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MARKET COMMENTARY

Global

Global equity markets exhibited mixed performance on Tuesday. In the US, major
equity indices ended lower. The S&P 500 fell 24.6 points (0.4%) to 6,556.4, while
the Dow Jones Industrial Average declined 84.4 points (0.2%) to 46,124.1 and the
Nasdaqg 100 dropped 186.1 points (0.8%) to 24,002.4. European markets showed
a mixed trend, with the FTSE 100 up 71.0 points (0.7%) at 9,965.2, Germany’s DAX
30 down 17.0 points (0.1%) at 22,636.9, and France’s CAC 40 rising 17.7 points
(0.2%) to 7,743.9. Turkey’s BIST 100 fell 238.0 points (1.8%) to 12,930.2. In Asia,
markets were broadly stronger, with Japan’s Nikkei 225 rising 736.8 points (1.4%)
10 52,252.3, Hong Kong’s Hang Seng Index gaining 681.2 points (2.8%) to 25,063.7,
and China’s Shanghai Composite advancing 68.0 points (1.8%) to 3,881.3. India
also performed strongly, with the BSE Sensex up 1,372.1 points (1.9%) to close at
74,068.5. Oil gains nearly 5.0% with Brent crude closing at USD 100.2 per barrel
and US WTI settling at USD 89.8.

GCC

Saudi Arabia’s Tadawul All Share Index (TASI) rose 3.1 points (0.0%) to 10,949.4. In
the UAE, the Abu Dhabi Securities Exchange General Index (ADX) gained 100.9
points (1.1%) to 9,523.9, while the Dubai Financial Market General Index (DFM)
advanced 87.9 points (1.6%) to close at 5,470.9. Kuwait’s Kuwait Stock Exchange
Index (KSE) fell 43.1 points (0.5%) to 8,434.8. Oman’s Muscat Stock Market Index
(MSM) increased 150.6 points (1.9%) to 7,916.1, while Bahrain’s Bahrain All Share
Index (BAX) remained unchanged at 1,912.5.

Qatar

Qatar's market closed at 10,150.7 on Tuesday. The Banks & Financial Services
index declined 1.71% to close at 5,054.7, while the Consumer Goods & Services
index rose 0.35% to 8,238.4. The Industrials index also moved lower, dropping
1.52% to 3,943.0, whereas the Insurance index fell 1.30% to close at 2,722.2. The
Real Estate index decreased 0.84% to 1,441.0, while the Telecoms index edged
down 0.30% to 2,272.9. Meanwhile, the Transportation index recorded the
sharpest decline, falling 2.81% to close at 5,290.7.

The top performer includes Qatar Cinema and Film Distribution Co. and Ahli Bank
while Qatar General Insurance & Reinsurance Company and Estithmar Holding
were among the top losers. Trading saw a volume of 212.8 mn shares exchanged
in 55,923 transactions, totalling QAR 748.3 mn in value with market cap of QAR
600.2 bn.
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X Closing Change Performance
Indices
Level Value % MTD(%) YTD (%)
Global
S&P 500 6,556.4 (24.6) (0.4) (4.7) (4.2)
Dow Jones Ind. Average 46,124.1 (84.4) (0.2) (5.8) (4.0)
Nasdaq 100 24,002.4 (186.1) (0.8) (3.8) (4.9)
FTSE 100 9,965.2 71.0 0.7 (8.7) 0.3
DAX 30 22,636.9 (17.0) (0.1) (10.5) (7.6)
CAC 40 7,743.9 17.7 0.2 (9.8) (5.0)
BIST 100 12,930.2 (238.0) (1.8) (5.7) 14.8
Nikkei 52,252.3 736.8 1.4 (11.2) 3.8
Hang Seng 25,063.7 681.2 2.8 (5.9) (2.2)
Shanghai Composite 3,881.3 68.0 1.8 (6.8) (2.2)
BSE Sensex 74,068.5 1,372.1 1.9 (8.9) (13.1)
GCC
QE Index 10,150.7  (141.5) (1.4) (8.2) (5.7)
Saudi Arabia (TASI) 10,949.4 3.1 0.0 2.2 4.4
UAE (ADX) 9,523.9 100.9 1.1 (8.9) (4.7)
UAE (DFM) 5,470.9 87.9 1.6 (15.9) (9.5)
Kuwait (KSE) 8,434.8 (43.1)  (0.5) (1.6) (5.3)
Oman (MSM) 7,916.1 150.6 1.9 7.1 34.9
Bahrain (BAX) 1,912.5 0.0 0.0 (7.2) (7.5)
MSCI GCC 1,107.2 7.0 0.6 (4.0) 1.1
Dow Jones Islamic 8,109.1 (4.6) (0.2) (6.8) (3.3)
Commodity
Brent 100.2 4.3 4.5 375 64.7
WTI 89.8 4.4 5.1 34.8 56.9
Natural Gas 29 (0.0) (0.5) 0.1 (22.4)
Gold Spot 4,402.0 (5.3) (0.1) (16.1) 1.4
Copper 5.5 (0.0) (0.3) (10.0) (4.0)
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 10.8 1.3 4.86% 12.3
DSM 20 10.7 13 4.74% 12.1
Saudi Arabia (TASI) 18.1 3.9 4.75% 10.9
UAE (ADX) 27.6 3.9 1.61% 20.6
UAE (DFM) 10.8 3.7 5.44% 6.3
Kuwait (KSE) 17.8 2.0 3.47% 20.6
Oman (MSM) 18.4 2.3 4.23% 8.0
Bahrain (BAX) 8.7 1.7 6.19% 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
gitt?{biit';jrg;“d Film 28 02 96% 21.9% -3.1% 3 18
Ahli Bank 4.0 0.1 3.5% 19.2% 5.5% 157 12
Doha Bank 33 0.1 3.1% 75.0%  12.9% 14,609 11
Nebras Energy 146 03 1.9% 16.5% 5.3% 370 12
Vodafone Qatar 2.5 0.0 1.5% -12.8% -10.6% 1,427 15
Top Losers
Qatar General
Insurance & 1.1 (0.1) -7.3% -0.9%  -6.6% 199 8
Reinsurance Company
Estithmar Holding 3.6 (0.2) -5.6% -29.1% -7.8% 3,688 14
82:;;5“‘;5;:3;‘30” 42 (02) 5.4% -2.5% -212% 6157 14
Gulf International
St 2.1 (0.1) -3.9% -19.4% -12.3% 7,828 6
Qatar Aluminium
Manufacturing 1.4 (0.1) -3.5% 7.0% -9.5% 16,343 10
Company

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

&

Banks & Financial Services 5,054.7 -1.71%
Consumer Goods & Services 8,238.4 0.35%
Industrials 3,943.0 -1.52%
Insurance 2,722.2 -1.30%
Real Estate 1,441.0 -0.84%
Telecoms 2,272.9 -0.30%
Transportation 5,290.7 -2.81%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 29.0 19.1
Qatari Institutions 22.2 233
Qatari - Total 51.2 42.4
Foreign Individuals 8.7 10.0
Foreign Institutions 40.0 47.5
Foreign - Total 48.8 57.6

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

>  Deputy PM, French minister hold talks

His Excellency Sheikh Saoud bin Abdulrahman bin Hassan Al-Thani met with
Catherine Vautrin during her official visit, where the two leaders held
discussions focused on the latest regional developments and evolving security
situation. The meeting emphasized strengthening bilateral defence ties,
enhancing cooperation, and improving joint coordination mechanisms in
response to current geopolitical challenges, reflecting a shared commitment
between Qatar and France to maintain regional stability and deepen strategic
collaboration amid ongoing uncertainties.

»  Qatar plans over 188 projects to boost trade, targets USD 100 bn in foreign
investment

Qatar plans to implement over 188 projects between 2024 and 2030 to
strengthen its trade and investment sector as part of Qatar National Vision
2030, focusing on economic diversification, competitiveness, and global
market integration. Led by the Ministry of Commerce and Industry, the
strategy aims to drive non-oil sector growth of around 3.4% annually, attract
up to USD 100 bn in foreign direct investment, and expand free zones and
logistics areas to boost trade connectivity. The plan also emphasizes supply
chain resilience, food security, and improved transport links, helping Qatar
enhance its role as a regional trade hub, supported by strong trade
performance including a QAR 12.1 bn surplus in January 2026 and growing
ties with key partners like China.

>  QatarEnergy declares force majeure on LNG contracts

QatarEnergy has declared force majeure on some long-term LNG supply
contracts affecting customers in Italy, Belgium, South Korea, and China,
following missile attacks that damaged key facilities at its Ras Laffan hub and
ongoing security risks in the Strait of Hormuz, a vital global energy transit
route. The disruption, which has impacted LNG as well as other outputs like
condensate and LPG, comes amid heightened regional tensions despite claims
by Donald Trump of progress in talks with Iran claims denied by Tehran
highlighting continued geopolitical uncertainty. Similar force majeure actions
have also been taken by other regional energy firms, including Bapco Energies
and Kuwait Petroleum Corporation, underscoring the broader impact of the
conflict on energy supply chains.

KEY NEWS OF SAUDI ARABIA

Aramco awards USD 371 mn supercomputing contract, signs pipe deals

Saudi Aramco has signed a SAR 1.39 bn (USD 370.6 mn) one-year agreement
with solutions by stc to develop a supercomputing project aimed at enhancing
exploration and production capabilities through advanced data processing
and subsurface imaging. The project will deploy two high-performance
computing systems along with integrated software, support, and managed
services, reinforcing Aramco’s push toward digital transformation, efficiency,
and sustainability while deepening its long-standing partnership with the
technology provider. The initiative is expected to begin contributing to
solutions’ financial results from Q1 2027 and highlights its expertise in
artificial intelligence and digital infrastructure within Saudi Arabia’s energy
sector. Separately, Arabian Pipes Company secured two contracts worth a
combined SAR 241 mn to supply steel pipes to Aramco one valued at SAR 147
mn over 11 months impacting late 2025 and early 2026 earnings, and another
worth SAR 94 mn contributing in the second half of 2026 adding to a prior
SAR 47 mn contract signed in November, reflecting continued investment in
energy infrastructure projects.

»  Saudi Arabia targets exporting 10 national brands by end-2026

Saudi Arabia is aiming to expand 5 to 10 national brands into global markets
by the end of 2026, according to Khaled Al-Ghamdi of the Federation of Saudi
Chambers, with target regions including Europe, Russia, and Central Asia
across sectors such as food and beverages, retail, and services. The Kingdom
has already identified over 200 local brands suitable for international
franchising driven largely by strong demand for specialty coffee and
innovative Saudi food concepts, which make up about 60% of export interest
while continuing to dominate the regional franchising landscape with roughly
60% of the USD 30 bn Middle East and North Africa market. Domestically,
Saudi Arabia’s franchising sector has surpassed SAR 60 bn (USD 16 bn) and is
projected to grow by 35% by 2030, supported by a rising number of brands
that reached 1,200 in 2024, reflecting 15% annual growth. The franchising
model, which enables businesses to expand using established brand systems

1

(.p.2.3) &)l Slg23l Gjladll cliy)
Has (dogall KITHr . p

+qVE EEEF 00T :aila

+9VE EEEE I90VAN :yuSlo

awlgl Olpaal
COMMERCIAL BANK

Sl elid]
Financial Services

&

March 25, 2026

while providing operational, marketing, and training support to franchisees,
is seen as a key driver of this growth, helping Saudi companies scale
internationally with lower risk while strengthening the Kingdom’s broader
economic diversification efforts.

KEY NEWS OF UAE

v

India extends UAE gold import authorisations to June 30

India has extended the validity of tariff rate quota (TRQ) authorisations for gold
imports issued for the 2025-26 fiscal year under its trade agreement with the
United Arab Emirates until June 30, according to the Directorate General of
Foreign Trade. The extension, from the earlier March 31 deadline, comes in
response to ongoing geopolitical disruptions affecting global trade and logistics,
and will be implemented automatically without requiring any application or
additional fees from importers, ensuring smoother continuation of gold import
flows amid uncertain international conditions.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil rises as markets assess supply risk after Iran denies US talks

Qil prices rebounded on Tuesday, with Brent rising to about USD 103.94 and
WTI to USD 91.62, as renewed supply concerns emerged after Iran denied
holding talks with the US to end the Gulf conflict, contradicting earlier optimism
from President Donald Trump that had triggered a sharp price drop a day earlier.
Despite a temporary pause in US attacks easing the “war premium,” markets
remain volatile due to ongoing risks around the Strait of Hormuz, through which
a significant share of global oil and LNG flows, with disruptions keeping a firm
floor under prices and raising the possibility of further spikes potentially up to
USD 150 per barrel if the strait remains constrained. Continued attacks on
energy infrastructure, geopolitical tensions, and limited supply have supported
prices, even as the US moved to ease shortages by relaxing sanctions on some
oil cargoes and the International Energy Agency signaled readiness to release
strategic reserves, leaving markets braced for prolonged disruption and
persistent inflationary pressure.

Gold prices steady as investors assess impact of Iran war

Gold prices stabilized on Tuesday after a sharp nearly 2% drop in the previous
session, as investors weighed mixed signals around a possible de-escalation in
the US-Israel-Iran conflict and its impact on inflation and interest rates. Spot
gold held steady near USD 4,407 per ounce, supported by slightly lower oil
prices, which eased fears of aggressive rate hikes, though ongoing geopolitical
tensions and energy supply risks continue to fuel inflation concerns. While
higher interest rates typically pressure gold’s appeal, uncertainty over the
Federal Reserve’s next move highlighted by comments from San Francisco Fed
President Mary Daly keeps markets cautious. Despite an 18% decline since the
conflict began, analysts note that long-term drivers such as high inflation, debt
concerns, potential rate cuts, and a weaker dollar remain supportive for gold,
while other metals saw mixed movement with silver and platinum rising and
palladium declining.

Australia and EU seal trade deal, seek to cut reliance on China for critical
minerals

Australia and the European Union finalized a long-awaited free trade agreement
after eight years of negotiations, eliminating tariffs on over 99% of EU exports
to Australia and boosting trade, particularly in critical minerals, though key
Australian agricultural exports like beef and sheep meat will remain subject to
quotas. The deal, supported by leaders including Ursula von der Leyen and
Anthony Albanese, aims to strengthen economic ties, diversify supply chains
away from China, and deepen security cooperation, with expected gains
including EUR1 bn in annual savings for EU companies and a potential 33% rise
in EU exports. However, it has drawn criticism from both sides Australian
farmers calling the agricultural access inadequate, while French producers
argue quotas are too generous highlighting ongoing tensions despite the
agreement’s broader strategic and economic significance.
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FX RATES
EUR/USD 1.16 USD/QAR 3.64 The dollar index rose around 0.1% to 99.3, extending its monthly gain to 1.7%,
USD/JPY 158.84 EUR/QAR 4.22 supported by safe-haven demand and elevated energy prices, which also reduced
GBP/USD 134 JPY/QAR 0.02 expectations of Federal Reserye rate cuts. In currency moves, the e.juro slip.pied
0.2% to around USD 1.16, sterling fell 0.4% to about USD 1.34, while risk-sensitive
USD/CHF o0 GBP/QAR BEE currencies weakened with the Australian dollar down 0.2% near USD 0.70 and the
USD/CAD 1.38 CHF/QAR 4.61 New Zealand dollar falling 0.2% to USD 0.58. The Japanese yen remained under
AUD/USD 0.70 CAD/QAR 2.65 pressure around 158.84 per dollar, weighed by softer inflation data below the
NZD/USD 0.58 AUD/QAR 2.54 Bank of Japan target.
USD/INR 93.99 INR/QAR 0.04
USD/TRY 44.35 TRY/QAR 0.08
USD/ZAR 17.03 ZAR/QAR 0.21
USD/BRL 5.26 BRL/QAR 0.69
Source: S & P Capital 1Q SOVEREIGN YIELD CURVES
INTERBANK OFFERING & US SWAP RATES
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% ! 5.77%
EURIBOR 1.93 1.92 1.94 2.13 2.74 6.0% 5.35% 072% >50%
QIBOR 4.00 4.05 4.07 3.90 3.75 5.0% .\.\'/./‘
SAIBOR 4.25 4.11 4.68 4.93 4.90 4.0% 2.93% 2.91%
EIBOR 352 371 3.64 3.69 3.84 3.0% 3.78% 3.88% 3.98%
BMIBOR 4.30 4.55 5.07 5.01 4.87 2.0%
KIBOR 2.56 3.31 3.44 3.63 4.00 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
6.0% - 5 Years CDS Spreads Cha:g“: 5 Year CDS Spreads Cha:g“:
5.0% | 4.40% us 417 121 Turkey 290.6 82.4
412% 4.07% 4.10% 4a17% g UK 215 35  Egypt 398.1 1216
4.0% - L — 4 E&; B 24.17% 4.15% Germany 9.7 2.0 Abu Dhabi 48.1 20.5
3.0% 4.01% 3.95% e France 32.9 2.4 Bahrain 3121 129.1
Italy 38.3 10.6 Dubai 88.5 39.4
2.0% Greece 35.2 3.1 Qatar 47.3 19.5
2 year 5year 7 year 10 year 30 year Japan 28.6 4.0 Saudi Arabia 81.9 15.1
=@ 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 4.29 1.51 9.18 1.84 11.16 16.90 QNB
Qatar Islamic Bank 4.10 1.75 10.73 2.05 12.54 21.95 (RPN
Comm. Bank of Qatar 7.21 0.80 7.64 0.55 5.22 4.16 Syl
Doha Bank 4.49 0.89 11.26 0.30 3.77 3.34 EETRV RO
Ahli Bank 6.19 1.36 11.05 0.37 2.98 4.04 L?La)ll
Intl. Islamic Bank 4.82 2.09 12.32 0.89 5.26 11.00 Jol
Rayan 5.10 0.81 13.12 0.17 2.66 2.16 oLl
Lesha Bank (QFC) 3.41 1.30 9.86 0.18 1.36 1.76 QFC LaJ ¢lo
Dukhan Bank 4.70 1.32 12.62 0.27 2.59 3.40 oo el
National Leasing 6.33 0.48 14.54 0.04 131 0.63 S1ESYl
Dlala 0.00 0.89 24.23 0.04 1.02 0.90 ays
Qatar Oman 0.00 0.68 nm nm 1.01 0.69 Olasgylad
Inma 1.77 0.86 45.26 0.06 2.97 2.54 slad)
Banks & Financial Services 4.59 1.36 9.97 0.77 5.64 ALl ledselly 2 gidl
Zad Holding Company 4.78 2.63 20.32 0.72 5.58 14.65 a3
Qatar German Co. Med 0.00 -5.62 nm nm -0.24 1.34 dudall
Baladna 4.98 0.57 9.84 0.08 141 0.80 Gy
Salam International 0.00 0.89 4.83 0.25 137 1.22 ekl
Medicare 4.15 1.45 19.62 0.27 3.66 5.30 Lleyl
Cinema 3.56 1.25 17.14 0.16 2.25 2.81 Lasored|
Qatar Fuel 6.22 1.60 13.84 1.05 9.03 14.48 2989l ,had
Widam 0.00 -30.90 nm nm -0.05 1.62 plag
Mannai Corp. 6.58 1.76 7.78 0.59 2.59 4.56 Fladl oo
Al Meera 5.69 1.93 18.07 0.83 7.76 14.94 Ball
Mekdam 5.18 1.68 10.89 0.26 1.69 2.85 plde
MEEZA QSTP 2.53 2.87 33.73 0.09 1.10 3.16 (399
Faleh 5.46 0.52 10.87 0.05 1.10 0.57 <
Al Mahhar 6.33 1.33 10.42 0.23 1.78 2.37 Al Mahhar
Mosanada 0.00 na na 0.00 0.00 9.10 Mosanada
Consumer Goods & Services 4.93 1.61 14.19 0.33 2.87 48w aluadly Silodsell
QAMCO 7.22 1.10 10.07 0.14 1.26 1.39 e
Ind. Manf. Co. 6.08 0.50 7.22 0.30 4.25 2.14 el
National Cement Co. 7.83 0.62 18.31 0.15 4.54 2.81 Clawd
Industries Qatar 6.50 1.74 15.38 0.71 6.27 10.93 shi ol
The Investors 7.28 0.57 11.83 0.12 2.41 1.37 el
Electricity & Water 5.34 1.03 11.82 1.24 14.14 14.62 slag sbygS
Aamal 7.50 0.61 11.02 0.07 1.32 0.80 Jlesl
Gulf International 4.78 0.84 5.74 0.37 2.48 2.09 gl sl
Mesaieed 3.97 0.82 24.97 0.04 1.29 1.06 SVE YOy
Estithmar Holding 2.53 2.27 16.93 0.21 1.58 3.60 Aalall yledi!
Industrials 5.74 1.26 14.03 0.24 2.62 olelyall
Qatar Insurance 4.75 1.11 9.57 0.24 2.09 2.32 ks
Doha Insurance Group 7.02 0.89 6.50 0.41 2.95 2.64 Orelill d>gull e gazxo
Qm 4.43 1.12 12.06 0.19 2.02 2.26 el dlssS
General Insurance 4.50 0.26 7.82 0.14 4.25 1.11 ol
Alkhaleej Takaful 6.73 0.92 8.00 0.28 2.43 2.23 ulsliadl =l
Islamic Insurance 5.82 2.12 8.44 1.02 4.06 8.59 LI
Beema 5.75 1.41 9.10 0.48 3.10 4.35 Ao
Insurance 5.19 0.92 8.90 0.27 2.60 el
United Dev. Company 6.15 0.27 7.34 0.12 3.27 0.89 EWSHIENELN |
Barwa 7.89 0.39 7.14 0.32 5.87 2.28 89y
Ezdan Holding 0.00 0.63 44.38 0.02 1.29 0.82 Al olo))
Mazaya 0.00 0.54 10.87 0.05 1.01 0.54 Llse
Real Estate 2.61 0.49 15.48 0.06 1.99 Oyl
Ooredoo 6.05 1.32 10.28 1.21 9.41 12.40 Ooredoo
Vodafone Qatar 4.84 2.00 14.94 0.17 1.24 2.48 B Ogdlogd
Telecoms 5.80 1.42 10.99 0.62 4.76 wYLasyl
Qatar Navigation 4.40 0.64 9.16 1.12 16.07 10.24 eS|
Gulf warehousing Co 4.63 0.50 10.54 0.21 4.34 2.16 Ojle
Nakilat 3.42 1.69 13.81 0.31 2.50 4.21 HBL
Transportation 3.78 1.05 11.76 0.42 4.77 Jadi
Exchange 4.81 1.20 11.25 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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