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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 negative. The S&P 500 slipped 10.9 points (0.2%) to close at 6,816.5,
while the Dow Jones Industrial Average edged down 41.5 points (0.1%) to
S&P 500 6,816.5 (109)  (0.2) (0.5) 159 48,416.6. The Nasdag 100 experienced the largest decline among major U.S.
Dow Jones Ind. Average 48,416.6 (41.5)  (0.1) 15 138 indices, falling 129.4 points (0.5%) to 25,067.3. European markets were mostly
Nasdag 100 25,067.3  (129.4) (0.5) (1.4) 19.3 higher, with the FTSE 100 rising 102.3 points (1.1%) to 9,751.3, the DAX 30 gaining
FTSE 100 9,751.3 102.3 11 0.3 193 43.4 points (0.2%) to 24,229.9, and the CAC 40 advancing 56.3 points (0.7%) to
DAX 30 24,229.9 43.4 0.2 1.6 21.7 8,124.9. Turkey’s BIST 100 also posted gains, climbing 145.0 points (1.3%) to
CAC 40 8,124.9 56.3 0.7 0.0 10.1 11,456.3. In Asia, Japan’s Nikkei fell 668.4 points (1.3%) to 50,168.1, Hong Kong’s
BIST 100 11.456.3 145.0 13 5.1 16.5 Hang Seng dropped 347.9 points (1.3%) to 25,628.9, and China’s Shanghai
Nikkei 50,168.1  (668.4) (1.3) (0.2) 5.8 Composite slipped 21.4 points (0.6%) to 3,867.9. India’s BSE Sensex ended slightly
Hang Sen 256289  (347.9)  (13) (0.9) 78 lower at 85,213.4, down 54.3 points (0.1%). Oil losses 1.0% with Brent crude
g >eng A - - - - closing at USD 60.6 per barrel and US WTI settling at USD 56.7.
Shanghai Composite 3,867.9 (21.4) (0.6) (0.5) 15.4 GCC
BSE Sensex 852134  (543) (0.1) (0.6) 9.1 Saudi Arabia’s TASI closed at 10,590.2, essentially flat with a negligible change of
GCC 0.0 points (0.0%). In the UAE, the Abu Dhabi Securities Exchange (ADX) edged
QE Index 10,758.0 (97.0)  (0.9) 1.3 1.8 down 0.9 points (0.0%) to 9,987.8, while the Dubai Financial Market (DFM) slipped
Saudi Arabia (TASI) 10,590.2 1.3 0.0 (0.0) (12.0) 8.1 points (0.1%) to 6,089.4. Kuwait’s KSE declined 62.5 points (0.7%) to 9,021.0.
UAE (ADX) 9,987.8 0.9) (0.0) 25 6.0 Oman’s MSM gained 30.0 points (0.5%) to finish at 5,985.7, and Bahrain’s BAX rose
UAE (DFM) 60894  (81) (0.1) 43 18.0 ;'7 points (0.1%) to 2,058.1.
atar
K it (KSE 9,021.0 62.5 0.7 1.9 22.5 \ . . .
uwait (KSE) ( ) (07) Qatar's market closed negative at 10,758.0 on Monday. The Banks & Financial
Oman (MSM) 5,985.7 00 02 £ 0 Services sector declined 1.19% to close at 5,217.3, while the Consumer Goods &
Bahrain (BAX) 2,058.1 17 0.1 0.9 3.6 Services sector was nearly flat, edging up 0.05% to 8,277.0. The Industrials sector
MSCI GCC 1,099.7 (23)  (0.2) 2.0 17 slipped 0.63% to 4,159.6, and the Insurance sector fell 0.60% to 2,489.5. Real
Dow Jones Islamic 8,337.6 0.0 0.0 (0.1) 17.6 Estate recorded a notable decline of 1.00%, closing at 1,535.6. The Telecoms sector
Commodity eased 0.36% to 2,256.9, and the Transportation sector posted a marginal drop of
Brent 60.6 (0.6) (0.9) (4.2) (18.9) 0.13% to finish at 5,468.8.
WTI 56.7 06) (10) (3.2) (20.5) The top performer includes Widam Food Company and Estithmar Holding while
Natural Gas 20 ©1) (25 (17.3) 104 Qatar Islamic Bank and Qatar Oman Investment Company were among the top
Gold Soot . 335'2 6 5 O B 1 5 64-1 losers. Trading saw a volume of 127.1 mn shares exchanged in 27,971 transactions,
B = : : . : totalling QAR 379.3 mn in value with market cap of QAR 644.6 bn.
Copper 5.4 0.1 1.0 2.7 34.4
GCC MARKET OVERVIEW %%'188 300.0
11,100
P/E P/B Dividend  EV/EBITDA 10,800 2000
GCC Fundamentals (x) ) Yield (%) ) 10/500
10,200
Qatar All Share 11.4 1.4 4.47% 11.7 9,900 100.0
DSM 20 11.4 1.4 4.38% 11.6 g,ggg
Saudi Arabia (TASI) 17.4 3.6 5.06% 113 3,000 - ‘ ‘ ‘ ‘ : ‘ 00
UAE (ADX) 353 4.4 1.32% 235 7Sep  22-Sep  7-Oct 22-Oct 6-Nov 21-Nov  6-Dec
UAE (DFM) 12.3 5.3 4.86% 83 Index Volume (mn) Index Value
Kuwait (KSE) 20.0 2.3 3.17% 34.6
Oman (MSM) 12.5 1.7 5.24% 6.3 s i .
ource: Investlng.com
Bahrain (BAX) 10.0 1.6 5.06% 11.7
Source: Refinitiv Eikon QE Sector Indices Closing Level 1D Change (%)
Banks & Financial Services 5,217.3 -1.19%
TOP GAINERS & LOSERS )
Consumer Goods & Services 8,277.0 0.05%
1D Change Performance i o
GCC Trading Activity (F'.’I:i)s: f = Vol (000) ;CIE Industrials 4,159.6 0.63%
Value %  1Y(%) 1M (%) Insurance 2,489.5 -0.60%
Top Gainers Real Estate 1,535.6 -1.00%
Widam Food Company 1.6 0.1 10.0% 29.0% -3.8% 8,702 NM Tel 22569 0.36%
Estithmar Holding 38 01 38% -33.7% -145% 8869 18 elecoms 1220 .20%
Ahli Bank 37 01 14% 64%  1.6% 91 11 Transportation 5,468.8 -0.13%
INMA Holding Company 3.3 0.0 1.0% 134.4% -4.0% 306 40 Source: Qatar Stock Exchange
Lesha Bank LLC 1.8 0.0 0.8% -6.4% -2.9% 1,221 11 Qatar Trading Summary Buy (%) sell (%)
Top Losers . L
5 Qatari Individuals 26.9 26.4
Qatar Islamic Bank 238 (0.6) -2.4% 55% -55% 1,187 12 o
CEIET CIETD [ Qatari Institutions 26.8 19.2
Company 05 (0.0) -23% -17% -2.2% 3246 NM Qatari - Total 53.8 5.6
Qatar Islamic Insurance 90 (0.2) -21% -62%  -0.8% 199 6 Foreign Individuals 14.6 12.8
Grc')up Foreign Institutions 31.7 41.6
ggr';ep‘i:;"e"’pme”t 09 (00) -19% 7.9% -3.7% 3,090 12 Foreign - Total 46.2 54.4
i Source: Qatar Stock Exchange
Qatar Electricity & Water ) o (53 180 .93% 20% 355 13
Company

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

»  Ooredoo Qatar expands leadership in sovereign Al infrastructure

Ooredoo has partnered with Rafay Systems to offer an enterprise-grade,
Nvidia-powered Al Platform-as-a-Service in Qatar, enabling organisations to
build, train, and deploy Al and generative Al applications within a secure,
sovereign cloud environment. The platform provides self-service access to
GPU resources, Al tools, and model workbenches, supporting use cases across
banking, healthcare, energy, and other sectors while ensuring data
sovereignty, governance, compliance, and cost transparency. According to
Ooredoo Qatar CEO Sheikh Ali bin Jabor bin Mohammad al-Thani, the
collaboration accelerates innovation by giving businesses secure, on-demand
access to advanced Al infrastructure entirely within the country.

»  Qatar, Oman sign MoUs to bolster trade, investment integration with Oman

Qatar and Oman have signed a memorandum of understanding to strengthen
bilateral partnership, trade, investment integration, and exports during the
24th session of the Qatari-Omani Joint Committee held in Muscat on
December 10-11. Signed by Qatar’s Minister of Finance Ali bin Ahmed al-
Kuwari and Oman’s Minister of Finance, the MoU focuses on enhancing
financing and credit cooperation through Qatar Development Bank’s buyer
credit program to support projects in Oman’s budget and boost the
competitiveness of Qatari exports. The agreement, along with a second MoU
between QDB and Oman’s Ministry of Commerce, Industry, and Investment
Promotion, underscores both countries’ shared vision for deeper economic
integration and a more diversified, sustainable economy.

»  QatarEnergy signs long-term helium supply agreement with Buzwair

QatarEnergy has signed a long-term sales and purchase agreement of up to
15 years with Buzwair Industrial Gases Factories WLL to supply 20 mn cubic
feet of helium per year from its Ras Laffan facilities, starting in September
2025, marking its first direct partnership with a local Qatari industrial gas
company. The agreement highlights the growing role of regional suppliers in
the global helium market and reinforces QatarEnergy’s position as a leading
global producer of high-purity helium. Welcoming the deal, Minister of State
for Energy Affairs and QatarEnergy President and CEO Saad Sherida al-Kaabi
said the partnership reflects confidence in Buzwair’s industry expertise and
QatarEnergy’s commitment to supporting critical sectors that rely on helium,
including healthcare, semiconductors, fiber optics, space exploration, and
other advanced industrial applications.

KEY NEWS OF SAUDI ARABIA

Saudi inflation cools to 1.9% in November: GASTAT

Saudi Arabia’s annual inflation rate eased to 1.9% in November, down from
2.2% in the previous two months, marking its first dip below 2% since mid-
2025 as softer price pressures outside housing offset continued rent
increases, according to GASTAT. Housing remained the biggest driver, with
actual rents rising 5.4% and housing-related costs up 4.3%, alongside
increases in food and beverages (1.3%), transport (1.5%), insurance and
financial services (5.1%), and personal care and related services (6.6%), while
prices for furniture, household maintenance, and restaurants declined. On a
monthly basis, CPI rose slightly by 0.1%, while the Wholesale Price Index
increased 2.3% year on year but fell 0.3% month on month, reflecting mixed
movements across transportable goods, agricultural products, and
commodities, broadly aligning with IMF projections of stable inflation near
2% in 2025-26.

»  Saudi Arabia sees 21% jump in mining sector licenses since 2016

Saudi Arabia’s mining sector has recorded sustained growth, with the number
of mining licenses rising from 1,985 in 2016 to 2,401 by the end of 2024,
representing a cumulative increase of 21%, according to the General
Authority for Statistics’ 2024 mineral wealth data. License issuance has
followed a steady upward trend, reaching 2,100 in 2021, then increasing
further to 2,272 in 2022, 2,365 in 2023, and 2,401 in 2024, reflecting
expanding exploration and investment activity. Building material quarries
accounted for the largest share of permits, growing from 1,267 licenses in
2021 to 1,481 by 2024. Exploration licenses also showed consistent growth,
supporting the Kingdom'’s drive to unlock its mineral potential. In addition,
the sector recorded the issuance of 2,554 exploration licenses, 744
exploitation licenses, 151 reconnaissance licenses, and 83 surplus mineral ore
licenses across various mining activities. This expansion aligns closely with
Saudi Arabia’s Vision 2030 goals to diversify the economy and strengthen
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non-oil sectors.

KEY NEWS OF UAE

4

UAE President, European Commission President discuss launch of strategic
partnership negotiations

UAE President His Highness Sheikh Mohamed bin Zayed Al Nahyan and
European Commission President Ursula von der Leyen held a phone call to
discuss strengthening UAE—EU cooperation and advancing ties in line with
shared interests, including the formal launch of negotiations on a strategic
partnership agreement. Both leaders emphasized the importance of the
partnership and ongoing talks toward a free trade agreement as key steps to
deepen collaboration, particularly in development-related sectors. They also
exchanged views on regional and international issues, focusing on the
humanitarian situation in Gaza, the need for sustained aid, and efforts to
achieve a just and comprehensive peace based on the two-state solution. In
addition, the call addressed the Ukraine crisis, with Sheikh Mohamed
reaffirming the UAE’s support for resolving conflicts through dialogue and
political solutions to promote peace, development, and global stability.

OTHER REGIONAL AND GLOBAL NEWS

»

Oil prices fall as supply outlook offsets disruptions in Venezuelan flows

QOil prices fell on Monday as markets weighed supply disruptions from escalating
US-Venezuela tensions against mounting oversupply concerns and the prospect
of a Russia-Ukraine peace deal. Brent crude settled down 0.92% at USD 60.56 a
barrel and US WTI fell 1.08% to USD 56.82, extending losses after both
benchmarks dropped more than 4% last week on expectations of a global oil
surplus in 2026. While US sanctions, tanker seizures and a cyberattack on
Venezuela’s state oil firm PDVSA have sharply reduced Venezuelan exports,
ample supplies already heading to China, abundant global inventories and
weaker demand have cushioned the impact. Prices were further pressured by
progress in US-led Ukraine peace talks, which could eventually allow more
Russian oil back onto the market, alongside weak Chinese economic data and
forecasts from J.P. Morgan that supply growth will continue to outpace demand
through 2026 and beyond.

Gold gains 1% on safe-haven demand, softer dollar ahead of US jobs data

Gold prices climbed about 1% on Monday to trade near a seven-week high,
supported by a weaker US dollar, easing Treasury yields, expectations of further
interest-rate cuts and increased safe-haven demand amid geopolitical tensions,
while silver rose but stayed below its recent record. Spot gold rose to USD
4,343.96 an ounce and US gold futures gained to USD 4,377.80, as investors
responded to the Federal Reserve’s recent 25-basis-point rate cut and growing
expectations of two more cuts next year, with attention turning to the upcoming
US non-farm payrolls report for policy signals. Analysts also cited strong investor
and central bank demand as key supports for bullion. Silver climbed 2.8% to USD
63.76 an ounce after hitting a record high last week, extending its strong annual
gains driven by supply tightness and robust industrial demand, while platinum
and palladium also advanced, rising 1.1% and 2.4% respectively.

Digital economy set to hit USD 28 tn next year: report

The Digital Economy Trends (DET) 2026 report by the Digital Cooperation
Organization projects the global digital economy to grow by 9.5% next year
three times faster than the global economy reaching about USD 28 tn and
accounting for 22% of global GDP, driven largely by Al-led innovation. Based on
insights from more than 400 global experts, the report highlights strengthening
end-to-end cybersecurity and the rise of ambient intelligence as the most
impactful trends in 2026, while converging frontier technologies are expected
to be the most transformative over the next 3-5 years. DET 2026 underscores
trillions of dollars in potential economic value across Al, immersive
technologies, digital trade, and cyber-resilience, while calling for inclusive,
secure, and coordinated global action to ensure the benefits of digital
transformation are widely shared.
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FX RATES
EUR/USD 1.18 USD/QAR 3.64 The US dollar weakened to a two-month low of 98.37 amid cautious market
USD/JPY 155.27 EUR/QAR 4.28 sentiment ahead of key US inflation and jobs data, while central bank decisions in
. . o
GBP/USD 134 JPY/QAR 0.02 Europe and Japan also influenced trading. The Neyv Zealand doIIal.' fell 0.43% to
USD 0.58 after the Reserve Bank of New Zealand signaled only a slight chance of
USD/CHF DY GBP/QAR &l rate hikes next year. The Japanese yen strengthened 0.3% to 155.27 per dollar
USD/CAD 1.38 CHF/QAR 4.58 following a survey showing business sentiment at a four-year high, supporting
AUD/USD 0.66 CAD/QAR 2.64 expectations of a Bank of Japan rate hike. In Europe, sterling eased 0.15% to USD
NzZD/USD 0.58 AUD/QAR 2.42 1.34 and the euro dipped 0.03% to USD 1.18 as markets priced in a likely Bank of
USD/INR 90.71 INR/QAR 0.04 England rate cut and a neutral ECB stance. The Australian dollar declined 0.12%
USD/TRY 4270 TRY/QAR 0.09 to USD 0.66.
USD/ZAR 16.78 ZAR/QAR 0.22
USD/BRL 5.40 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 1.93 191 1.93 2.08 2.29 6.0%
QIBOR 3.98 4.00 4.03 3.90 3.73 5.0%
SAIBOR 431 4.21 4.75 4.82 4.83 4.0% 4.80% 4.84%
EIBOR 3.66 3.72 3.75 3.68 3.64 3.0% 3.55% 3.50% 3.72%
BMIBOR 4.33 4.57 5.11 5.04 4.81 2.0%
KIBOR 1.94 3.13 3.38 3.56 3.94 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 P Change
5.0% - 4.32% 4.19% 417 417 4.41% us 30.5 (9.7) Turkey 219.0 (32.4)
e T UK 18.0 (0.9) Egypt 290.2 (94.5)
10, - —
4.0% . ————— 2 00% 1005 Germany 7.9 04  AbuDhabi 27.3 03
3.0% | 3.62% 3.71% >85% France 311 (34)  Bahrain 180.1 235
Italy 28.4 (6.3) Dubai 50.5 (4.5)
2.0% Greece 324 (5.2) Qatar 27.3 (0.3)
2 year 5year 7 year 10 year 30 year Japan 24.7 519 Saudi Arabia 65.4 2.7
=@ 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 —
(%) () ) (QAR) ) (QAR)

QNB 3.76 1.73 10.20 1.82 10.78 18.60 QNB
Qatar Islamic Bank 3.36 1.98 11.73 2.03 12.03 23.81 (RPN
Comm. Bank of Qatar 7.24 0.63 6.77 0.61 6.63 4.15 Syl
Doha Bank 3.60 0.74 9.51 0.29 3.78 2.78 EETRV RO
Ahli Bank 6.75 1.28 10.26 0.36 2.89 3.70 el
Intl. Islamic Bank 4.43 2.20 12.98 0.87 5.14 11.30 Jdol
Rayan 4.52 0.84 13.37 0.17 2.64 2.21 oLyl
Lesha Bank (QFC) 2.84 1.34 11.48 0.15 1.32 1.76 QFC LaJ ¢lo
Dukhan Bank 4.55 1.38 13.21 0.27 2.54 3.51 ol el
National Leasing 5.16 0.52 16.88 0.04 131 0.68 S1ESYl
Dlala 0.00 0.89 24.34 0.04 1.02 0.91 ays
Qatar Oman 0.00 0.90 nm nm 0.58 0.52 Olesgylad
Inma 2.11 1.11 27.26 0.12 2.98 3.32 slad)
Banks & Financial Services 4.08 1.45 10.61 0.77 5.62 ALl ledselly 2 gidl
Zad Holding Company 5.03 2.49 19.29 0.72 5.58 13.91 a1y
Qatar German Co. Med 0.00 -6.61 nm nm -0.24 1.57 dudall
Baladna 5.50 0.52 8.93 0.08 141 0.73 Gy
Salam International 0.00 1.04 6.81 0.20 1.30 135 Okl
Medicare 3.10 1.77 20.87 0.31 3.61 6.38 Lleyl
Cinema 3.02 1.04 15.63 0.15 2.22 2.32 Lasored|
Qatar Fuel 6.71 1.69 14.34 1.04 8.80 14.90 2989l ,had
Widam 0.00 -31.42 nm nm -0.05 1.64 el
Mannai Corp. 5.62 2.00 9.66 0.46 2.23 4.45 L_;-UA” o
Al Meera 5.87 1.86 17.51 0.83 7.76 14.47 Ball
Mekdam 0.00 1.47 9.03 0.26 1.61 2.37 plde
MEEZA QSTP 2.37 3.06 36.02 0.09 1.10 3.38 8o
Faleh 4.64 0.61 12.79 0.05 1.10 0.67 <
Al Mahhar 5.46 1.28 10.03 0.22 1.72 2.20 Al Mahhar
Consumer Goods & Services 0.00 na na 0.00 0.00 AN aludly Sladsdl
QAMCO 4.95 1.69 15.62 0.30 2.79 $Sels
Ind. Manf. Co. 5.21 1.26 11.89 0.13 1.22 1.54 Ayl
National Cement Co. 5.52 0.57 8.47 0.28 4.17 2.36 o)l
Industries Qatar 9.88 0.60 16.47 0.17 4.53 2.73 shi ol
The Investors 6.11 1.98 18.25 0.66 6.14 12.12 el
Electricity & Water 8.87 0.61 12.17 0.12 2.39 1.47 slag sbygS
Aamal 5.25 1.07 13.03 1.14 13.88 14.86 Jlesl
Gulf International 7.22 0.63 11.45 0.07 1.32 0.83 gl sl
Mesaieed 6.56 1.06 6.76 0.38 2.43 2.59 e YNy
Estithmar Holding 5.00 0.89 21.32 0.05 1.29 1.14 Ll Hlediwl
Industrials 2.37 243 18.06 0.21 1.58 olelyall
Qatar Insurance 5.60 1.39 15.71 0.23 2.58 ks
Doha Insurance Group 4.97 0.99 8.41 0.24 2.03 2.01 Orelill d>gull dc gazxo
QLM 6.86 0.91 6.24 0.41 2.81 2.55 el JlgS
General Insurance 4.00 1.27 15.29 0.16 1.97 2.50 Aolal
Alkhaleej Takaful 0.00 0.39 18.41 0.09 4.11 1.60 uls&dl =l
Islamic Insurance 6.59 0.95 7.95 0.29 2.39 2.28 4Dl
Beema 5.56 2.25 8.40 1.07 3.99 9.00 Lo
Insurance 4.76 1.39 8.27 0.51 3.03 el
United Dev. Company 4.67 0.91 8.86 0.26 2.53 doil) Basciall
Barwa 6.02 0.28 7.55 0.12 3.27 0.91 89y
Ezdan Holding 6.93 0.45 8.15 0.32 5.76 2.60 Al olo))
Mazaya 0.00 0.86 60.29 0.02 1.29 1.11 Llye
Real Estate 0.00 0.58 11.68 0.05 1.01 Oyl
Ooredoo 2.07 0.63 19.65 0.06 1.98 Ooredoo
Vodafone Qatar 491 1.44 11.78 1.12 9.19 13.25 shd ggdlagd
Telecoms 4.95 2.04 15.59 0.16 1.19 wYLasyl
Qatar Navigation 4.91 1.53 12.37 0.57 4.64 EESIN]
Gulf warehousing Co 3.67 0.69 9.82 1.11 15.86 10.91 Ojlke
Nakilat 8.24 0.52 12.13 0.18 4.28 2.22 HBL
Transportation 3.15 1.85 14.72 0.30 2.41 Jadi
Exchange 3.49 1.13 12.59 0.42 4.66

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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