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GLOBAL MARKETS MARKET COMMENTARY
Indices Closing Change Performance Global
Level  value (%) MTD (%) YTD (%) The S&P 500 finished roughly flat on Monday, with utilities plunging
Global dramatically and investors evaluating the possibility that the Federal
S&P 500 4,2838.4 0.3 0.0 0.0 11.7 Reserve may need to keep interest rates higher for a longer period of time.
Dow Jones Ind. Average 33,4334 (74.2)  (0.2) (0.2) 0.9 The DJIA was down 0.2%, the S&P 500 remained flat, and Nasdag 100
Nasdaqg 100 14,837.6 122.3 0.8 0.8 35.6 advanced 0.8%.
FTSE 100 7,510.7 (97.4)  (1.3) (1.3) 0.8 European markets began the Q4-23 on a gloomy note as increased bond
DAX 30 15,247.2  (139.4) (0.9) (0.9) 5.5 rates weighed on equities and data revealed that manufacturing activity in
CACA0 7,0682  (66.9) (0.9) (0.9) 2 the eurozone remained broadly negative. The pan-European STOXX 600
BIST 100 84870 1520 1.8 18 54.1 index fell 1% after early advances, hitting its lowest intra-day low since the
Nikkei 31,7935  (68.0) (0.3) (0.3) 21.7 end of March.
Hang Seng 17,809.7 NA  NA NA  (10.0) The Nikkei 225 index in Japan fell 0.3%, erasing previous gains as investors
Shanghai Composite SHIS R A O - sold equities over concerns about increasing interest rates. Markets in
BSE Sensex 65,828.4 NA NA NA 8.2 China, Hong Kong and India were closed for holidays.
GCC
GCC
QE Index 10,257.1 409 04 04  (40) ) ) )
Saudi Arabia (TASI) 11,005.9 (342) (03) (0.3) a4 The Sau-ch stoc'k e-xchange c.:losed -d‘own on Monda-y, following a dismal
UAE (ADX) 9,787.6 29 0.0 0.0 (4.1) economic projection. Saudi .AI'E?bIE'l s benchmark index drjf)ppeq 0.3%,
UAE (DFM) 41831 19.6 05 05 254 Yvelghe'd .down by a 1.?% fall |r.1 oil giant Saudi Ar?mcq. Du'bal s main share
Kuwait (KSE) 6,854.6 (631)  (0.9) (0.9) (6.0) mdex. finished 0.5% hlgher, V\-/It.h Emaar Properties climbing 4.2%. In Abu
Oman (MSM) 47355 36.4 0.8 0.8 2.8) Dhabi, the benchmark index finished flat.
Bahrain (BAX) 1,933.4 (3.7) (0.2) (0.2) 2.0 Qatar
MSCI GCC 673.2 0.0 0.0 (0.1) (3.0 Qatar's benchmark index gained 0.4%, help by the Qatar Insurance up
Dow Jones Islamic 5,456.8 (27.3)  (0.5) (0.1) 12.8 (4.1%) and the Gulf International Services (+3.2%) were the top gainer of
Commodity the day. Out of the 49 traded stocks, 25 advanced and 24 declined. Total
Brent (USD/bbl) 89.9 (5.4) (5.6) (5.6) 4.6 traded volume in the market was lower than the previous trading session.
WTI (USD/bbl) 88.2 (2.6) (2.8) (2.8) 96 The Insurance index up 2.5% and the Industrials index advanced by 0.8%,
Natural Gas (USD/mmBTU) 29 (0.1)  (2.8) (2.8)  (35.8) while Telecoms index declined by 1.2%.
Gold Spot (USD/t 0z.) 1,816.8 (55.2) (2.9) (2.9) 1.4
Copper (USD/Ib) 3.6 (0.1) (1.6) (1.6) (9.1)

Source: Refinitiv Eikon
QATAR MARKET OVERVIEW

P/E P/B  Dividend Value Traded ElatanDIMIndex

GCC Fundamentals

(x) (x) Yield (%) (USD mn) 16,000 200.0
Qatar All Share 10.5 1.2 4.5 123.9 15,000 10,257.1
DSM 20 10.6 1.2 4.8 99.7 14,000
. i 13,000 100.0
Saudi Arabia (TASI) 19.0 3.0 3.2 1,403.0
12,000
UAE (ADX) 15.8 2.5 2.2 0.0 11,000
UAE (DFM) 10.3 1.5 4.2 186.6 10,000 - T T T T T T 0.0
Kuwait (KSE) 155 15 33 248.3 6-Jul 20-Jul  3-Aug  17-Aug 31-Aug 14-Sep 28-Sep
Index Volume (mn) Index Value
Oman (MSM) 10.2 0.8 4.7 13 Source: Refinitiv Eikon
Bahrain (BAX) 9.4 0.8 6'07 14 QE Sector Indices Closing Level 1D Change (%)
Source: Refinitiv Eikon Banks & Financial Services 4,098.9 (0.6)
Qatar Trading Activity Close 1D Change Performance b Consumer Goods & Services 7,572.0 (0.8)
Price value (%)  YTD YoY (%) Industrials 4,195.8 (0.2)
(%) Insurance 2,538.0 (4.8)
Top Gainers Real Estate 1,472.8 0.5
QATAR INS CO 2.6 0.1 4.1 33.1 8.8 639.2 27.2 Telecoms 1,602.9 0.1
GULF INTR SERV 3.0 0.1 3.2 105.4 62.5 17,770.7 13.9 Transportation 4,550.9 0.7
QATAR OMAN INV 0.9 0.0 2.6 63.6 30.2 5,520.2 NA Source: Refinitiv Eikon
AL AHLI BANK 38 01 21 (18 (8.2) 09 129 S e S Buy (%) sell (%)
QATAR FUEL CO 16.5 0.3 1.7 (8.1) (12.9) 632.2 16.3 Getar e uels 296 31.0
Top Losers Instituti
DAMAAN ISL INS 36 (01) (3.7) (L4  NA 503 7.8 Qatari Institutions 537 48.7
LESHA BANK 15 (0.1) (3.6) 281 151 87991 225 Qatari - Total 83.3 79.8
MEDICARE GROUP 56 (0.1) (2.3) (9.1) (18.2) 1,719.0 19.8 Foreign Individuals 12.4 13.9
SALAM INT 0.7 (0.0) (1.6) 11.4 (17.4) 7,571.1 23.4 Foreign Institutions 43 6.4
OOREDOO QSC 105 (02) (1.5) 146 171  989.8 12,6 Foreign —Total 16.7 20.2

Source: Refinitiv Eikon; Note: Prices are in local currency. Source: Qatar Exchange
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Analysts predict that new car sales in the US would rise in the Q3-
23 due to improved supply and sustained demand, but a strike by
autoworkers has clouded the picture for the "Detroit Three" for the
rest of the year. (Source: Reuters)

According to a poll released on Monday, US manufacturing took a step
closer to recovery in September, as production increased, and
employment increased. Prices paid by manufacturers for inputs also
fell significantly. (Source: Reuters)

According to Nationwide mortgage lender estimates, British house
prices were 5.3% lower in September than a year earlier, equal the
worst yearly decline since 2009. (Source: Reuters)

According to a poll, British industrial activity dropped considerably in
September, but not as dramatically as the previous month when it
contracted at the quickest rate in more than three years. (Source: Reuters)

Despite concerns about slowing global economy, business confidence
among big Japanese firms increased in September, with
nonmanufacturers being the most positive in over three decades as
COVID-related delays alleviated, according to the Bank of Japan. (Source:
Reuters)

When the Bank of Japan's board of directors met in September, they
were more optimistic about wage growth and the price outlook, with
some believing that early next year will be key in meeting the central
bank's inflation target, according to a summary of their views. (Source:
Reuters)

China's new home prices rose slightly in September, breaking a four-
month decline, data showed, as developers sped up launches to take
advantage of a recent slew of support measures. (Source: Reuters)

The proposal by President Joe Biden's administration to hike fuel
economy standards through 2032 would cost General Motors USD
6.5bn in fines and Chrysler parent Stellantis USD 3bn, according to a
letter from an industry group seen by Reuters. (Source: China Daily)

According to a study, manufacturing activity in Turkey improved
marginally in September but nevertheless fell for the third consecutive
month, albeit very little, due to a less significant drop in production
and new orders. (Source: Daily Sabah)

According to UAE Energy Minister Suhail Al Mazrouei, the UAE is on
pace to produce 5mn barrels of oil per day (bpd) by 2027. Supply
cutbacks from major petroleum producers have contributed to oil
prices approaching USD 100 per barrel. (Source: Zawya)

The Union of Arab Banks made a pledge at the SDG Summit in New
York to encourage Arab banks to deliver a target of USD 1tnin SDG
funding by 2030, in collaboration with the United Nations Economic
and Social Commission for Western Asia. (Source: Zawya)

According to statistics from The Statistics Centre - Abu Dhabi, Abu
Dhabi's overall GDP increased by 3.5% in Q2-23 compared to the same
time last year, and its non-oil economy rose by 12.3% in Q2, thanks to
the emirate's economic plans and policies meant to stimulate
development. (Source: Trade Arabia)

Emirates, the UAE's flagship carrier, has entered into an arrangement
with Shell Aviation to acquire approximately 300,000 gallons of
blended sustainable aviation fuel for use at its international hub in
Dubai as part of its continuous commitment to sustainability.” (Source:
Arab News)

In order to keep up with the fast advances in the financial markets, the
Dubai International Financial Centre has suggested enacting new
legislation to govern digital assets. The proposed Digital Assets Law
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establishes a legal framework for controlling, transferring, and dealing
with virtual assets such as cryptocurrencies, NFTs, stablecoins, and
security coins. (Source: Arab News)

Abu Dhabi saw an exceptional growth in the construction economic
activity's value in addition to the emirate's non-oil GDP during Q2
2023. This growth rate reached 19.1% YoY, making the highest
quarterly value-addition since 2014. (Source: Trade Arabia)

The energy industry “can and must help drive the solutions” needed
for energu transition and decorbonisation, Dr Sultan Ahmed Al Jaber,
COP28 President-Designate and UAE Minister of Industry and
Advanced Technology, has said. (Source: Trade Arabia)

The Organization of the Petroleum Exporting Countries is optimistic on
demand and sees under-investment as a risk to energy security,
Secretary-General Haitham Al-Ghais said at an energy industry event
in Abu Dhabi.” (Source: Arab News)

In an effort to further diversify its oil-dependent economy, Saudi
Arabia is increasing its coffee production to achieve a relative balance
with crops that yield high economic returns. (Source: Arab News)

The Undersecretary of the Ministry of Industry and Mineral Resources
for industrial services Eng. Mohammad Al-Suwailem confirmed that
the number of industrial establishments in Saudi Arabia is targeted to
reach 36,000 in 2035. (Source: Arab News)

As part of its commitment to minimize financing gaps for startups,
Saudi Venture Capital Co. has invested SAR 112.5mn (USD 29.9mn) in
IMPACT46 Fund IIl. (Source: Arab News)

According to the National Labor Observatory, the number of Saudi
citizens working in the private sector increased 10.5% in the Q2-23 to
2.2mn. (Source: Arab News)

Bank Muscat, the leading financial service provider in the Sultanate of
Oman, offers financing solutions to individuals and non-individual
(institutional) investors interested in subscribing to the Initial Public
Offering (IPO) of OQ Gas Network. (Source: Arab News)

According to statistics released by the National Centre for Statistics
and Information, total foreign assets at the Central Bank of
Oman increased by 27.4% to OMR 6,855.6mn at the end of July 2023,
compared to the same period in 2022 (a rise of OMR 5,382.7mn).
(Source: Oman Observer)

The State of Kuwait is keen on achieving food security, especially
considering the challenges facing some countries, said Chairman of
the Board of Directors and Director General of the Food and Nutrition
Public Authority, Dr. Reem Al-Fulaij. (Source: Gulf News)

Investments in financial derivatives by Kuwaiti banks have increased
significantly in the last year. According to figures from the Central Bank
of Kuwait, they stood at KWD 10bn in December 2022, but by August
2023, they had dropped by 2% to KWD 9.928bn. (Source: Gulf News)
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According to government figures, cargo, livestock, and building
materials transit via Qatar's three main ports significantly increased
year on year in September 2023. Given the country's good 12-month
prognosis, the positive momentum in the marine sector is projected
to continue. (Source: Gulf News)

The third day of the form on government procurement 2024 reviewed
projects in Qatar’s health sector where four divisions in the sector
intend to implement during 2024 with a value of approximately QAR
7bn. (Source: The Peninsula)

The Qatar Stock Exchange (QSE) has amended the list of securities
eligible for market making, liquidity provision, margin trading, and

covered short-selling activities, making more companies eligible.
(Source: Gulf News)
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FX RATES

EUR/USD 1.0506 USD/QAR 3.6446
USD/JPY 149.8500 EUR/QAR 3.8290
GBP/USD 1.2116 JPY/QAR 0.0243
USD/CHF 0.9181 GBP/QAR 4.4158
USD/CAD 1.3676 CHF/QAR 3.9697
AUD/USD 0.6362 CAD/QAR 2.6650
NzD/USD 0.5945 AUD/QAR 2.3187
USD/INR 82.6743 INR/QAR 0.0441
USD/TRY 27.4241 TRY/QAR 0.1329
USD/ZAR 19.2128 ZAR/QAR 0.1897
USD/BRL 5.0610 BRL/QAR 0.7201
Source: Refinitiv Eikon

INTERBANK OFFERING & US SWAP RATES

Duration Overnight 1Week 1 Month 3 Month 1Year
LIBOR 5.06 0.08 5.43 5.66 6.04
EURIBOR (0.65) 3.87 3.85 3.95 4.23
QAIBOR 5.80 5.85 5.90 6.00 6.25
SAIBOR 5.75 5.91 5.89 6.16 6.16
EIBOR 5.02 5.31 5.37 5.18 5.34
BMIBOR 6.05 6.32 6.75 6.69 6.80
KIBOR 2.38 3.69 4.00 4.25 4.75

Source: Refinitiv Eikon

US Swap Rates
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Source: Refinitiv Eikon

ECONOMIC CALENDAR

Time Country Event

03:30 Japan JibunBK Comp Op Final SA
03:30 Japan JibunBK SVC PMI Final SA
09:00 Russia S&P Global Services PMI
10:50 France S&P Global Serv PMI

10:50 France HCOB Composite PMI
10:55 Germany HCOB Services PMI

10:55 Germany HCOB Composite Final PMI
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FX Commentary

The USD index rose on Monday, extending its four-week winning streak, as
the US averted a government shutdown and economic data backed the
notion that the Federal Reserve will maintain interest rates higher for a
longer length of time. The US Dollar index was up 0.7% at 107.01.

The EUR/USD traded down 0.8% at 1.0476 as UK house prices in September
were 5.3% lower than a year earlier. The GBP/USD went down 0.9% at
1.2086. The USD/JPY traded up 0.2% at 149.85 as Investors have been
closely watching for signs of intervention in the Japanese currency by the
BoJ. The USD/CNY traded up 0.01% at 7.3105. The USD/CAD went up 0.8%
at 1.3676. The risk-sensitive AUD/USD traded down 1.2% at 0.6362 and the
NZD/USD traded down 0.9% at 0.5945.

SOVEREIGN YIELD CURVES & CDS SPREAD

Qatar vs US Treasuries Yields
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Source: Refinitiv Eikon, Investing.com

5 Years CDS Spread 6M Change 5 Years CDS Spread 6M Change

us 42.8 15.2 Turkey 392.3 (123.5)
UK 31.7 1.4 Brazil 186.1 (35.2)
Germany 21.0 6.0 Egypt 1,518.4 230.6
France 27.5 0.5 Abu Dhabi 39.8 (1.1)
Italy 105.9 (1.5) Bahrain 218.0 (22.5)
Greece 88.0 (35.0) Dubai 67.3 (13.9)
Russia 13,775.2 0.0 Qatar 40.3 (1.6)
Japan 26.3 (0.4) Saudi Arabia 53.5 (8.3)
Source: Refinitiv Eikon, worldgovernmentbonds.com
Period Survey Prior
Sep NA 51.8
Sep NA 53.3
Sep NA 57.6
Sep 43.9 43.9
Sep 43.5 43.5
Sep 49.8 49.8
Sep 46.2 46.2

Source: Refinitiv Eikon
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QSE MAIN FINANCIAL INDICATORS (as on 02nd October 2023)

T Dividend Yield P/B Ratio P/E Ratio EPS BV/Share Stock Price Company
(%) (x) (x) (QR) (QR) (QR)

QNB 3.87 1.39 10.38 1.44 11.38 15.50 QNB
Qatar Islamic Bank 3.39 1.58 11.02 1.62 11.54 18.45 EPEN|]
Comm. Bank of Qatar 4.67 0.89 8.19 0.62 6.31 5.36 Gl
Doha Bank 4.66 0.35 10.12 0.25 4.54 1.61 A9l el
Ahli Bank 5.22 1.25 12.91 0.29 3.13 3.83 Gl
Intl. Islamic Bank 4.15 1.62 14.45 0.64 6.00 9.65 sl
Rayan 4.55 0.85 19.70 0.14 2.59 2.20 oLyl
Qatar First Bank (QFC) 0.00 1.40 22.49 0.07 1.17 1.47 QFC Jg¥!
National Leasing 3.82 0.61 18.42 0.04 1.32 0.79 3ESY
Dlala 0.00 1.55 0.00 -0.14 0.70 1.49 A
Qatar Oman 0.00 1.16 0.00 0.01 0.82 0.90 Olasgylad
Inma 1.05 1.79 45.61 0.17 2.67 4.76 slad)
Banks & Financial Services 3.95 1.18 8.69 0.80 5.51 Al oleuselly gid!
Zad Holding Company 4.29 3.30 21.02 0.68 4.47 13.76 by
Qatar German Co. Med 0.00 5.67 157.24 0.01 0.30 1.77 dudall
Salam International 0.00 0.55 23.38 0.05 1.24 0.68 [
Medicare 4.65 1.59 19.83 0.28 3.70 5.64 Llel
Cinema 1.94 1.51 47.29 0.04 2.12 3.10 Lo ! 1
Qatar Fuel 5.45 1.89 16.26 1.08 9.25 16.50 2989l ,lad
Widam 0.00 2.58 0.00 -0.34 1.08 2.20 plag
Mannai Corp. 2.09 2.23 0.00 -0.60 2.16 4.78 ELNFIC
Al Meera 3.16 1.83 14.54 0.95 7.59 13.81 8l
Baladna 0.00 1.06 32.21 0.04 1.18 1.28 Gab
Consumer Goods & Services 4.45 1.69 17.50 0.26 3.20 A aldly Slods!
Ind. Manf. Co. 4.09 0.84 8.95 0.32 3.71 3.18 gl
National Cement Co. 8.37 0.78 10.79 0.35 4.71 3.59 o
Industries Qatar 7.97 2.23 16.00 1.46 6.94 13.81 shd olelus
The Investors 0.00 1.54 20.87 0.11 1.41 212 el
Electricity & Water 5.42 1.32 10.83 1.55 13.75 17.52 clog £bygS
Aamal 5.87 0.69 14.99 0.06 1.25 0.85 Jlasf
Gulf International 3.34 1.52 13.88 0.16 1.96 3.00 EVERUFNES]
Mesaieed 5.91 1.41 17.79 0.14 1.39 1.86 s
Investment Holding 0.00 1.54 20.87 0.11 1.41 2.12 EWSIEA W]
QAMCO 6.41 1.19 14.30 0.16 1.22 1.40 5Sld
Industrials 6.79 1.48 14.06 0.38 2.69 wleluall
Qatar Insurance 0.00 1.01 27.20 0.02 2.40 2.56 shd
Doha Insurance 6.67 1.00 10.41 0.20 2.30 2.25 4>l
General Insurance 0.00 0.23 0.00 -0.61 5.19 1.19 dalall
Alkhaleej Takaful 2.96 1.54 14.41 0.20 2.16 3.38 L,ls&ﬂ el
Islamic Insurance 5.07 2.96 11.27 0.73 3.04 8.88 Aodlwd
o1\ 4.17 1.83 12.30 0.24 1.62 3.00 el dl oS
Insurance 1.51 0.90 0.00 0.02 233 ned!
United Dev. Company 5.02 0.35 9.51 0.11 3.14 1.10 duoiil) Busial)
Barwa 6.77 0.47 8.71 0.29 5.47 2.58 89y
Ezdan Holding 0.00 0.79 0.00 0.00 1.26 1.01 Aalall oly))
Mazaya 0.00 0.82 24.00 0.04 0.88 0.74 Llse
Real Estate 4.87 0.45 0.00 0.05 1.90 lylaall
Ooredoo 4.08 1.33 12.60 0.74 7.59 10.54 Ooredoo
Vodafone Qatar 5.57 1.63 13.91 0.12 1.14 1.80 hd Og8lagd
Telecoms 4.39 1.45 13.05 0.44 3.92 L3y
Qatar Navigation 3.34 0.73 11.68 0.89 14.12 10.48 4>l
Gulf warehousing Co 3.16 0.81 7.74 0.41 3.81 3.17 [S1EY
Nakilat 3.47 1.82 13.98 0.26 2.03 3.74 &Y
Transportation 3.42 1.08 12.45 0.37 4.07 Jad
Market 2.73 2.17 18.77 0.31 2.71

Source: Refinitiv Eikon; Note: The above-mentioned indicators were calculated according to the latest reliable financial data.

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 reflects
the views of the individual analyst who issued them, and 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 materials or for any
delays, inaccuracies, errors in, or omissions of the said information.
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