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GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equities exhibited negative performance on Friday. In the US, major equity
Global indices were also negative. The S&P 500 slipped 4.5 points (0.1%) to 6,940.0, the
Dow Jones Industrial Average fell 83.1 points (0.2%) to 49,359.3, and the Nasdaq
S&P 500 6,940.0 (4.5)  (0.1) L4 L4 100 eased 17.8 points (0.1%) to 25,529.3. European markets were mostly lower,
Dow Jones Ind. Average 49,359.3 (83.1) (0.2) 2.7 2.7 with the FTSE 100 edging down 3.6 points (flat) to 10,235.3, Germany’s DAX 30
Nasdag 100 255293  (17.8) (0.1) 11 11 declining 55.3 points (0.2%) to 25,297.1, and France’s CAC 40 dropping 54.2 points
FTSE 100 10,235.3 (3.6) (0.0 Bkl Al (0.7%) to 8,258.9. Among emerging markets, Turkey’s BIST 100 rose 211.8 points
DAX 30 25,297.1 (55.3) (0.2) 3.3 3.3 (1.7%) to 12,668.5. Asian markets were largely weaker, as Japan’s Nikkei slipped
CAC 40 8,258.9 (54.2) (0.7) 13 13 174.3 points (0.3%) to 53,936.2, Hong Kong’s Hang Seng fell 78.7 points (0.3%) to
BIST 100 12,668.5 2118 17 125 12,5 26,845.0, and China’s Shanghai Composite retreated 10.7 points (0.3%) to 4,101.9.
X . - . o .
Nikkei 53,9362  (174.3)  (0.3) 71 71 In Ir.1d.|a, the.BSE Sensex ended hlgher, gaining 187.6 points (O'Z.A) to 83,570.3. Oil
Hang Sen 26.845.0 (787)  (0.3) 07 47 exhibited mixed performance with Brent crude down 0.5% closing at USD 63.5 per
g >eng S : : : : barrel and US WTI up 0.4% settling at USD 59.3.
Shanghai Composite 4,101.9 (10.7)  (0.3) 3.4 34 GCC
BSE Sensex 83,5703 1876 02 (1.9) (1.9) Saudi Arabia’s TASI rose 93.9 points (0.9%) to close at 10,912.2. In the UAE, the
GCC Abu Dhabi Securities Exchange (ADX) gained 66.7 points (0.7%) to 10,123.3, while
QE Index 11,125.0 57.3 0.5 3.4 3.4 the Dubai Financial Market (DFM) advanced 54.2 points (0.9%) to 6,316.1. Kuwait’s
Saudi Arabia (TASI) 10,912.2 93.9 0.9 4.0 4.0 KSE and Oman’s MSM remained closed, while Bahrain’s BAX edged down 1.2
UAE (ADX) 10,123.3 66.7 0.7 1.3 1.3 points (0.1%) to 2,043.8.
UAE (DFM) 6,316.1 542 0.9 4.4 4.4 Qatar N o
Kuwait (KSE) 87489 00 00 (18) (1.8) Qatar's market closed positive at 11,125.0 on Sunday. The Banks & Financial
S . . . : Services index in Qatar edged up 0.10% to close at 5,460.7, while Consumer Goods
Oman (MSM) 6,223:8 00 00 il Gl & Services gained 0.49% to 8,441.8. Industrials rose 0.89% to 4,238.0, and Real
Bahrain (BAX) 2,043.8 (1.2)  (0.1) (11) (1.1) Estate advanced 1.07% to 1,568.5. Insurance increased 0.61% to 2,554.0, Telecoms
MSsCI Gcc 1,144.0 6.3 0.6 44 44 climbed 1.26% to 2,293.5, and Transportation added 0.39% to finish at 5,697.2.
Dow Jones Islamic 8,591.6 7.1 0.1 2.5 2.5 The top performer includes Estithmar Holding and Widam Food Company while
Commodity Qatar National Bank and Qatar Aluminium Manufacturing Company were among
Brent 63.5 (0.3) (0.5) 4.3 43 the top losers. Trading saw a volume of 117.0 mn shares exchanged in 30,251
WTI 59.3 03 0.4 3.7 3.7 transactions, totalling QAR 353.6 mn in value with market cap of QAR 666.2 bn.
Natural Gas 3.1 (0.0) (0.8) (15.8) (15.8)
Gold Spot 4,595.4  (283) (0.6) 5.9 5.9
11,400 300.0
. 0.2 2.7 2.6 2.6 4
Copper 5.8 (0.2)  (2.7) 11'100 1
Source: S&P Capital 1Q 10,800
10,500 200.0
GCC MARKET OVERVIEW 13'383
) 100.0
" 9,600
GCC Fundamentals B i Piykion N e R 9,300
(x) (x) iEldl{) (x) 9,000 - : : : : : : 0.0
Qatar All Share 11.9 14 4.32% 13.6 7-Oct  22-Oct  6-Nov 21-Nov 6-Dec  21-Dec  5-Jan
DSM 20 11.8 15 4.18% 13.5 Index Volume (mn) Index Value
Saudi Arabia (TASI) 18.4 3.8 4.86% 11.6
UAE (ADX) 34.2 4.3 1.38% 22.8 i .
Source: Investing.com
UAE (DFM) 12.6 5.8 4.59% 9.0
Kuwait (KSE) 19.2 2.2 3.27% 32.7 QE Sector Indices Closing Level 1D Change (%)
Oman (MSM) 13.6 10 5.26% 5.5 Banks & Financial Services 5,460.7 0.10%
Bahrain (BAX) 9.8 1.6 4.90% 11.6 .
Consumer Goods & Services 8,441.8 0.49%
Source: Refinitiv Eikon
Industrials 4,238.0 0.89%
TOP GAINERS & LOSERS Insurance 2,554.0 0.61%
cCrading Activiy Close 1D Change e — Vol (000] P/E Real Estate 1,568.5 1.07%
radin vi S —— Vol. o
E Price value % 1Y (%) 1M (%) ™™ Telecoms 2,293.5 1.26%
Top Gainers Transportation 5,697.2 0.39%
Estithmar Holding 4.3 0.1 2.9% -30.5% 2.1% 10,971 20 Source: Qatar Stock Exchange
Widam Food Company 1.5 0.0 27% 31.8% 1.9% 545 NM ———— = % sell (%
Mannai Corporation 53 0.1 24% -5.7% 3.5% 1,797 12 Qata r - NEUMMary, uy ( °) g ( u)
A Generalinetrance s 0o 2an o 0% o a5t . Qatari Individuals 29.1 33.9
& Reinsurance Company : : e o =7 Qatari Institutions 38.2 39.9
Alijarah Holding 0.7 0.0 23% -1.4% 0.5% 2,893 18 Qatari - Total 67.3 73.8
Top Losers Foreign Individuals 16.2 13.5
Qatar National Bank 19.8 (0.1) -0.6% 20.7% -1.5% 961 11 Foreign Institutions 16.5 12.7
Qatar Aluminium 17 (00) -04% 95% 17% 8728 13 Foreign - Total 32.7 26.2

Manufacturing Company
Source: S&P Capital 1Q

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  Qatar Chamber’s Education Committee enhances co-operation with Oman
counterpart

Qatar Chamber hosted a delegation from Oman to explore areas of co-
operation and exchange expertise, with a particular focus on the education
sector, during a meeting between first vice-chairman and Education
Committee chairman Mohamed bin Towar al-Kuwari and Sheikh al-Qasim bin
Mohamed al-Harthi, chairman of the Education Committee at the Oman
Chamber of Commerce and Industry. The discussions highlighted the
activities and experience of the Qatar Chamber Education Committee in
supporting private education, its role in reviewing draft laws, and its
collaboration with relevant authorities. Both sides praised the strong
relations between Qatar and Oman, with al-Kuwari reaffirming Qatar
Chamber’s support for expanding bilateral co-operation, especially in
education, while Sheikh al-Qasim noted that the visit aimed to strengthen
ties, benefit from Qatar’s expertise, and gain insight into the development of
private education in the country.

»  QC, UNHCR ink pact to support Rohingya refugees

Qatar Charity (QC) and the United Nations High Commissioner for Refugees
(UNHCR) have signed a letter of understanding, along with a Data Sharing
Addendum, to strengthen their co-operation in addressing the humanitarian
needs of Rohingya refugees in Bangladesh. The agreement forms part of a
broader framework designed to enhance co-ordination and collaboration
between the two organisations, particularly in the areas of shelter and
settlement, as well as the delivery of humanitarian aid materials and essential
services to the most vulnerable refugee populations. The LoU was signed by
UNHCR Bangladesh representative Ivo Freijsen and Zakarya al-Motair,
country director of Qatar Charity’s Bangladesh branch, underscoring both
parties’ commitment to improving the effectiveness and impact of their joint
humanitarian response.

»  Dukhan Bank launches ‘Home Finance’ campaign with profit rate of 3.49%

Dukhan Bank has launched a limited-time ‘Home Finance’ campaign running
until February 4, 2026, offering a market-leading Shariah-compliant profit
rate of 3.49% per annum to make home ownership more accessible. The
campaign includes a grace period of up to 12 months, an easy application
process, quick approval, and comprehensive insurance coverage, subject to a
minimum financing amount of QAR 1 mn and a minimum tenure of 10 years.
Reflecting the bank’s customer-centric approach, the initiative aims to deliver
flexible, transparent, and value-driven housing finance solutions, further
strengthening Dukhan Bank’s role as a trusted partner for individuals and
families in Qatar.

KEY NEWS OF SAUDI ARABIA

Fitch reaffirms Saudi Arabia at A+ on fiscal, external strength

Fitch Ratings has affirmed Saudi Arabia’s sovereign credit rating at A+ with a
stable outlook, citing the Kingdom's strong fiscal and external balance sheets,
large sovereign net foreign assets, and substantial fiscal buffers that exceed
those of “A” and “AA” peers. Despite challenges from lower oil prices and high
spending linked to Vision 2030 reforms, Fitch noted solid economic growth
prospects driven by higher oil production and robust non-oil sector
expansion, alongside narrowing fiscal deficits and manageable current
account pressures. The agency highlighted continued reform momentum, a
healthy banking system, and strong reserves, while noting that further
diversification, improved non-oil revenues, or higher oil prices could support
an upgrade, whereas fiscal slippage or heightened geopolitical risks could
weigh on the rating.

> Saudi public investment fund assets grow 36% to USD 58.11 bn in Q3 2025

Assets held by public investment funds in Saudi Arabia surged 36 percent year
on year to about SAR 217.9 bn (USD 58.1 bn) by the end of the third quarter
of 2025, supported by strong growth in domestic investments, while rising 5.7
percent from the previous quarter, according to Capital Market Authority
data cited by the Saudi Press Agency. The expansion was led by local funds,
whose assets climbed 39 percent annually to SAR 186.9 bn, accounting for 86
percent of total assets, while foreign fund assets increased 21 percent to SAR
31.1 bn. The number of public investment funds grew 11.6 percent to 346,
with subscribers reaching 1.59 mn, up 1.5 percent year on year, reflecting
rising investor participation amid strong stock market performance and
increased interest in fixed-income instruments. Assets were spread across
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equities, bonds, cash, real estate, and other investments, with local money
market funds holding the largest share at SAR 75.6 bn, followed by local
equities at SAR 46.6 bn and real estate investment funds at SAR 28.9 bn, as
the Kingdom continues to deepen its capital markets, including recent
measures to fully open financial markets to foreign investors and remove
longstanding restrictions.

KEY NEWS OF UAE

v

Dubai Chambers explores expanding business cooperation with lllinois

Dubai Chambers met with a high-level delegation from the US state of Illinois,
led by Senator Seth Lewis, to explore ways to deepen bilateral partnerships and
expand trade and investment cooperation. Discussions focused on enhancing
business flows, supporting US companies entering or expanding in Dubai, and
leveraging opportunities in logistics, advanced manufacturing, technology,
sustainable energy, and innovation areas such as quantum computing. The
meeting highlighted Dubai’s role as a strategic gateway for lllinois exports to
Africa and the Middle East and North Africa, as well as potential logistics and
supply chain partnerships. Both sides reaffirmed their commitment to ongoing
economic dialogue and mutual growth, against the backdrop of strong Dubai—
US trade ties, with bilateral non-oil trade reaching AED 116.4 bnin 2024, up 10%
year on year.

v

v

v

OTHER REGIONAL AND GLOBAL NEWS

Oil flat as chances of US strike on Iran recedes

Oil prices were largely unchanged on Friday as easing fears of a US military strike
on Iran offset earlier geopolitical support, with Brent slipping slightly to USD
63.73 a barrel and US WTI edging up to USD 59.22. Prices had climbed to multi-
month highs earlier in the week amid protests in Iran and warnings from US
President Donald Trump, but retreated after he said Tehran’s crackdown was
easing, reducing concerns over supply disruptions. Sentiment was further
weighed down by US data showing larger-than-expected builds in crude and
gasoline inventories and reports that Venezuela had begun reversing
production cuts and resuming exports. Analysts said this led to a rapid
unwinding of the “Iran premium,” even as longer-term outlooks from Shell and
OPEC pointed to steady demand growth and broadly balanced oil markets in the
years ahead.

Gold slips as upbeat US data boosts dollar, dims rate-cut bets

Gold and silver prices fell on Friday as stronger-than-expected US jobless claims
data lifted the dollar and reinforced expectations that the Federal Reserve will
delay interest-rate cuts. Spot gold slipped 0.3% to USD 4,601.53 an ounce and
US futures fell 0.4%, though bullion remained on track for a roughly 2% weekly
gain after hitting a record high earlier in the week. Silver dropped 1.6% to USD
90.80 an ounce but was still set for a sharp weekly rise of about 13% following
a recent all-time high, driven by heavy retail investor interest. A firmer dollar
weighed on precious metals, while easing geopolitical tensions reduced gold’s
safe-haven appeal, partly offset by supportive factors such as China’s targeted
rate cuts, Poland’s plan to boost gold reserves, and a slight increase in SPDR
Gold Trust holdings. Platinum and palladium also declined, falling nearly 2% and
0.8% respectively.

EU leaders reject Trump’s tariffs threat over Greenland

European leaders strongly condemned US President Donald Trump’s threat to
impose new tariffs on allied countries unless they agree to his plan for the
United States to acquire Greenland, describing the move as blackmail,
unacceptable, and damaging to transatlantic relations. Officials from the
Netherlands, Italy, France, Ireland, Sweden, and Germany rejected linking trade
measures to Greenland, stressing that the island’s future must be decided by
Denmark and the Greenlandic people in line with international law. Trump said
a 10 percent tariff would take effect on February 1 on imports from several
European countries involved in a NATO exercise on Greenland, but European
leaders warned such actions would harm both sides, pledged not to be
intimidated, and said Europe was coordinating a unified response while
remaining open to dialogue with Washington.
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FX RATES
EUR/USD 1.16 USD/QAR 3.64 The yen briefly strengthened after Japan’s Finance Minister Satsuki Katayama
USD/JPY 158.03 EUR/QAR 4.22 warned that Tokyo could intervene, including in coordination with the US, but it
GBP/USD 134 JPY/QAR 0.02 remained near |nt.ervent|onj|'.|sk levels ar.ound 158.03 per t.jollar anfi was s.t|II set
for a weekly decline as political uncertainty and expectations of fiscal stimulus
USD/CHF 0:80 GBP/QAR 87 weighed on sentiment. The euro edged slightly higher at USD 1.16 on the day but
USD/CAD 1.39 CHF/QAR 4.54 was headed for a third straight weekly fall against the dollar, pressured by the
AUD/USD 0.67 CAD/QAR 2.62 ECB's signal that rates will remain on hold. Elsewhere, the Australian dollar was
NzD/USD 0.57 AUD/QAR 2.43 little changed at USD 0.67, the New Zealand dollar posted marginal gains at USD
USD/INR 90.73 INR/QAR 0.04 0.57.
USD/TRY 43.28 TRY/QAR 0.08
USD/ZAR 16.43 ZAR/QAR 0.22
USD/BRL 5.38 BRL/QAR 0.68
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 1.89 1.99 2.03 2.25 6.0%
QIBOR 4.00 4.05 4.07 3.90 3.75 5.0%
SAIBOR 4.08 4.15 4.82 4.80 4.93 4.0% 4.79% 4.84%
EIBOR 3.53 3.68 3.67 3.59 3.63 3.0% 3.55% 3.60% 3.83%
BMIBOR 4.30 4.55 5.07 4.98 4.83 2.0%
KIBOR 1.88 3.13 331 3.56 3.88 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
50% | 436% 4.36% 4.36% 4.41% 4.48% us 29.2 (12.0)  Turkey 2165 (57.5)
) UK 16.5 (5.1) Egypt 297.8 (89.1)
10, -
4.0% ._’_.—_—4:()?/4:‘;%, 4.30% Germany 7.5 (1.5)  Abu Dhabi 293 (1.2)
3.0% 3.72% 3.85% o France 29.3 (8.8)  Bahrain 196.0 215
B (I
Italy 26.6 (9.9) Dubai 50.9 (3.7)
2.0% Greece 29.8 (10.3) Qatar 28.7 (2.1)
2 year 5year 7 year 10 year 30 year Japan 24.5 4.5 Saudi Arabia 69.6 (1.9)
=@ Current Last Year Source: S&P Capital IQ
Source: Investing.com
GCC COMPANY RESULT

Company Name

Exchange

January 19, 2026

Net Profit
(Mn)

Revenues

(Mn) YoY (%)

Commercial Bank QSE cBQ 4,786.1 5.05% 2,204.9 -27.28%
National Leasing Holding QSE NLCS 40.7 11.84% 21.5 25.62%
Oman Qatar Insurance MSX oaQic 73.2 1.50% 3.4 52.72%
Jazeera Steel Products MSX ATMI 150.5 2.57% 9.6 35.37%

Note: Results were published on 18" January, all the numbers are in local currency.
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S Dividend Yield P/B.V Ratio P/E Ratio EPS e /s?:::z Stock Price —
(%) () () (QAR) ) (QAR)

QNB 3.54 1.83 10.84 1.82 10.78 19.75 QNB
Qatar Islamic Bank 3.24 2.05 12.16 2.03 12.03 24.67 (RPN
Comm. Bank of Qatar 6.71 0.67 7.31 0.61 6.63 4.47 Syl
Doha Bank 3.45 0.77 9.91 0.29 3.78 2.90 EETRV RO
Ahli Bank 6.74 1.29 10.28 0.36 2.89 3.71 el
Intl. Islamic Bank 4.32 2.25 13.29 0.87 5.14 11.57 Jdol
Rayan 4.39 0.86 13.76 0.17 2.64 2.28 oLyl
Lesha Bank (QFC) 2.70 1.41 12.08 0.15 1.32 1.85 QFC LaJ ¢lo
Dukhan Bank 4.48 1.40 13.42 0.27 2.54 3.57 ol el
National Leasing 4.94 0.54 17.65 0.04 131 0.71 S1ESYl
Dlala 0.00 0.93 25.55 0.04 1.02 0.95 ays
Qatar Oman 0.00 0.92 nm nm 0.58 0.53 Olesgylad
Inma 2.24 1.05 25.64 0.12 2.98 3.12 slad)
Banks & Financial Services 3.89 1.52 11.13 0.77 5.62 Al Oleusdly gl
Zad Holding Company 4.98 2.52 19.50 0.72 5.58 14.06 a3
Qatar German Co. Med 0.00 -6.21 nm nm -0.24 1.48 dudall
Baladna 5.20 0.55 9.44 0.08 141 0.77 Gl
Salam International 0.00 0.99 6.48 0.20 1.30 1.29 ekl
Medicare 291 1.88 22.23 0.31 3.61 6.80 Lleyl
Cinema 2.92 1.08 16.21 0.15 2.22 2.40 Lasored|
Qatar Fuel 6.52 1.74 14.77 1.04 8.80 15.34 2989l ,had
Widam 0.00 -28.49 nm nm -0.05 1.49 el
Mannai Corp. 4.74 2.37 11.46 0.46 2.23 5.28 L_;-Um” o
Al Meera 5.79 1.89 17.75 0.83 7.76 14.67 Bl
Mekdam 0.00 1.49 9.13 0.26 1.61 2.40 plde
MEEZA QSTP 2.39 3.04 35.74 0.09 1.10 3.35 (399
Faleh 4.62 0.61 12.86 0.05 1.10 0.68 <
Al Mahhar 5.29 1.32 10.35 0.22 1.72 2.27 Al Mahhar
Mosanada 0.00 na na 0.00 0.00 9.52 Mosanada
Consumer Goods & Services 4.82 1.73 16.03 0.30 2.79 48w aluadly Silodsell
QAMCO 4.78 1.37 12.96 0.13 1.22 1.67 e
Ind. Manf. Co. 5.60 0.56 8.35 0.28 4.17 2.32 el
National Cement Co. 9.80 0.61 16.59 0.17 4.53 2.75 o)l
Industries Qatar 6.11 1.98 18.25 0.66 6.14 12.12 shd wlelus
The Investors 8.61 0.63 12.54 0.12 2.39 1.51 Cpyaiiel|
Electricity & Water 5.02 1.12 13.63 1.14 13.88 15.54 slag sbygS
Aamal 7.08 0.64 11.67 0.07 1.32 0.85 Jlesl
Gulf International 6.23 112 7.12 0.38 2.43 2.73 gl sl
Mesaieed 5.18 0.86 20.59 0.05 1.29 1.10 EYE YNy
Estithmar Holding 2.11 2.72 20.22 0.21 1.58 4.30 Ll Hlediwl
Industrials 5.48 1.42 16.06 0.23 2.58 olelyall
Qatar Insurance 4.75 1.04 8.81 0.24 2.03 2.11 ks
Doha Insurance Group 6.52 0.96 6.57 0.41 2.81 2.69 Orelill d>gull e gazxo
QM 4.06 1.25 15.07 0.16 1.97 2.46 el dl S
General Insurance 0.00 0.37 17.49 0.09 4.11 1.52 ol
Alkhaleej Takaful 6.51 0.97 8.06 0.29 2.39 231 ulslidl =l
Islamic Insurance 5.67 2.21 8.23 1.07 3.99 8.82 LI
Beema 4.65 1.42 8.47 0.51 3.03 4.30 Ao
Insurance 4.57 0.93 9.07 0.26 2.53 el
United Dev. Company 5.77 0.29 7.89 0.12 3.27 0.95 EWSHIENELN |
Barwa 6.71 0.47 8.42 0.32 5.76 2.68 89y
Ezdan Holding 0.00 0.82 57.04 0.02 1.29 1.05 Al olo))
Mazaya 0.00 0.58 11.70 0.05 1.01 0.58 Llye
Real Estate 2.12 0.61 19.15 0.06 1.98 Sylaadl
Ooredoo 4.83 1.46 11.97 1.12 9.19 13.46 Ooredoo
Vodafone Qatar 4.86 2.07 15.87 0.16 1.19 2.47 B Ogdlogd
Telecoms 4.84 1.55 12.57 0.57 4.64 wYLasyl
Qatar Navigation 3.60 0.70 9.99 1.11 15.86 11.10 eS|
Gulf warehousing Co 8.09 0.53 12.36 0.18 4.28 2.26 Ojlke
Nakilat 2.97 1.96 15.61 0.30 2.41 4.72 HBL
Transportation 3.34 1.18 13.17 0.42 4.66 Jadi
Exchange 4.23 1.34 12.69 0.37 3.50

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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