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GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equities exhibited strong performance on Wednesday. In the US, major
Global equity indices were positive. The S&P 500 rose 56.1 points (0.8%) to close at
6,946.1, while the Dow Jones Industrial Average gained 307.6 points (0.6%) to
S&P 500 6,946.1 °6.1 08 0.1 5 49,482.2. The Nasdag-100 advanced 352.0 points (1.4%) to 25,329.0. European
Dow Jones Ind. Average 49,482.2 307.6 0.6 12 3.0 markets were higher, with the FTSE 100 climbing 125.8 points (1.2%) to 10,806.4,
Nasdag 100 25,329.0 352.0 14 (0.9) 0.3 Germany’s DAX rising 189.7 points (0.8%) to 25,175.9, and France’s CAC 40 adding
FTSE 100 10,806.4 125.8 1.2 5.7 8.8 39.9 points (0.5%) to 8,559.1. Turkey’s BIST 100 fell 241.0 points (1.7%) to
DAX 30 25,175.9 189.7 0.8 2.6 2.8 13,809.9. Asian markets showed positive performance, as Japan’s Nikkei 225
CAC 40 8,559.1 39.9 0.5 53 5.0 climbed 1,262.0 points (2.2%) to 58,583.1, Hong Kong’s Hang Seng Index gained
BIST 100 13,809.9  (241.0) (1.7) (0.2) 226 175.4 points (0.7%) to 26,765.7, and China’s Shanghai Composite rose 29.8 points
0, H 1 0
Nikkei 585831  1,262.0 22 9.9 16.4 (0.7%) to 4,.147.2. !n India, the B.SE Sensex edged up. 50.2 points (0.1%) to close at
Hang Sen 26.765.7 1754 07 (23) 4 82,276.1. Oil remain subdued with Brent crude closing at USD 70.7 per barrel and
g >eng 705 : : : : US WTI settling at USD 65.2.
Shanghai Composite 4,147.2 29.8 0.7 0.7 45 GCC
BSE Sensex 82,276.1 502 01 0.0 (3.5) In Saudi Arabia, the Tadawul All Share Index (TASI) fell 58.5 points (0.5%) to
GCC 10,847.9. In the UAE, the Abu Dhabi Securities Exchange General Index (ADX)
QE Index 11,270.6 (19.1)  (0.2) (0.4) 4.7 edged down 0.4 points (0.0%) to 10,637.6, while the Dubai Financial Market
Saudi Arabia (TASI) 10,847.9 (58.5)  (0.5) (4.7) 3.4 General Index (DFM) rose 6.6 points (0.1%) to 6,675.8. Kuwait’s Kuwait Stock
UAE (ADX) 10,637.6 (0.4)  (0.0) 35 6.5 Exchange Index (KSE) was unchanged at 8,572.3. Oman’s MSM 30 Index gained
UAE (DFM) 6,675.8 6.6 01 37 104 95.8 .poi;;ls (1.3%) to 7,387.7, while Bahrain’s Bahrain All Share Index (BAX)
Kuwait (KSE) 8,572.3 00 00 0.1 (3.8) g’::::”e atat2,059.5.
Omani(MSM) 7550 B4 L3 1.7 252 Qatar's market closed negative at 11,270.6 on Wednesday. The Banks & Financial
Bahrain (BAX) 2,059.5 0.0 0.0 0.8 (0.3) Services index declined 0.04% to close at 5,582.4, while Consumer Goods &
MSCI GCC 1,176.7 (3.1) (0.3) (0.6) 7.4 Services fell 0.73% to 8,528.5. Industrials edged up 0.08% to 4,216.4. The Insurance
Dow Jones Islamic 8,772.0 83.8 1.0 1.4 4.6 sector advanced 0.24% to 2,811.1. Real Estate rose 0.56% to 1,573.6, while
Commodity Telecoms dropped 0.79% to 2,389.6. Transportation decreased 0.38%, closing at
Brent 70.7 0.1 0.2 2.0 16.2 6,049.0.
WTI 65.2 02) (03) 0.7 13.9 The top performer includes Ahli Bank and Ezdan Holding Group while Widam Food
Natural Gas 29 01 19 (33.7) (21.7) Com.pany and Qatar Oman Investment Company were .among the top Io.sers.
— Ep— S 0@ — p— Trading saw a volume of 144.3 mn shares exchanged in 24,007 transactions,
B _— . . . . totalling QAR 406.4 mn in value with market cap of QAR 672.2 bn.
Copper 6.0 0.1 1.9 2.0 6.4
GCC MARKET OVERVIEW %%'188 i 300.0
P/E P/B Dividend  EV/EBITDA 11,100
10,800 200.0
GCC Fundamentals (x) ) Yield (%) ) 10/500
Qatar All Share 118 14 4.33% 132 5200 1000
DSM 20 11.7 1.5 4.20% 13.1 g,ggg
Saudi Arabia (TASI) 185 3.8 4.83% 11.4 3,000 - : ‘ ‘ ‘ | ‘ 00
UAE (ADX) 283 4.0 1.63% 20.6 13-Nov 28-Nov 13-Dec 28-Dec 12-Jan 27-Jan 11-Feb
UAE (DFM) 12.5 4.4 4.38% 5.6 Index Volume (mn) Index Value
Kuwait (KSE) 18.1 2.1 3.38% 31.1
Oman (MSM) 17.2 2.2 4.03% 8.0 i .
Source: Investing.com
Bahrain (BAX) 9.1 1.7 5.84% 12.0
Source: Refinitiv Eikon QE Sector Indices Closing Level 1D Change (%)
Banks & Financial Services 5,582.4 -0.04%
TOP GAINERS & LOSERS )
Consumer Goods & Services 8,528.5 -0.73%
1D Change Performance i o
GCC Trading Activity f,'r‘l’cs: % Vol. (000) T‘;ﬁ Industrials 4,216.4 0.08%
Value % 1Y (%) 1M (%) Insurance 2,811.1 0.24%
Top Gainers Real Estate 1,573.6 0.56%
Ahli Bank 3.9 0.2 4.1% 5.1% 2.2% 157 11 Tel 23896 0.79%
Ezdan Holding Group 10 00 24% 01% 11% 21,743 53 elecoms 1297 R
Baladna 12 00 24% 11.8% -0.9% 24,262 5 Transportation 6,049.0 -0.38%
Vodafone Qatar 27 00 19% -7.6% 3.1% 5,278 16 Source: Qatar Stock Exchange
United Development "
o p 1.0 00 15% 133% 44% 1,450 8 Qatar Trading Summary Buy (%) sell (%)
Top Losers Qatari Individuals 25.4 27.0
Widam Food Company 1.7 (0.1) -53% 355% 5.9% 5,775 NM Qatari Institutions 25.0 29.5
Qatar Oman Investment 08 (00) -22% 8.8% 1.5% 2,105 NM Qatari - Total 50.5 56.4
Company Foreign Individuals 10.7 11.4
MEEZA QSTP-LI?C 33 (0.1) -1.8% 2.4% 3.1% 41 31 Foreign Institutions 38.8 321
Gulf Warehousing 23 (00) -1.7% -238% -5.6% 475 11 Foreign - Total 495 43.6
Company
Ooredoo 139 (02) -1.5% -95% -7.8% 2,180 12 Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

>  QBA holds meeting with Pakistan PM to explore economic opportunities

The Qatari Businessmen Association met in Doha with Pakistan’s Prime
Minister Shehbaz Sharif to explore expanding bilateral economic cooperation,
with Sharif highlighting the strong historical ties between Qatar and Pakistan
and promoting Pakistan’s improving business climate and reform-driven
economic recovery. He encouraged Qatari investors to explore opportunities
in energy, infrastructure, logistics, agriculture, technology, and
manufacturing, pledging full governmental support. QBA representatives
reaffirmed their commitment to strengthening partnerships, studying
potential projects in both countries and third markets, and leveraging
Pakistan’s strategic position as a gateway to regional markets. The two
nations already maintain close economic relations, particularly in energy,
with Qatar supplying LNG to Pakistan and importing agricultural products in
return.

»  QatarEnergy awards EPC contract for the North Field West 16 Mtpa LNG
project

QatarEnergy has awarded the onshore EPC contract for the North Field West
(NFW) LNG project to a joint venture of Technip Energies, Consolidated
Contractors Company, and Gulf Asia Contractor, covering two LNG mega-
trains with a combined capacity of 16 mn tonnes per annum, along with gas
treatment, natural gas liquids recovery, and helium extraction facilities. The
project, part of Qatar’s broader LNG expansion, will also produce about
175,000 barrels of oil equivalent per day of condensate, ethane, and LPG, and
includes sustainability features such as 1.1 Mtpa carbon capture and
sequestration capacity, boil-off gas recovery, and partial reliance on solar
power. Signed in Doha by Energy Minister and CEO Saad bin Sherida al-Kaabi
and executives of the partner firms, the project is expected to deliver its first
LNG cargo by the end of 2031, further strengthening Qatar’s position in
meeting growing global LNG demand.

»  Sri Lanka’s minister meets Qatar’s ambassador

Sri Lanka’s Minister of Foreign Affairs, Foreign Employment and Tourism,
Vijitha Herath, met with Hamad bin Mohammed al-Dosari, Qatar’s
ambassador to Sri Lanka, to discuss ways to strengthen bilateral cooperation
between Sri Lanka and Qatar. The talks focused on enhancing collaboration
across key areas such as foreign relations, employment opportunities,
tourism development, and broader economic engagement, reflecting the two
countries’ shared interest in deepening diplomatic ties and expanding
mutually beneficial partnerships.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia non-oil exports hit record high, driven by machinery and
electrical parts

Saudi Arabia’s non-oil exports reached a record SAR 97.5 bn (USD 25.9 bn) in
Q4 2025, their highest quarterly level since 2017, marking a 114% rise over
eight years and an 18.6% year-on-year increase, according to data from
General Authority for Statistics. Machinery and electrical equipment led
growth, accounting for 23.2% of non-oil exports with a 78.6% annual surge,
highlighting progress under Saudi Vision 2030 to diversify the economy. While
chemical exports declined, overall merchandise exports rose 7.9%, outpacing
oil export growth of 3.5%, reducing oil’s share of total exports to 67.5%. The
trade surplus expanded 26.3% year on year, with China remaining the
Kingdom'’s largest trading partner, and major trade flows handled through
King Abdulaziz Seaport in Dammam and King Abdulaziz International Airport
in Jeddah.

»  Saudi Arabia merges National Competitiveness Center and Saudi Business
Center

Saudi Arabia has merged the National Competitiveness Center and the Saudi
Business Center into a new unified body, the Saudi Competitiveness and
Business Center, to streamline business reforms and enhance the Kingdom’s
global competitiveness. Announced during a Cabinet session in Jeddah
chaired by Crown Prince Mohammed bin Salman, the move aims to simplify
procedures for starting and operating businesses, unify channels for
addressing private-sector challenges, and improve international rankings.
Commerce Minister Majid Al-Kassabi said the new center will continue
offering over 6,000 government services through a unified platform and 20
branches across 15 cities, while strengthening partnerships and adopting
global best practices to position Saudi Arabia as a leading competitive
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business environment.

KEY NEWS OF UAE

v

UAE, Czech Republic discuss expanding partnership in new economy sectors

UAE Minister of Economy and Tourism Abdulla bin Touq Al Marri highlighted
strengthening economic ties between the United Arab Emirates and the Czech
Republic during a virtual meeting with First Deputy Prime Minister Karel
Havli¢ek, calling for expanded cooperation in tourism, entrepreneurship,
investment, agri-tech, food security, education, healthcare, renewable energy,
and innovation. The ministers reviewed joint projects planned for 2026, with Al
Marri noting that the UAE hosts 700 Czech companies and 331 Czech brands
and reaffirming the country’s commitment under the “We the UAE 2031” vision
to deepen global partnerships. He also underscored recent legislative reforms
and the UAE’s competitive business environment, including 100% foreign
ownership, over 2,000 economic activities, tax incentives, long-term residency
visas, and specialized free zones to attract investors.

v

v

v

OTHER REGIONAL AND GLOBAL NEWS

Oil prices hover near seven-month highs ahead of US-Iran talks

Qil prices hovered near seven-month highs as rising US—Iran tensions fueled
fears of supply disruptions ahead of renewed nuclear talks in Geneva. Brent
crude traded at USD 71.22 per barrel and WTI at USD 66.05, with both
benchmarks near recent peaks reached after the US deployed military forces to
the Middle East to pressure Iran over its nuclear program. Talks involving US
envoys Steve Witkoff and Jared Kushner and Iran’s Foreign Minister Abbas
Araqchi are set for Thursday, while President Donald Trump warned of “very
bad consequences” without a deal. Concerns have also grown over reports that
Iran and China are discussing anti-ship missile purchases, potentially
threatening US naval forces. Despite geopolitical support for prices, markets are
weighing a sharp 11.43-mn-barrel rise in US crude inventories reported by the
American Petroleum Institute, though gasoline and distillate stocks declined,
with official data from the Energy Information Administration due later
Wednesday.

Gold gains on softer dollar, safe-haven bid amid US tariff uncertainty

Gold prices climbed on Wednesday, with spot gold rising 0.8% to USD 5,190.99
per ounce and US futures gaining 0.7%, supported by a softer dollar and
increased safe-haven demand amid uncertainty over US tariff policy and rising
tensions between the US and Iran. The dollar index dipped 0.1%, boosting
bullion’s appeal, while concerns persisted after President Donald Trump
reaffirmed tariff commitments and the US began collecting a temporary 10%
global import tariff, potentially rising to 15%. Meanwhile, US-Iran nuclear talks
in Geneva and reports of Iran seeking anti-ship missiles from China added to
geopolitical unease. Analysts said gold could retest record highs if these drivers
continue, with JPMorgan Chase forecasting prices could reach USD 6,300 by
end-2026. Other precious metals also rallied, as silver jumped 4.2% to a three-
week high, platinum surged 5.8% to its highest since early February, and
palladium gained 2.8%.

US imposes preliminary 126% tariffs on solar imports from India

The administration of US President Donald Trump has imposed preliminary
tariffs of up to 146% on solar panels imported from India, Indonesia, and Laos,
following a US Department of Commerce finding that these nations provided
unfair subsidies to their manufacturers. The duties set at 126% for India, 86—
143% for Indonesia, and 81% for Laos aim to protect US producers from below-
cost imports but could raise costs for renewable energy developers reliant on
cheaper foreign supplies. The move comes separately from broader global
tariffs previously struck down by the US Supreme Court, after which Trump
introduced new 10% tariffs that could rise to 15%. With India, Indonesia, and
Laos accounting for 57% of US solar panel imports in early 2025, analysts say the
high rates may effectively shut Indian manufacturers out of the US market, while
the Commerce Department is expected to issue a final ruling by July 6 alongside
a parallel anti-dumping investigation.
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FX RATES
EUR/USD 1.18 USD/QAR 3.65 The Japanese yen hovered near a two-week low around 156.42 per dollar,
USD/JPY 156.42 EUR/QAR 4.30 pressured by concerns over a more dovish stance at the Bank of Japan and rising
GBP/USD 135 JPY/QAR 0.02 ten5|or1s W|th.Ch|na following remarks‘by Pr|rr}e Minister Sanae Takaichi. 'Ijh(? us
dollar index slipped 0.10% to 97.78, while President Donald Trump offered limited
USD/CHF 07 GBP/QAR 4:93 clarity on tariffs. The Australian dollar rose 0.55% to USD 0.71 after stronger
USD/CAD 1.37 CHF/QAR 4.72 inflation data increased rate hike expectations, and the euro gained 0.15% to USD
AUD/USD 0.71 CAD/QAR 2.67 1.18. The Chinese yuan strengthened to near a three-year high around 6.87 per
NzD/USD 0.60 AUD/QAR 2.59 dollar, supported by export resilience and easing concerns over additional US
USD/INR 90.88 INR/QAR 0.04 tariffs, while the New Zealand dollar edged up to USD 0.60.
USD/TRY 43.86 TRY/QAR 0.08
USD/ZAR 15.85 ZAR/QAR 0.23
USD/BRL 5.14 BRL/QAR 0.71
Source: S & P Capital IQ 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 1.87 1.94 2.04 2.21 6.0%
QIBOR 4.06 4.06 4.10 4.05 3.75 5.0%
AIBOR 4.17 4.02 4. 4. 4. 9
SAIBO 0 60 8 8 4.0% 4.63% 4.69%
EIBOR 3.44 3.64 3.63 3.67 3.62 3.0% 3.54% 3.46% 3.60%
BMIBOR 4.30 4.55 5.07 5.01 4.82 2.0%
KIBOR 2.13 3.19 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% - us 34.7 0.6 Turk 224.2 17.5
’ 4.20% 411% 4.12% 4.16% 4.28% — 7
- e UK 15.9 (4.2) Egypt 305.9 (27.8)
4.0% M .
o ® - 3.00% £.08% Germany 7.4 (1.2) Abu D-habl 32.8 4.4
3.0% 3.59% 3.63% 167 France 23.7 (8.8) Bahrain 208.4 23.6
Italy 22.9 (7.1) Dubai 50.5 (2.2)
2.0% Greece 25.3 (8.9) Qatar 31.0 2.0
2 year 5year 7 year 10 year 30 year Japan 24.9 2.7 Saudi Arabia 78.7 12.9
=@ Current Last Year Source: S&P Capital IQ
Source: Investing.com
GCC COMPANY RESULT
. Revenues o Net Profit o
Company Name Exchange Ticker (Mn) YoY (%) (Mn) YoY (%)
Ezdan Holding Group QSE ERES 1,804.8 3.33% 113.7 8.27%

Note: Result was published on 25t February, all the numbers are in local currency.
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QSE MAIN FINANCIAL INDICATORS

Eo— Dividend Yield P/B.V Ratio P/E Ratio EPS e /s?:::z Stock Price —
(%) (x) (x) (QAR) (QAR) (QAR)

QNB 3.64 1.78 10.81 1.84 11.16 19.90 QNB
Qatar Islamic Bank 3.66 1.96 12.01 2.05 12.54 24.57 (RPN
Comm. Bank of Qatar 6.16 0.93 8.94 0.55 5.22 4.87 Sladl
Doha Bank 5.02 0.79 10.08 0.30 3.77 2.99 EETRV RO
Ahli Bank 6.47 1.30 10.57 0.37 2.98 3.86 L_}A)ll
Intl. Islamic Bank 4.62 2.18 12.85 0.89 5.26 11.47 Jdol
Rayan 4.61 0.90 14.49 0.17 2.66 2.39 oLyl
Lesha Bank (QFC) 3.18 1.39 10.55 0.18 1.36 1.89 QFC LaJ ¢lo
Dukhan Bank 4.44 1.40 13.37 0.27 2.59 3.61 ol el
National Leasing 6.02 0.51 15.30 0.04 131 0.67 8yl
Dlala 0.00 0.92 25.09 0.04 1.02 0.93 ays
Qatar Oman 0.00 0.80 nm nm 1.01 0.81 Olosgylad
Inma 2.32 1.01 24.81 0.12 2.98 3.02 slad)
Banks & Financial Services 4.06 1.54 11.26 0.77 5.64 ALl ledselly 2 gidl
Zad Holding Company 4.86 2.58 19.97 0.72 5.58 14.40 3l
Qatar German Co. Med 0.00 -6.11 nm nm -0.24 1.45 dudall
Baladna 4.98 0.57 9.84 0.08 141 0.80 Gy
Salam International 0.00 0.91 4.96 0.25 1.37 1.25 ekl
Medicare 3.61 1.52 17.95 0.31 3.61 5.49 Lleyl
Cinema 3.75 1.19 16.29 0.16 2.25 2.67 Lot |
Qatar Fuel 5.88 1.70 14.63 1.05 9.03 15.30 2989l ,had
Widam 0.00 -31.94 nm nm -0.05 1.67 plag
Mannai Corp. 4.78 2.35 11.37 0.46 2.23 5.23 L_;-Um” o
Al Meera 5.59 1.96 18.39 0.83 7.76 15.20 Byall
Mekdam 5.09 1.72 11.10 0.26 1.69 2.90 plade
MEEZA QSTP 2.42 3.00 35.32 0.09 1.10 331 (399
Faleh 4.82 0.59 12.31 0.05 1.10 0.65 <
Al Mahhar 5.06 1.38 10.81 0.22 1.72 2.37 Al Mahhar
Mosanada 0.00 na na 0.00 0.00 9.90 Mosanada
Consumer Goods & Services 4.63 1.69 15.12 0.32 2.84 48w aluadly Silodsell
QAMCO 5.52 1.44 13.16 0.14 1.26 1.81 e
Ind. Manf. Co. 5.53 0.55 7.92 0.30 4.25 2.35 el
National Cement Co. 7.56 0.64 18.97 0.15 4.54 291 Clawd
Industries Qatar 5.84 1.94 17.09 0.71 6.27 12.15 shé olelye
The Investors 6.55 0.63 13.15 0.12 2.41 1.53 el
Electricity & Water 5.20 1.06 12.12 1.24 14.14 14.99 slag sbygS
Aamal 6.82 0.67 12.12 0.07 1.32 0.88 Jlesl
Gulf International 3.84 1.05 7.14 0.37 2.48 2.61 ERPRUFES]
Mesaieed 3.94 0.83 25.14 0.04 1.29 1.07 SVE YOy
Estithmar Holding 2.34 2.45 18.24 0.21 1.58 3.88 Aalall yledi!
Industrials 5.21 1.39 15.45 0.24 2.62 olelyall
Qatar Insurance 4.03 1.22 10.37 0.24 2.03 2.48 ks
Doha Insurance Group 6.71 0.94 6.80 0.41 2.95 2.76 Orelill d>gull e gazxo
QLM 4.14 1.23 14.79 0.16 1.97 2.42 el dlssS
General Insurance 0.00 0.34 16.12 0.09 411 1.40 dalall
Alkhaleej Takaful 5.97 1.03 9.02 0.28 2.43 2.51 ulslidl =l
Islamic Insurance 5.81 2.15 8.02 1.07 3.99 8.60 LI
Beema 5.50 1.47 9.52 0.48 3.10 4.55 Lo
Insurance 4.29 1.01 9.96 0.26 2.55 el
United Dev. Company 5.56 0.30 8.13 0.12 3.27 0.99 EWSHIENELN |
Barwa 6.70 0.46 8.41 0.32 5.87 2.69 89y
Ezdan Holding 0.00 0.76 53.07 0.02 1.29 0.98 Al olo))
Mazaya 0.00 0.59 12.01 0.05 1.01 0.59 Llse
Real Estate 221 0.58 18.30 0.06 1.99 iyl
Ooredoo 5.40 1.48 11.50 1.21 9.41 13.88 Ooredoo
Vodafone Qatar 4.49 2.16 16.12 0.17 1.24 2.68 B Ogdlogd
Telecoms 5.22 1.58 12.21 0.62 4.76 wYLasyl
Qatar Navigation 3.99 0.70 10.09 1.12 16.07 11.29 eS|
Gulf warehousing Co 4.27 0.54 11.43 0.21 4.34 2.34 Ojle
Nakilat 291 1.98 16.24 0.31 2.50 4.95 HBL
Transportation 3.29 1.20 13.52 0.42 4.77 Jadi
Exchange 4.28 1.35 12.63 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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