10.0% 9.8% 6.6% 525 10
Reinsurance Company
Dlala Brokerage and
Investment Holding 1.0 0.1 9.9% 4.0% 15.2% 7,220 44
Company
Qatar Navigation 10.8 0.2 1.4% -10.5% 11.0% 1,358 10
?srt:;aNna;m“a' Cement 37 00 07% 167% -11% 917 20
Qatar Islamic Bank 234 0.1 0.6% -3.6% 2.6% 1,245 12
Top Losers
gitt?{biit';jrg;“d Flm 55 (03) -09% 23.4% -2.1% 6 16
MEEZA QSTP-LLC 33 (0.1) -21% -104% -8.2% 663 33
Widam Food Company 1.5 (0.0) -1.9% 25.7% 2.6% 1,636 NM
Estithmar Holding 40 (01) -1.8% -242% 2.4% 9,006 15
Mannai Corporation 47 (0.1) -1.5% 2.2% -3.2% 901 8

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

O

Banks & Financial Services 5,275.2 -0.21%
Consumer Goods & Services 8,368.3 -0.50%
Industrials 4,263.7 -0.24%
Insurance 2,810.5 0.22%
Real Estate 1,472.7 -1.09%
Telecoms 2,367.7 -0.36%
Transportation 5,570.3 0.16%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 26.1 30.5
Qatari Institutions 26.9 23.2
Qatari - Total 53.0 53.6
Foreign Individuals 10.7 16.7
Foreign Institutions 36.2 29.6
Foreign - Total 47.0 46.4

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

»  Qatar sends 14th identical letter to UN, Security Council regarding latest
developments of Iranian attack on its territories

The Qatar sent its 14th letter to Antonio Guterres and the UN Security
Council, via its Permanent Representative Sheikha Alya Ahmed bin Saif Al
Thani, condemning a recent missile and drone attack by Iran as a serious
violation of its sovereignty and international law. The letter stated that
Qatar’s armed forces intercepted seven ballistic missiles and multiple drones,
emphasized that the attack breached UN Security Council Resolution 2817
(2026) and international humanitarian law by targeting civilian infrastructure,
and urged the Security Council to take action to deter further violations. Qatar
also affirmed its right to self-defense under the UN Charter, pledged to
protect its security and citizens, and requested the letter be circulated as an
official UN document.

»  Qatar advances urban greening and native plant restoration initiatives

Dohais intensifying efforts to expand green spaces, restore native vegetation,
and promote sustainability to combat desertification, with the number of
parks growing to around 45 from just 10-15 a decade ago, according to
officials from the Ministry of Municipality. Experts, including researchers from
Qatar University, highlighted the resilience of desert plants, which are
uniquely adapted to harsh climates through features like deep roots and
reduced water loss. Since 2019, environmental initiatives have successfully
reintroduced over 40 native plant species across multiple sites, while
authorities and researchers continue to promote public participation and
awareness, emphasizing the importance of native plants and community
involvement in building a sustainable and environmentally resilient
ecosystem.

»  QFZ CEO meets Uzbekistan ambassador

Sheikh Mohammed bin Hamad bin Faisal Al Thani, CEO of the Qatar Free
Zones Authority, met with Ashraf Khodjaev to discuss strengthening
investment cooperation between Qatar and Uzbekistan, focusing on
attracting Uzbek businesses to Qatar’s free zones by highlighting their
incentives and opportunities; the meeting, attended by senior QFZ officials,
concluded with a tour of the Business Innovation Park.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia Railways launches 5 new logistics corridors to boost
international trade

Saudi Arabia Railways has launched five new freight logistics corridors to
enhance supply chain efficiency and multimodal integration across the
Kingdom, aligning with Saudi Vision 2030 and the National Transport and
Logistics Strategy to position Saudi Arabia as a global logistics hub. The
corridors create an integrated network linking Arabian Gulf ports with central,
northern, and Red Sea regions through combined rail and road transport,
improving cargo flow, reducing transit times, and supporting key industries
such as petrochemicals and mining. Led by CEO Bashar Al-Malik under the
oversight of Transport Minister Saleh Al-Jasser, the initiative connects major
logistics nodes including the Riyadh Dry Port and freight yards in Dammam,
Jubail, Ras Al-Khair, Al-Kharj, Hail, and Qurayyat, while serving industrial firms
and global shipping lines with reliable transport solutions. The corridors are
also expected to reduce road congestion by eliminating thousands of truck
trips, improve safety, lower carbon emissions, and strengthen regional and
international trade connectivity, reinforcing the Kingdom'’s role as a strategic
link between East and West in global trade flows.

»  Saudi Arabia’s Energy Ministry: Operations halted at several facilities due to
recent attacks

An official from Saudi Ministry of Energy reported that multiple coordinated
attacks have targeted key energy infrastructure across Saudi Arabia, including
oil and gas production, transport, refining, petrochemical, and electricity
facilities in regions such as Riyadh, the Eastern Province, and Yanbu, resulting
in one fatality and seven injuries among company personnel while disrupting
critical operations. The attacks hit major assets like the East-West Pipeline,
cutting throughput by 700,000 barrels per day, and production facilities such
as Manifa and Khurais, reducing output by a combined 600,000 barrels per
day. Key refineries including SATORP in Jubail, Ras Tanura, SAMREF in Yanbu,
and Riyadh refinery were also affected, along with processing facilities in
Ju’aymah, disrupting exports of refined products, LPG, and natural gas liquids.
These incidents have significantly tightened global energy supply, slowed
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recovery efforts, increased market volatility, and strained emergency
reserves, thereby impacting global energy security and the broader economy.

v

KEY NEWS OF UAE

UAE to host Annual Meetings of World Bank Group and IMF 2029 in Abu Dhabi

The United Arab Emirates has been selected to host the 2029 Annual Meetings
of the World Bank Group and International Monetary Fund in Abu Dhabi,
highlighting strong global confidence in its economy, institutional readiness, and
financial stability. Announced by Mohammed bin Rashid Al Maktoum and
supported by Maktoum bin Mohammed bin Rashid Al Maktoum, the decision
reinforces the UAE’s position as a global financial hub and a key player in shaping
international economic policy. The event, which gathers finance ministers,
central bank governors, and policymakers from over 190 countries, will serve as
a major platform for discussions on global growth, financial stability, and
sustainable development, while showcasing the UAE’s advanced infrastructure,
experience in hosting global events, and commitment to fostering international
cooperation and economic integration.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil prices rise after strikes on Saudi oil facilities

Qil prices rose in early Friday trading, with Brent crude up 0.87% to USD 96.75
and WTI gaining 1.06% to USD 98.91, as markets reacted to attacks on Saudi
energy infrastructure and ongoing disruptions in the Strait of Hormuz despite a
fragile ceasefire between the US and Iran brokered by Pakistan. Initial optimism
following the truce announced by Donald Trump has faded amid continued
fighting and uncertainty over reopening the key oil transit route, with Iran
reportedly proposing transit fees an idea opposed by Western leaders and the
UN. Supply concerns have intensified after attacks reduced Saudi oil output by
about 600,000 bpd and damaged infrastructure across the Gulf, contributing to
a broader supply shock, with analysts warning oil prices could surge significantly
if disruptions persist.

Gold set for third weekly gain as Iran ceasefire optimism tempers US rate
outlook

Gold prices slipped slightly on Friday due to a stronger US dollar, with spot gold
down 0.2% to USD 4,755.84 per ounce and futures falling 0.8%, though the
metal remained on track for a third consecutive weekly gain of about 1.8%.
Market sentiment has been volatile, with gold down roughly 10% since the late-
February escalation of the US-Israel-Iran conflict, but recent ceasefire optimism
announced by Donald Trump has eased inflation concerns and reduced
expectations for aggressive US rate hikes, supporting prices. Falling oil prices,
driven by hopes of reopening the Strait of Hormuz, have further softened
inflation fears, while investors now await key US CPI data for direction. Despite
lingering geopolitical risks, including tensions highlighted by Benjamin
Netanyahu, markets are increasingly pricing in a potential Fed rate cut later in
the year, with ETF holdings slightly declining and mixed performance seen
across other precious metals.

Fed's Daly says oil shock means getting inflation down takes longer

Mary Daly said the US economy remains fundamentally strong with a stable
labor market and appropriately restrictive monetary policy, but the recent oil
shock linked to the Iran conflict has delayed progress toward the Fed's 2%
inflation target and may keep interest rates on hold for longer. While earlier
expectations pointed to possible rate cuts later this year, rising oil and gasoline
prices have complicated the outlook, forcing policymakers to balance inflation
risks with economic growth and employment. Daly outlined two main scenarios:
if the ceasefire holds and oil prices fall, rate cuts could resume; however, if
supply disruptions persist and inflation remains elevated, the Fed may maintain
current rates, with a hike seen as less likely. She emphasized the importance of
controlling inflation without harming jobs, noting that higher energy costs are
already impacting consumers and businesses, though there is cautious
optimism that stabilization in the conflict could ease pressures over time.
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FX RATES
EUR/USD 1.17 USD/QAR 3.64 The euro rose about 1.4% during the week to around USD 1.17, while the British
USD/JPY 159.13 EUR/QAR 4.27 pound gained roughly 1.7% to about USD 1.35. Risk-sensitive currencies
GBP/USD 1.35 IPY/QAR 0.02 g;tpe.rfsrnr:e(k wit-h thedéustrslian Zr;cli)l\(l]exzizla:nd dollars each climbilng nedarly
6, With the Aussie trading above .71. The Japanese yen saw only modest
D/CHF 7 BP, R 4.
UET 0.79 EBEIE %0 gains, remaining weak near 159.13 per dollar, while the US dollar index edged
USD/CAD 138 CHF/QAR 4.62 slightly higher on Friday but was down 1.3% for the week.
AUD/USD 0.71 CAD/QAR 2.63
NzD/USD 0.59 AUD/QAR 2.58
USD/INR 93.01 INR/QAR 0.04
USD/TRY 44.66 TRY/QAR 0.08
USD/ZAR 16.38 ZAR/QAR 0.22
USD/BRL 5.02 BRL/QAR 0.73
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% 5
5.35% 5.30% 5.62%
EURIBOR 1.93 1.92 2.00 2.20 2.72 6.0% : OV
0y
QIBOR 4.02 4.03 4.06 4.04 3.85 5.0% 4.38%
SAIBOR 3.91 3.90 4.69 4.76 4.78 4.0% 4.90% 4.91%
EIBOR 3.40 3.70 3.75 372 4.06 3.0% 3.70% 3.80% 3.94%
BMIBOR 433 457 5.10 5.14 5.17 2.0%
KIBOR 2.44 331 3.44 3.63 4.00 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
US Swap Rates Source: Investing.com
~ 3M 3mM
6.0% 5 Years CDS Spreads 5 Year CDS Spreads
Change Change
5.0% - 4.45% us 39.3 10.4 Turkey 238.3 22.0
0
ot | 3.65% 3-93"/3 /Jé%,ilff/" UK 19.2 2.7 Egypt 338.8 53.7
- 4.10% 4.18% 4.26% Germany 9.5 2.1 Abu Dhabi 41.8 12.6
o .
2.0% 3.90% 3.93% France 29.0 (0.3)  Bahrain 2395 48.9
B (I
Italy 33.1 5.7 Dubai 87.4 36.7
2.0% Greece 32.6 2.6 Qatar 39.0 11.0
2 year 5year 7 year 10 year 30 year Japan 27.6 3.4 Saudi Arabia 69.7 2.0
=@ Current Last Year Source: S&P Capital IQ
Source: Investing.com
GCC COMPANY RESULT
Revenues Net Profit
Company Name Exchange (Mn) (Mn)
The Pearl Reif MSX PRFD 2.6 1.45% 1.6 -4.98%
Gulf Mushroom Products MSX GMPI 3.3 15.46% 0.8 40.23%
Hotels Management Company International MSX HMCI 3.2 9.43% 0.7 30.37%

Note: Results were published on 9th April, 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 4.07 1.60 9.67 1.84 11.16 17.80 QNB
Qatar Islamic Bank 3.84 1.87 11.46 2.05 12.54 23.44 (RPN
Comm. Bank of Qatar 6.74 0.85 8.17 0.55 5.22 4.45 Syl
Doha Bank 5.34 0.75 9.47 0.30 3.77 2.81 EETRV RO
Ahli Bank 6.68 1.26 10.24 0.37 2.98 3.74 L_,ln)ll
Intl. Islamic Bank 4.78 211 12.44 0.89 5.26 11.10 Jdol
Rayan 4.98 0.83 13.43 0.17 2.66 2.21 oLyl
Lesha Bank (QFC) 3.21 1.38 10.45 0.18 1.36 1.87 QFC LaJ ¢lo
Dukhan Bank 4.53 1.37 13.10 0.27 2.59 3.53 O elo
National Leasing 6.05 0.50 15.21 0.04 131 0.66 S1ESYl
Dlala 0.00 1.05 44.41 0.02 0.99 1.04 ays
Qatar Oman 0.00 0.75 nm nm 0.97 0.73 Olesgylad
Inma 1.55 0.98 51.53 0.06 2.97 2.90 sles]
Banks & Financial Services 4.41 1.42 10.35 0.77 5.64 ALl ledselly 2 gidl
Zad Holding Company 4.60 2.46 21.33 0.69 6.02 14.79 3l
Qatar German Co. Med 0.00 na na 0.00 0.00 1.42 dudall
Baladna 8.05 0.52 8.69 0.09 1.44 0.75 Gl
Salam International 0.00 0.92 5.01 0.25 1.37 1.26 ekl
Medicare 4.15 1.45 19.62 0.27 3.66 5.30 Lleyl
Cinema 3.96 1.12 15.41 0.16 2.25 2.52 Lasored|
Qatar Fuel 6.04 1.65 14.24 1.05 9.03 14.90 2989l ,had
Widam 0.00 -14.32 nm nm -0.11 1.51 plag
Mannai Corp. 6.35 1.83 8.07 0.59 2.59 4.73 Fladl oo
Al Meera 2.92 18.21 19.69 0.70 0.75 13.68 Byl
Mekdam 5.80 1.51 9.73 0.25 1.59 2.39 plde
MEEZA QSTP 2.54 2.94 32.66 0.10 1.14 3.35 (399
Faleh 0.00 na na 0.00 0.00 0.60 <
Al Mahhar 6.25 1.35 10.57 0.23 1.78 2.40 Al Mahhar
Mosanada 0.55 4.67 15.96 0.58 1.97 9.18 Mosanada
Consumer Goods & Services 4.65 1.74 13.72 0.34 2.68 48w aluadly Silodsell
QAMCO 6.23 1.28 11.67 0.14 1.26 1.61 e
Ind. Manf. Co. 5.86 0.52 7.49 0.30 4.25 2.22 el
National Cement Co. 7.05 0.69 20.34 0.15 4.54 3.12 Clawd
Industries Qatar 5.95 1.90 16.79 0.71 6.27 11.93 shd wlelus
The Investors 7.09 0.59 12.14 0.12 2.41 1.41 el
Electricity & Water 5.32 1.04 11.86 1.24 14.14 14.67 slag sbygS
Aamal 6.05 0.62 11.74 0.07 1.33 0.83 Jlesl
Gulf International 4.60 0.88 5.96 0.37 2.48 2.18 gl sl
Mesaieed 3.48 0.94 28.44 0.04 1.29 1.21 SVEYOvY
Estithmar Holding 0.00 2.40 14.94 0.26 1.65 3.95 Ll Hlediwl
Industrials 5.00 1.36 14.94 0.24 2.63 olelyall
Qatar Insurance 4.74 1.11 9.58 0.24 2.09 2.32 ks
Doha Insurance Group 6.63 0.95 6.88 0.41 2.95 2.79 Orelill d>gull e gazxo
awm 4.38 1.13 12.20 0.19 2.02 2.29 el dlssS
General Insurance 3.64 0.32 9.67 0.14 4.25 1.38 dalall
Alkhaleej Takaful 6.05 1.02 8.90 0.28 2.43 2.48 uls&dl =l
Islamic Insurance 6.04 2.04 8.14 1.02 4.06 8.28 4Dl
Beema 5.62 1.44 9.31 0.48 3.10 4.45 Ao
Insurance 5.05 0.94 9.14 0.27 2.60 el
United Dev. Company 6.20 0.27 7.28 0.12 3.27 0.89 EWSHIENELN |
Barwa 7.66 0.40 7.35 0.32 5.87 2.35 89y
Ezdan Holding 0.00 0.69 H 0.00 1.27 0.87 Al olo))
Mazaya 0.00 0.56 10.36 0.05 1.01 0.56 Llse
Real Estate 2.50 0.52 19.47 0.05 1.97 Oyl
Ooredoo 5.75 1.39 10.82 1.21 9.41 13.05 Ooredoo
Vodafone Qatar 4.82 2.01 14.99 0.17 1.24 2.49 B Ogdlogd
Telecoms 5.56 1.48 11.46 0.62 4.76 wYLasyl
Qatar Navigation 4.16 0.67 9.68 1.12 16.07 10.83 eS|
Gulf warehousing Co 4.45 0.52 10.97 0.21 4.34 2.25 Ojlke
Nakilat 3.26 1.77 14.50 0.31 2.50 4.42 HBL
Transportation 3.59 1.10 12.38 0.42 4.77 Jadi
Exchange 4.51 1.26 11.81 0.38 3.53

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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