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GLOBAL MARKETS

) Change Performance
Closing
Level MTD (%)
Global
S&P 500 5,564.4 59.4 1.1 1.9 16.7
Dow Jones Ind. Average 40,415.4 127.9 0.3 3.3 7.2
Nasdaq 100 19,822.9 300.2 1.5 0.7 17.8
FTSE 100 8,198.8 43.1 0.5 0.4 6.0
DAX 30 18,407.1 235.1 1.3 0.9 9.9
CAC 40 7,622.0 87.5 1.2 1.9 1.0
BIST 100 11,172.8 16.5 0.1 4.9 49.6
Nikkei 39,599.0 (464.8) (1.2) 0.0 18.3
Hang Seng 17,635.9 218.2 13 (0.5) 3.5
Shanghai Composite 2,964.2 (18.1) (0.6) (0.1) (0.4)
BSE Sensex 80,502.1 (102.6) (0.2) 1.9 11.4
GCC
QE Index 10,120.7 60.5 0.6 1.6 (6.6)
Saudi Arabia (TASI) 12,174.8 (28.2) (0.2) 4.2 1.7
UAE (ADX) 9,278.9 32.6 0.4 2.4 (3.1)
UAE (DFM) 4,179.0 (2.0) (0.0) 3.7 2.9
Kuwait (KSE) 7,117.6 45.4 0.6 2.6 4.4
Oman (MSM) 4,631.4 (51.4) (1.1) (1.2) 2.6
Bahrain (BAX) 1,979.9 19.6 1.0 (2.3) 0.4
MSCI GCC 1,049.7 (1.0) (0.2) 3.9 (1.6)
Dow Jones Islamic 6,921.4 61.7 0.9 1.3 141
Commodity
Brent 81.4 (0.2) (0.2) (4.2) 5.7
WTI 78.4 (0.2) (0.3) (2.8) 9.1
Natural Gas 2.3 0.1 5.6 (12.0) (1.8)
Gold Spot 2,394.7 (4.4) (0.2) 2.4 15.6
Copper 4.2 (0.0) (0.9) (4.4) 7.9
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MARKET COMMENTARY

Global

US stocks traded higher on Monday, with The S&P 500 ended Monday on a positive
note, snapping a three-day losing streak, thanks to a recovery in tech stocks. The
Nasdaq led the way with a 1.5% advance, while the S&P 500 added 1.1%. The Dow
edged up 0.3%. European stock exchanges rallied Monday to close with major
gains on the first trading day of the week. The UK's FTSE 100 gained 43 points, or
0.53%, closing the session at 8,198.8, France's CAC 40 increased by 87.5 points, or
1.2%, reaching 7,622. Germany's DAX 30 was the top performer of the day, surging
235.1 points, or 1.3%, to finish at 18,407.1. Oil prices declined on Monday
following Joe Biden's announcement that he would not pursue a second term as
US president, while investors anticipated further indications that US interest rates
could be reduced as early as September, with Brent crude at USD 81.4 per barrel
and US WTI crude settling at USD 78.4.

GCC

Gulf stock markets closed mixed on Monday as investors awaited upcoming
corporate earnings reports and looked for additional indications that the US
Federal Reserve could begin cutting interest rates as early as September. Saudi
Arabia's benchmark index eased 0.2%, with aluminium products manufacturer Al
Taiseer Group losing 2.9% while ACWA Power Company was down 3.3%, Abu
Dhabi’s index gained 0.3% Dubai's main share index eased 0.1%, with Mashreq
Bank retreating 3.3%., Kuwait's index gained 0.6%, closing at 7,117.6, while
Oman’s index eased 1.1% and Bahrain’s market lost 0.1%.

Qatar

The In Qatar, the index <.QSI> finished 0.6% higher, with the Gulf's biggest lender
Qatar National Bank rising 1% and Qatar International Islamic Bank increasing 2%
following a rise in first-half net profit. The banks and financial services sectoral
index gained 0.8%, consumer goods and services sector gained 0.7%, industrials
sector gained 0.06%, insurance sector gained 0.6%, real estate gained 0.1%,
telecom sector gained 0.3% and transportation gained 1.2%.

The top performer includes Baladna and Qatar Gas Transport Company Limited
(Nakilat) while Medicare Group and Widam Food Company were among the top
losers. Trading saw a volume of 98.8 mn shares exchanged in 13,003 transactions,
totalling QAR 305.9 mn in value with market cap of QAR 585.3 bn.

Qatar DSM Index

P/E P/B Dividend EV / EBITDA
GCC Fundamentals (/x) (/x) Yield (%) / )
Qatar All Share 11.6 1.4 5.28% 11.5
DSM 20 11.5 1.4 5.58% 11.0
Saudi Arabia (TASI) 20.0 4.7 5.54% 14.2
UAE (ADX) 19.1 2.7 2.08% 15.4
UAE (DFM) 10.8 33 5.95% 9.9
Kuwait (KSE) 16.9 1.9 4.38% 21.8
Oman (MSM) 9.1 0.9 5.47% 5.3
Bahrain (BAX) 9.8 2.2 3.74% 12.8
Source: Refinitiv Eikon, Bloomberg
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance . oo0) P/E
Price value % 1V(%) 1IM(%) T
Top Gainers
Baladna 1.4 0.0 2.5% -7.9% 4.8% 10,663 19
Qatar Gas Transport
Company Limited 4.6 0.1 2.5% -284% 0.2% 2,818 15
(Nakilat)
Damaan Islamic 39 01 22% 91%  2.7% 9 8
Insurance Company
Zad Holding Company 140 03 21% 26.3% 10.8% 184 20
Qatar International 105 02 19% -83% 12% 1076 14
Islamic Bank
Top Losers
Medicare Group 4.2 (0.2) -5.0% -33.7% -0.6% 4,578 18

Widam Food Company 3.0 (0.0) -1.6% -10.1% 3.0% 1,046 NM
QLM Life & Medical

20 (0.0) -12% -6.7% -3.8% 10 10
Insurance Company
Doha Bank 1.5 (0.0) -0.7% - - 6,375 6
Alijarah Holding 0.7 (0.0) -0.7% -27.5% -4.9% 2,032 22

Source: S&P Capital 1Q
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QE Sector Indices Closing Level 1D Change (%)
Banks & Financial Services 4,252.2 0.84%
Consumer Goods & Services 7,617.8 0.72%
Industrials 4,197.4 0.06%
Insurance 2,272.9 0.57%
Real Estate 1,550.4 0.08%
Telecoms 1,644.0 0.26%
Transportation 5,544.5 1.16%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 235 325
Qatari Institutions 27.4 31.8
Qatari - Total 50.9 64.3
Foreign Individuals 15.7 17.7
Foreign Institutions 333 18.0
Foreign - Total 49.1 35.7

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

4

QIB launches ‘Request to Pay’ feature on Fawran instant payment service

Qatar Islamic Bank (QIB) has introduced the "Request to Pay" feature on its
Fawran instant payment service via the QIB mobile app, allowing customers to
request and receive payments instantly by entering the payer's alias and
amount. This feature, part of QIB’s alignment with Qatar’s Third Financial Sector
Strategy, enhances payment and transfer processes with advanced security and
accessibility, enabling users to send and receive funds without traditional
beneficiary details. Fawran supports transfers up to QAR 50,000 per transaction,
offers alias management, and transaction tracking. The service is accessible
24/7, and the app can be downloaded from major app stores for easy self-
registration. Read More

Foreign funds lift QSE 60 points; M-cap gains QAR 3.34 bn

Buoyed by increased foreign institutional buying, the Qatar Stock Exchange
(QSE) gained over 60 points, with the key index surpassing 10,100 to close at
10,120.68 points. The rise was driven by strong buying in the transport, banking,
and consumer goods sectors, trimming year-to-date losses to 6.56%. Gulf retail
investors and weakened net selling by Gulf institutions supported the market,
boosting the bourse's capitalization by QAR 3.34 bn to QAR 585.36 bn. Major
gainers included Baladna, Nakilat, and Zad Holding, while trade volumes fell 12%
to 98.81 mn shares, though trade value increased 18% to QAR 305.91 mn.
Conversely, Medicare Group and Doha Bank were among the decliners, and the
venture market saw a significant drop in trading activity. Read More

Moody's affirms QIIB rating at 'A2/Prime-1' with stable outlook

Moody's Ratings has affirmed QIIB's rating at (A2/Prime-1) with a stable
outlook, citing the bank's high liquidity, strong profitability, and solid
capitalization. The report highlights QlIB's robust profitability supported by well-
established Islamic assets, strong liquidity reserves, and good operational
efficiency. It also notes the bank's resilient financing profile, sound capital, and
potential for government support. CEO Dr. Abdulbasit Ahmad al-Shaibei
expressed satisfaction with the affirmation, attributing it to QIIB's strong
financial performance, growth, and alignment with Qatar’s economic
prosperity. He emphasized the bank's ability to turn challenges into
opportunities and its success in digital transformation, enhancing operational
efficiency and maintaining strong profitability. Read More

KEY NEWS OF SAUDI ARABIA

4

Sovereign investors in Middle East exploring emerging markets as geopolitical
tensions rise, study says

Middle Eastern sovereign investors are increasingly focusing on India and other
emerging markets amid geopolitical concerns, according to Invesco’s report.
The study reveals that 100% of Middle Eastern wealth funds view India as the
top emerging market investment destination, with Saudi Arabia's Public
Investment Fund showing interest in Indian start-ups and infrastructure. The
report highlights a shift towards equities, private credit, and hedge funds, driven
by geopolitical tensions and inflation concerns. It also notes a growing interest
in private credit, particularly in emerging markets, and the rising role of Al in
investment strategies. Additionally, there is an increased focus on ESG
(environmental, social, and governance) factors, with investors emphasizing
accountability and climate risk management. Read More

Saudi Arabia, Egypt to boost energy cooperation after high-level meeting

Saudi Arabia and Egypt are enhancing their energy cooperation, focusing on
petroleum, gas, electricity, renewable energy, and hydrogen. A significant
development includes a USD 4 bn green hydrogen project with ACWA Power,
aiming to produce 600,000 tons of green ammonia annually. In a recent meeting
in Riyadh, the ministers from both countries reviewed their energy strategies,
discussed diversifying energy sources, and assessed the progress of joint
projects, including a major electrical grid interconnection. The meeting
emphasized the importance of sustainable and affordable energy, carbon
emission reduction, and the development of actionable plans. Joint working
groups will be established to address priority areas and implement solutions.
Read More

KEY NEWS OF UAE

4

Demand for industrial and logistics assets in Dubai and Abu Dhabi surges
185%: Knight Frank

In the first half of 2024, demand for industrial and logistics assets in Dubai and
Abu Dhabi surged 185% year-on-year to 18 million square feet, driven by key
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sectors such as manufacturing, construction, and logistics. This surge reflects
rising rents, particularly in Jebel Ali, where rates increased by 38.5%. The growth
aligns with Dubai’s 2030 Commercial and Logistics Land Transport Strategy,
aiming to boost the sector's economic contribution and enhance technology
adoption, efficiency, and carbon reduction. The report notes strong interest
from global institutional investors and highlights a shortage of high-quality
space, prompting a pipeline of new developments. Abu Dhabi's Khalifa
Economic Zones saw high demand and occupancy rates, with longer lease
commitments becoming more common. Read More

OTHER REGIONAL AND GLOBAL NEWS

»

Oil prices dip after Biden exit, rate outlook remains in focus

Qil prices fell on Monday following President Joe Biden's announcement that he
would not seek a second term and amid speculation that US interest rates might
be cut as early as September. Brent crude dropped 45 cents to USD 82.18 a
barrel, while US West Texas Intermediate crude decreased by 51 cents to USD
79.62. The US Federal Reserve is expected to maintain rates in its upcoming
meeting, with potential cuts later in the year. Biden's decision to step down was
seen as having little impact on oil markets, as U.S. oil production reached record
highs under his administration. Meanwhile, China's slower-than-expected
economic growth and recent rate cuts aimed at boosting the economy continue
to weigh on oil prices. Read More

Gold edges higher on softer dollar, Fed rate-cut bets

Gold prices edged higher on Monday, supported by a weaker dollar and
expectations of a potential US interest rate cut, with spot gold up 0.2% to USD
2,405.27 per ounce and US gold futures gaining 0.3% to USD 2,406.10. The dollar
softened after President Joe Biden's announcement that he would not seek re-
election, making gold more attractive to non-dollar investors. Markets are
anticipating a 97% chance of a Fed rate cut in September, which lowers the
opportunity cost of holding gold. Geopolitical tensions and economic data
releases, including US PCE data and housing reports, are also influencing gold's
appeal. Silver, platinum, and palladium also saw modest gains. Read More

Aluminium slips to almost four-month low on demand concerns

Aluminum prices fell to their lowest in nearly four months, with three-month
aluminum on the London Metal Exchange dropping 1.3% to USD 2,321.50 per
metric ton amid concerns over demand and a lack of fresh stimulus in China, the
top consumer. Prices are down 17% since May's peak, influenced by weak
demand and rising global output, particularly from China. The lack of new
policies to support China's property sector has dampened prospects for a
rebound in industrial metal prices. Other base metals also experienced declines,
with copper easing 0.7%, and zinc, lead, tin, and nickel all falling. Read More

Copper, aluminium hit 3-1/2-month low on demand concerns

Copper and aluminium prices fell to their lowest levels in over three months on
Monday, with three-month copper on the London Metal Exchange down 0.2%
to USD 9,286.50 per metric ton and aluminium dropping 1% to USD 2,328 a ton.
The declines are attributed to concerns over demand in China and high
inventory levels. Despite a surprise interest rate cut by China following weak
economic data, there were no new policies announced to address the country's
property slump, which impacts industrial metal demand. The situation is
compounded by high copper inventories and a significant increase in refined
copper exports from China. Other base metals also saw declines, with zinc, lead,
tin, and nickel all falling. Read More

Global business travel spending to surpass 2019 record

Global business travel spending is projected to reach a record USD 1.48 tn in
2024, surpassing the pre-pandemic high of USD 1.43 tn in 2019, according to the
Global Business Travel Association (GBTA). This anticipated 11.1% increase is
driven by economic stability, pent-up demand, and ongoing recovery
momentum. Despite this growth, inflation-adjusted spending remains below
pre-pandemic levels, and business travel volumes have not fully rebounded. A
significant majority of business travelers report traveling as much or more than
in 2019, with many finding their trips valuable for achieving business objectives.
The rise in business travel is also reflected in Delta Air Lines’ recent report of
exceeding expectations with substantial growth. Digital payments are expected
to further enhance the business travel experience, with a majority of travelers
using corporate credit cards and mobile wallets. However, potential challenges
such as changing economic conditions, technological advancements, and
sustainability issues remain. Read More
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FX RATES

EUR/USD 1.09 USD/QAR 3.64 The US dollar eased on Monday following President Joe Biden's announcement to

USD/JPY 157.01 EUR/QAR 3.96 end his reelection campaign and endorse Vice President Kamala Harris, leading to

GBP/USD 1.29 JPY/QAR 0.02 initial market reactions. The dollar fell 0.08% to 157.01 yen, while the euro rose
0.11% to USD 1.0895, and the British pound and Australian dollar also saw slight

USD/CHF 0:89 GBP/QAR &70 gains. Despite Biden's withdrawal boosting former President Donald Trump's odds

USD/CAD 1.38 CHF/QAR 4.09 in betting markets, analysts like Commonwealth Bank of Australia's Joseph

AUD/USD 0.66 CAD/QAR 2.65 Capurso cautioned against drawing premature conclusions about the dollar's

NzD/USD 0.60 AUD/QAR 2.42 trajectory, emphasizing that upcoming polls would be more indicative of market

USD/INR 83.67 INR/QAR 0.04 trends. Meanwhile, the Chinese yuan remained steady at 7.2881 in offshore

USD/TRY 32.91 TRY/QAR 0.11 trading after the People's Bank of China cut a key interest rate to support the real
economy.

USD/ZAR 18.28 ZAR/QAR 0.20

USD/BRL 5.56 BRL/QAR 0.65

Source: S & P Capital IQ

INTERBANK OFFERING & US SWAP RATES
SOVEREIGN YIELD CURVES

LIBOR 5.06 0.08 5.46 5.54 6.04 Qatar vs US Treasuries Yields

EURIBOR 3.66 3.62 3.63 3.70 3.50 6.5%
QIBOR 5.80 5.85 5.90 6.00 6.25 6.0% 5.40% 5.35% 5.20% 5.32%
SAIBOR 5.87 5.68 5.75 6.19 5.73 5.5% )
5.0% 4.62%
EIBOR 4.99 5.36 5.41 5.04 5.01 0%
BMIBOR 6.05 6.27 6.76 6.33 6.26 4.5% 4.92%
10,
KIBOR 231 3.75 4.00 4.25 4.69 4.0% 4.51% 4.56% 4.46%
3.5% 4.16%
Source: Refinitiv Eikon, Qatar Stock Exchange 3.0%
US Swap Rates 1year 2 year 5 year 20 year 30 year
@ Qatar us
6.0% - : -
5.05% Source: Investing.com
5.0% -
9 3M 3M
4-13% 4.08% 4.07% 3.93% 5 Years CDS Spreads Change 5 Year CDS Spreads i
40% 4|  4.58% D A— $ —0 E
0, us 35.3 (5.0) Turkey 256.9 (49.7)
4.18% 4.00% .
3.0% - 3.87% 3.50% UK 222 (53)  Egypt 591.3 (46.8)
Germany 8.8 (1.8) Abu Dhabi 37.5 (8.7)
2.0% France 28.4 3.0 Bahrain 171.6 (30.4)
2 year 5 year 7 year 10 year 30 year Italy 61.4 (4.3) Dubai GET (10.0)
=@ Current Last Year Greece 62.8 0.0 Qatar 37.1 (9.5)
Japan 20.2 (2.0) Saudi Arabia 53.3 (4.3)

Source: Investing.com

Source: S&P Capital 1Q

GCC COMPANY RESULT
Company Name Ticker Revenues (Mn) YoY (%) Net Profit (Mn) YoY (%)
Arabian Internet and Communications Services Co. 7202 5,580.0 3.76% 806.0 25.35%
Aldrees Petroleum and Transport Services Co. 4200 8,959.0 28.00% 159.8 13.49%
Emirates Integrated Telecommunications Co. DU 7,173.6 5.69% 1,183.8 54.20%
Sawaeed Holding SAWAEED 89.6 34.12% -33.7 -2025.44%

Note: The results are for the 6-month period ended 30t June 2024 released on 22" July. The numbers are in local currency.
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QSE MAIN FINANCIAL INDICATORS

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

QNB 4.32 1.65 8.81 1.71 9.15 15.05 QNB
Qatar Islamic Bank 3.76 1.85 10.47 1.84 10.43 19.30 B aall
Comm. Bank of Qatar 6.06 0.66 5.55 0.74 6.25 4.13 &)l
Doha Bank 5.00 0.44 5.87 0.26 3.38 1.50 d>gull el
Ahli Bank 6.54 1.45 11.48 0.33 2.63 3.83 el
Intl. Islamic Bank 4.30 2.24 13.39 0.78 4.67 10.47 Jdal
Rayan 4.26 0.95 14.81 0.16 2.48 2.35 oLyl
Lesha Bank (QFC) 0.00 1.15 14.23 0.09 1.12 1.28 L) ¢lo QFC
Dukhan Bank 4.21 1.59 15.17 0.25 2.38 3.80 o elo
National Leasing 4.20 0.57 22.02 0.03 1.26 0.72 By
Dlala 0.00 1.28 nm nm 0.96 1.22 ays
Qatar Oman 0.00 1.10 nm nm 0.70 0.77 Olocgylad
Inma 1.16 1.54 19.38 0.22 2.81 4.33 slas]
Banks & Financial Services 4.38 1.40 9.55 0.73 4.98 Al Olodsellg 2l gidl
Zad Holding Company 4.65 2.85 20.34 0.69 491 13.99 KY))
Qatar German Co. Med 0.00 5.98 H 0.01 0.31 1.88 Al
Baladna 5.02 1.16 19.08 0.07 1.20 1.38 Gl
Salam International 4.35 0.54 16.48 0.04 1.28 0.69 Okl
Medicare 5.29 1.14 17.55 0.24 3.66 4.16 Ll
Cinema 2.59 1.35 35.84 0.08 2.00 2.70 (eTom}
Qatar Fuel 6.06 1.73 14.71 1.01 8.58 14.86 2989l ,had
Widam 0.00 3.41 nm nm 0.89 3.03 eldy
Mannai Corp. 6.40 1.75 9.61 0.41 2.23 3.91 L_,C-L:..«Jl [
Al Meera 5.83 1.80 15.91 0.92 8.11 14.58 8 el
Mekdam 0.00 24.11 13.44 0.27 0.15 3.61 plade
MEEZA QSTP 2.27 3.37 37.50 0.09 1.05 3.52 (399
Faleh 4.62 0.64 12.97 0.05 1.06 0.68 <L
Consumer Goods & Services 5.19 1.72 16.53 0.29 2.81 48w aludly Siledsell
QAMCO 5.31 1.14 16.75 0.08 1.16 1.32 ,Sa@
Ind. Manf. Co. 5.14 0.66 7.95 0.32 3.85 2.53 Agall
National Cement Co. 8.17 0.82 12.47 0.29 4.47 3.67 o
Industries Qatar 5.95 2.17 16.39 0.80 6.04 13.10 shd olelue
The Investors 9.48 0.67 11.21 0.14 2.37 1.58 el
Electricity & Water 5.62 1.17 11.45 1.34 13.06 15.30 slag sbygS
Aamal 0.00 0.63 13.51 0.06 1.27 0.80 Jlesd
Gulf International 4.40 1.70 13.70 0.25 2.00 3.41 ERPSUFNES]
Mesaieed 5.10 1.31 21.00 0.08 1.29 1.69 EVEYPwY
Estithmar Holding 0.00 1.32 18.18 0.11 1.45 1.91 Al el
Industrials 5.31 1.51 15.64 0.24 2.50 olelyall
Qatar Insurance 4.72 1.16 nm nm 1.83 2.12 shad
Doha Insurance Group 7.26 1.04 11.17 0.22 2.33 2.41 Orelill A>gull A gazxo
awm 6.23 1.16 8.70 0.23 1.73 2.01 pldlsS
General Insurance 0.00 0.24 nm nm 3.75 0.92 ol
Alkhaleej Takaful 5.07 1.02 11.94 0.20 231 2.37 uls&dl =l
Islamic Insurance 6.23 2.42 10.48 0.77 3.32 8.02 4Dl
Beema 4.61 1.60 13.21 0.30 2.44 3.90 Ao
Insurance 4.91 0.97 nm nm 2.25 el
United Dev. Company 4.83 0.36 10.81 0.11 3.16 1.14 EWSTIERENN]
Barwa 6.50 0.51 9.45 0.29 5.49 2.77 89y
Ezdan Holding 0.00 0.61 H 0.00 1.27 0.77 Al ol
Mazaya 4.06 0.60 16.26 0.04 1.03 0.62 (9
Real Estate 2.56 0.54 21.86 0.05 1.92 Shyldall
Ooredoo 5.26 1.32 14.47 0.72 7.93 10.45 Ooredoo
Vodafone Qatar 6.36 1.58 14.09 0.12 1.09 1.73 BULISPEIEPE]
Telecoms 5.46 1.36 14.40 0.38 4.04 L3I
Qatar Navigation 3.18 0.82 13.23 0.89 14.44 11.80 eS|
Gulf warehousing Co 3.32 0.82 8.47 0.39 4.04 3.31 Ol
Nakilat 3.08 211 17.23 0.26 2.15 4.55 HBL
Transportation 3.12 1.32 14.99 0.37 4.23 Jadi
Exchange 4.54 1.29 12.54 0.33 3.23

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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