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X Closing Change Performance
Indices
Level Value % MTD (%) YTD (%)
Global
S&P 500 6,632.2 (40.4)  (0.6) (3.6) (3.1)
Dow Jones Ind. Average 46,558.5 (119.4) (0.3) (4.9) (3.1)
Nasdaq 100 24,380.7 (152.8)  (0.6) (2.3) (3.4)
FTSE 100 10,261.2 (44.0) (0.4) (6.0) 3.3
DAX 30 23,447.3 (142.4) (0.6) (7.3) (4.3)
CAC 40 7,911.5 (72.9)  (0.9) (7.8) (2.9)
BIST 100 13,092.9 (193.2) (1.5) (4.6) 16.3
Nikkei 53,819.6 (633.3) (1.2) (8.5) 6.9
Hang Seng 25,465.6 (251.2) (1.0) (4.4) (0.6)
Shanghai Composite 4,095.4 (33.7) (0.8) (1.6) 3.2
BSE Sensex 74,563.9  (1,470.5)  (1.9) (8.3) (12.5)
GCC
QE Index 10,461.0 (249) (0.2 (5.4) (2.8)
Saudi Arabia (TASI) 10,886.6 (6.6) (0.1) 1.7 3.8
UAE (ADX) 9,480.1 (155.4)  (1.6) (9.3) (5.1)
UAE (DFM) 5,426.3 (91.8) (1.7) (16.6) (10.3)
Kuwait (KSE) 8,604.1 (5.00 (0.1) 0.4 (3.4)
Oman (MSM) 7,704.7 (34.8) (0.4) 42 31.3
Bahrain (BAX) 1,938.7 (9.6) (0.5) (5.9) (6.2)
MSCI GCC 1,104.0 (7.7)  (0.7) (4.3) 0.8
Dow Jones Islamic 8,236.9 (89.1) (1.1) (5.3) (1.7)
Commodity
Brent 98.9 2.3 2.4 35.7 62.5
WTI 925 2.0 2.2 38.9 61.6
Natural Gas 3.1 (0.1) (3.2) 9.5 (15.1)
Gold Spot 5,061.7 (64.1)  (1.3) (3.5) 16.6
Copper 5.8 (0.1) (1.9) (5.0) 1.3
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
) (%) Yield (%) (x)
Qatar All Share 11.3 1.3 4.70% 12.5
DSM 20 11.2 1.4 4.57% 12.4
Saudi Arabia (TASI) 18.3 3.9 4.73% 11.0
UAE (ADX) 27.4 3.9 1.64% 20.4
UAE (DFM) 10.7 3.7 5.43% 6.2
Kuwait (KSE) 18.1 2.4 3.37% 17.9
Oman (MSM) 17.6 2.3 4.27% 7.8
Bahrain (BAX) 8.9 1.7 6.10% 115
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1Y (%)  1M(%) ™™
Top Gainers
gitt?{biit';jrg;“d Film 56 02  90% 150% -3.8% 5 15
izl 14 01 72% 72% -11.9% 38085 10

Manufacturing Co.

Doha Bank 3.1 0.1 2.3% 58.1% 6.9% 5,420 10
Industries Qatar 11.3 0.2 2.0% -26.4% -18.3% 1,692 16
Qatar Islamic 86 01 17% -123% -63% 255 8
Insurance Group

Top Losers

Qatar General

Insurance & 1.3  (0.1) -6.1% 10.9% -8.6% 137 10
Reinsurance Company

Qatar Insurance Co. 23  (0.1) -4.3% 11.7% -19.9% 731 13
QLM Life & Medical 22 (01) -39% -1.5% -2.4% 7 12
Insurance Company

INMA Holding Co. 26 (0.1) -32% 86.8% -9.6% 478 46

Qatar Gas Transport

5 39
Company Limited 44 (01) -23%

16.3%  -7.1% 3,440 14
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MARKET COMMENTARY

Global

Global equity markets declined on Friday as escalating tensions in the US-Iran
conflict dampened investor sentiment and triggered a broad risk-off move across
financial markets. In the US, major equity indices also ended the session lower as
investors reacted to heightened geopolitical uncertainty and surging energy
prices. The S&P 500 declined 40.4 points (0.6%) to 6,632.2, while the Dow Jones
Industrial Average fell 119.4 points (0.3%) to 46,558.5 and the Nasdag-100
dropped 152.8 points (0.6%) to 24,380.7. European markets also ended lower,
with the FTSE 100 declining 44.0 points (0.4%) to 10,261.2, Germany’s DAX 30
losing 142.4 points (0.6%) to 23,447.3, and France’s CAC 40 falling 72.9 points
(0.9%) to 7,911.5. Turkey’s BIST 100 declined 193.2 points (1.5%) to 13,092.9.
Asian markets were also weaker, with Japan’s Nikkei 225 dropping 633.3 points
(1.2%) to 53,819.6, Hong Kong’s Hang Seng Index falling 251.2 points (1.0%) to
25,465.6, and China’s Shanghai Composite losing 33.7 points (0.8%) to 4,095.4. In
India, the BSE Sensex dropped sharply by 1,470.5 points (1.9%) to close at
74,563.9. Oil gains nearly 2.5% with Brent crude closing at USD 98.9 per barrel and
US WTI settling at USD 92.5.

GCC

Saudi Arabia’s TASI slipped 6.6 points (0.1%) to close at 10,886.6. In the UAE, the
ADX declined 155.4 points (1.6%) to 9,480.1, while the DFM dropped 91.8 points
(1.7%) to finish at 5,426.3. Kuwait’s KSE edged lower by 5.0 points (0.1%) to close
at 8,604.1. Oman’s MSM fell 34.8 points (0.4%) to settle at 7,704.7. Meanwhile,
Bahrain’s BAX declined 9.6 points (0.5%) to end the session at 1,938.7.

Qatar

Qatar's market closed negative at 10,461.0 on Sunday. The Banks & Financial
Services index declined 0.74% to close at 5,199.6, while the Consumer Goods &
Services index fell 0.72% to reach 8,197.5. In contrast, the Industrials index
advanced 1.35% to 4,014.6, and the Insurance index slipped 0.44% to close at
2,691.2. The Real Estate index posted a modest gain of 0.26% to 1,454.4, while the
Telecoms index edged lower by 0.17% to 2,326.2. Meanwhile, the Transportation
index recorded the steepest decline, falling 1.75% to close at 5,506.6.

The top performer includes Qatar Cinema and Film Distribution Co. and Qatar
Aluminium Manufacturing Company while Qatar General Insurance & Reinsurance
Company and Qatar Insurance Company were among the top losers. Trading saw
a volume of 140.0 mn shares exchanged in 18,689 transactions, totalling QAR
331.8 mn in value with market cap of QAR 617.9 bn.
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QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 5,199.6 -0.74%
Consumer Goods & Services 8,197.5 -0.72%
Industrials 4,014.6 1.35%
Insurance 2,691.2 -0.44%
Real Estate 1,454.4 0.26%
Telecoms 2,326.2 -0.17%
Transportation 5,506.6 -1.75%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 36.8 36.8
Qatari Institutions 374 30.5
Qatari - Total 74.3 67.3
Foreign Individuals 16.5 15.1
Foreign Institutions 9.2 17.7
Foreign - Total 25.7 32.7

Source: S&P Capital 1Q

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  Potential for significant rise in Qatar LNG production; GDP to grow more
than 10% in 2027: Fitch

Fitch Ratings says Qatar’s strong balance sheet and major expansion in
liquefied natural gas production will help offset risks from the Iran conflict,
maintaining the country’s ‘AA’ rating with a stable outlook. QatarEnergy plans
to raise LNG capacity from 77 mn tonnes per year in 2025 to 126 Mtpa by
2027 and 142 Mtpa by 2030, although war-related logistics issues may delay
the first phase of the North Field expansion until 2027. Fitch expects slower
growth and a smaller budget surplus in 2026 due to weaker tourism and non-
oil activity, but projects GDP growth above 10% in 2027 as LNG output rises,
with fiscal surpluses increasing and strong sovereign foreign assets providing
a financial buffer even if regional risks escalate.

» Qatar Chamber Industry Committee reviews sector challenges under
current circumstances

The Qatar Chamber Industry Committee, chaired by board member
Abdulrahman Al-Ansari, met to discuss challenges facing Qatar’s industrial
sector amid current regional tensions. The committee reviewed issues such
as shortages of certain raw materials, rising shipping costs, suspension of
some exports, logistical difficulties, labour shortages, and the need to
maintain strategic stocks of essential goods. The meeting, held under the
direction of chamber chairman Sheikh Khalifa bin Jassim Al-Thani, also
highlighted government efforts to secure food and raw material supplies
through new shipping routes, while members proposed solutions including
unified shipping rates and banking support measures such as postponing loan
repayments for local companies.

»  Abu Samra border crossing a vital pillar for ensuring smooth entry of goods
into Qatar under all circumstances : Municipality Minister

Abdullah bin Hamad bin Abdullah Al Attiyah praised the high level of
readiness at the Abu Samra Border Crossing during an inspection visit,
highlighting its key role in ensuring the smooth entry of goods and
strengthening food supply chains in Qatar amid current regional conditions.
Accompanied by Ahmed bin Abdullah Al Jamal, he reviewed customs
operations, inspection platforms for food shipments, and truck X-ray
screening systems, while commending the efforts of the General Authority of
Customs and the Abu Samra management committee in accelerating
clearance procedures and coordinating with entities such as the Ministry of
Environment and Climate Change, the Ministry of Public Health, and the Qatar
General Organization for Standards and Metrology. The visit emphasized
strengthening cooperation among agencies to ensure stable local markets,
efficient import processes, and sustainable food security.

KEY NEWS OF SAUDI ARABIA

S&P affirms Saudi Arabia at A+ as strong buffers offset regional risks

S&P Global Ratings affirmed Saudi Arabia’s sovereign credit rating at A+ with
a stable outlook, citing strong fiscal buffers, export flexibility, and continued
non-oil growth that should help the Kingdom withstand escalating regional
tensions following the Israeli and US strikes on Iran on Feb. 28. The agency
noted Saudi Arabia’s ability to reroute crude exports via the East-West
Pipeline and use storage capacity if disruptions continue around the Strait of
Hormuz, which has pushed Brent Crude Oil prices near USD 120 per barrel
before easing. S&P forecasts Saudi real GDP growth of 4.4% in 2026 as oil
production rises to about 10.1 mn barrels per day, with growth averaging
3.3% in 2027-2028, while noting that prolonged conflict or rising debt could
pressure the rating, whereas easing tensions and stronger diversification
reforms could support a future upgrade.

»  Saudi consumer inflation eases to 1.7% in February, lowest level in a year:
GASTAT

Saudi Arabia’s annual inflation rate eased to 1.7% in February 2026, down
from 1.8% in January and the lowest level in a year, according to data from
General Authority for Statistics. The rise in consumer prices was mainly driven
by higher housing, water, electricity, gas and fuel costs (up 4.1%), particularly
a 5.1% increase in housing rents, along with gains in transport (1.4%) and
restaurant and accommodation services (1.9%). Some categories recorded
sharper increases, including personal care and miscellaneous goods (8.2%),
partly due to higher jewelry and watch prices, while food and beverage prices
remained largely stable and furnishings costs declined. On a monthly basis,
the consumer price index showed minimal change, as small increases in
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housing and services were partly offset by declines in food, clothing, and
household goods prices.

v

KEY NEWS OF UAE

Fire breaks out in vicinity of Dubai International Airport after drone attack

Dubai Media Office said authorities were responding to a fire caused by a drone-
related incident near Dubai International Airport, with videos on social media
showing smoke rising from the area, though no casualties or damage details
were immediately reported. The incident followed threats from Iran warning of
potential strikes near major ports in the United Arab Emirates after accusing the
United States of using UAE facilities to launch attacks on Kharg Island amid the
ongoing US-Israeli war on Iran. Since the conflict began on Feb. 28, Gulf states
have reportedly faced more than 2,000 missile and drone attacks targeting
diplomatic sites, military bases, and critical infrastructure, with the UAE among
the hardest hit.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil heads for weekly gains despite US sanctions waiver on Russian oil

Oil prices were set for strong weekly gains as supply concerns persisted despite
measures by the United States to ease the market. Brent Crude rose to about
USD 101.48 per barrel and was on track for a nearly 10% weekly gain, while West
Texas Intermediate climbed to USD 96.67, heading for a more than 6% weekly
rise. The US issued a 30-day license allowing countries to buy stranded Russian
oil and coordinated with the International Energy Agency to release 400 mn
barrels from global strategic reserves, including 172 mn barrels from the US
Strategic Petroleum Reserve, in an effort to stabilize markets disrupted by the
US-Israeli war on Iran. However, analysts said these measures only offer short-
term relief because supply risks remain high, particularly with Iran threatening
to keep the Strait of Hormuz closed, attacks on fuel tankers in Iragi waters, and
halted operations at some Iraqi oil ports, all of which continue to tighten global
oil supply.

Gold set for second weekly loss on reduced rate cut bets, higher dollar, yields

Gold was heading for a second consecutive weekly loss, despite a 0.4% rise to
USD 5,097.24 per ounce on Friday, as higher oil prices, a stronger US dollar, and
rising US Treasury yields weighed on the metal. Analysts said investors were
selling gold to raise cash and cover losses in weak equity markets, while oil
prices above USD 100 increased expectations of inflation and reduced hopes for
near-term interest rate cuts by the Federal Reserve. Geopolitical tensions also
remained high, with Iran vowing to keep the Strait of Hormuz closed amid the
ongoing US-Israeli war on Iran, pushing oil prices higher and pressuring risk
assets. Investors are awaiting the delayed Personal Consumption Expenditures
(PCE) data for further inflation signals, while markets expect the Fed to keep
rates unchanged at next week’s meeting. Meanwhile, silver, platinum, and
palladium also declined, reflecting broader pressure across precious metals.

Iran’s war puts global central banks on the brink of inflation fears

Global central banks are set to reassess economic risks after the escalating
conflict between the United States and Iran, which has pushed energy prices
higher and revived concerns about inflation and stagflation. Policymakers at
major institutions including the Federal Reserve, European Central Bank, Bank
of Japan, Bank of England, Bank of Canada, Swiss National Bank, and Reserve
Bank of Australia are widely expected to keep interest rates unchanged in the
near term while monitoring the impact of rising oil and gas prices on inflation,
growth, and currency stability. Markets have reduced expectations for rate cuts
and are increasingly pricing in possible rate increases later in 2026, as higher
energy costs and supply-chain disruptions complicate the outlook for economic
growth and inflation across major economies.
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FX RATES
EUR/USD 1.14 USD/QAR 3.65 The US Dollar Index rose 0.13% to 99.79, reaching a more than three-month high
USD/JPY 159.60 EUR/QAR 4.17 and heading for a 0.8% weekly gain. The Euro weakened 0.05% to USD 1.14, its
GBP/USD 132 JPY/QAR 0.02 lowest level since Nover.nber, wh!Ie the Japanv.ese Y.en fell to. 159.60 per dollar, a
20-month low, prompting warnings of possible intervention from the Japan
USD/CHF 0:72 GBP/QAR 4:83 government. The British Pound Sterling slipped 0.04% to USD 1.32, while risk-
USD/CAD 1.37 CHF/QAR 4.62 sensitive currencies also declined, with the Australian Dollar down 0.11% to USD
AUD/USD 0.70 CAD/QAR 2.65 0.70 and the New Zealand Dollar falling 0.29% to USD 0.58.
NzD/USD 0.58 AUD/QAR 2.55
USD/INR 92.49 INR/QAR 0.04
USD/TRY 44.19 TRY/QAR 0.08
USD/ZAR 16.94 ZAR/QAR 0.22
USD/BRL 5.29 BRL/QAR 0.69
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 1.90 1.95 2.16 2.52 6.0%
QIBOR 4.03 4.05 4.08 3.98 3.73 5.0%
SAIBOR 4.09 4.02 481 4.75 4.77 4.0% 1.87% £.89%
EIBOR 3.38 3.61 3.65 3.56 3.64 3.0% 3.65% 3.71% 3.85%
BMIBOR 4.30 4.55 5.07 5.02 4.84 2.0%
KIBOR 2.63 331 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
6.0% - 3M 3M
5 Years CDS Spreads 5 Year CDS Spreads
P Change P Change
5.0% - 4.35% us 39.6 9.1 Turkey 272.8 56.4
4.06% 4.01% 4.05% 4.13% UK 18.1 01  Egypt 382.5 95.3
4.0% .
o— \ 4 - 3.98% 4.08% 4.11% Germany 8.1 0.1 Abu Dhabi 44.7 17.6
3.0% 3.83% 3.81% France 28.2 (2.8) Bahrain 282.7 102.8
B (I
Italy 31.7 3.3 Dubai 70.6 20.4
2.0% Greece 30.0 (2.1) Qatar 43.4 15.6
2 year 5year 7 year 10 year 30 year Japan 26.9 2.2 Saudi Arabia 83.6 18.3
=@ 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 result was 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 4.07 1.60 9.68 1.84 11.16 17.81 QNB
Qatar Islamic Bank 4.01 1.79 10.97 2.05 12.54 22.44 (RPN
Comm. Bank of Qatar 6.54 0.88 8.43 0.55 5.22 4.59 Syl
Doha Bank 4.84 0.82 10.45 0.30 3.77 3.10 EETRV RO
Ahli Bank 6.57 1.28 10.41 0.37 2.98 3.81 L_,u)ll
Intl. Islamic Bank 4.71 2.14 12.62 0.89 5.26 11.26 Jdol
Rayan 4.75 0.87 14.07 0.17 2.66 2.32 oLyl
Lesha Bank (QFC) 3.43 1.29 9.78 0.18 1.36 1.75 QFC LaJ ¢lo
Dukhan Bank 4.60 1.35 12.91 0.27 2.59 3.48 O elo
National Leasing 6.39 0.48 14.40 0.04 131 0.63 S1ESYl
Dlala 0.00 0.88 24.09 0.04 1.02 0.90 ays
Qatar Oman 0.00 0.69 nm nm 1.01 0.70 Olasgylad
Inma 1.73 0.88 46.24 0.06 2.97 2.60 sles]
Banks & Financial Services 4.41 1.42 10.37 0.77 5.64 ALl ledselly 2 gidl
Zad Holding Company 4.81 2.61 20.19 0.72 5.58 14.56 a3
Qatar German Co. Med 0.00 -5.66 nm nm -0.24 1.35 dudall
Baladna 5.00 0.57 9.81 0.08 141 0.80 Gy
Salam International 0.00 0.87 4.73 0.25 1.37 1.19 ekl
Medicare 4.05 1.48 20.12 0.27 3.66 5.44 Lleyl
Cinema 3.91 1.14 15.64 0.16 2.25 2.56 Lasored|
Qatar Fuel 6.24 1.60 13.79 1.05 9.03 14.42 2989l ,had
Widam 0.00 -30.56 nm nm -0.05 1.60 plag
Mannai Corp. 6.53 1.78 7.84 0.59 2.59 4.60 Fladl oo
Al Meera 5.71 1.92 18.03 0.83 7.76 14.90 Ball
Mekdam 5.32 1.64 10.60 0.26 1.69 2.77 plde
MEEZA QSTP 2.53 2.87 33.70 0.09 1.10 3.16 (399
Faleh 5.46 0.52 10.87 0.05 1.10 0.57 <
Al Mahhar 6.63 1.27 9.96 0.23 1.78 2.26 Al Mahhar
Mosanada 0.00 na na 0.00 0.00 9.11 Mosanada
Consumer Goods & Services 4.95 1.60 14.13 0.33 2.87 48w aluadly Silodsell
QAMCO 7.01 1.13 10.36 0.14 1.26 1.43 e
Ind. Manf. Co. 6.00 0.51 7.30 0.30 4.25 2.17 el
National Cement Co. 7.77 0.62 18.45 0.15 4.54 2.83 o)l
Industries Qatar 6.29 1.80 15.87 0.71 6.27 11.28 shd wlelus
The Investors 7.24 0.57 11.89 0.12 2.41 1.38 el
Electricity & Water 5.40 1.02 11.67 1.24 14.14 14.44 slag sbygS
Aamal 7.53 0.61 10.98 0.07 1.32 0.80 Jlesl
Gulf International 4.72 0.85 5.81 0.37 2.48 2.12 ERPRUFES]
Mesaieed 4.05 0.81 24.45 0.04 1.29 1.04 SVE YOy
Estithmar Holding 2.40 2.39 17.83 0.21 1.58 3.79 Aalall yledi!
Industrials 5.63 1.28 14.32 0.24 2.62 olelyall
Qatar Insurance 4.89 1.08 9.30 0.24 2.09 2.25 skl
Doha Insurance Group 7.21 0.87 6.33 0.41 2.95 2.57 Orelill d>gull e gazxo
Qm 4.49 1.11 11.90 0.19 2.02 2.23 el dlssS
General Insurance 3.85 0.31 9.15 0.14 4.25 1.30 dalall
Alkhaleej Takaful 6.76 0.91 7.97 0.28 2.43 2.22 ulslidl =l
Islamic Insurance 5.84 2.11 8.42 1.02 4.06 8.57 4Dl
Beema 6.08 1.33 8.60 0.48 3.10 4.11 dow
Insurance 5.25 0.91 8.81 0.27 2.60 el
United Dev. Company 6.10 0.28 7.41 0.12 3.27 0.90 EWSHIENELN |
Barwa 7.82 0.39 7.20 0.32 5.87 2.30 89y
Ezdan Holding 0.00 0.64 45.09 0.02 1.29 0.83 Al olo))
Mazaya 0.00 0.54 10.91 0.05 1.01 0.54 Llse
Real Estate 2.58 0.50 15.69 0.06 1.99 Oyl
Ooredoo 5.83 1.37 10.66 1.21 9.41 12.86 Ooredoo
Vodafone Qatar 4.97 1.95 14.56 0.17 1.24 2.42 B Ogdlogd
Telecoms 5.66 1.45 11.26 0.62 4.76 wYLasyl
Qatar Navigation 4.24 0.66 9.50 1.12 16.07 10.62 eS|
Gulf warehousing Co 4.62 0.50 10.58 0.21 4.34 2.17 Ojlke
Nakilat 3.27 1.76 14.44 0.31 2.50 4.40 HBL
Transportation 3.63 1.09 12.25 0.42 4.77 Jadi
Exchange 4.67 1.24 11.58 0.38 3.54

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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