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QSE Top Gainers Close* 1D% Vol. ‘000 YTD% QSE Top Losers Close* 1D% Vol. 000 YTD%
Ooredoo 12.950 3.6 5,196.3 12.1 Widam Food Company 1.599 (8.9) 4,287.3 (31.9)
Doha Insurance Group 2.567 15 67.3 2.7 Dlala Brokerage & Inv. Holding Co. 0.902 (7.8) 888.5 (21.5)
Lesha Bank 1.732 11 3,634.8 27.9 Baladna 1.281 (3.6) 18,422.5 9.7
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QSE Top Volume Trades Close* 1D% Vol. ‘000 YTD% QSE Top Value Trades Close* 1D% Val. ‘000 YTD%
Baladna 1.281 (3.6) 18,422.5 9.7 Ooredoo 12.950 3.6 66,830.3 12.1
Mesaieed Petrochemical Holding 1.150 (0.7) 6,103.2 (23.1) Baladna 1.281 (3.6) 23,930.9 9.7
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Regional Indices Close 1D% WTD% MTD% YTD% Exch. Val. Traded ($ mn) Exchange Mkt. Cap. ($ mn) Dividend Yield
Qatar* 10,653.13 0.4 0.4 (2.8) 0.8 71.0 171,883.8 11.9 1.3 4.7
Dubai® 5,835.56 (1.3) (1.3) (3.7) 13.1 142.9 256,951.1 9.5 1.7 4.9
Abu Dhabi” 9,795.37 (0.9) (0.9) (3.0) 4.0 323.5 756,570.2 20.3 225) 2.4
Saudi Arabia 11,010.81 0.0 0.0 (5.5) (8.5) 536.77 2,510,371.1 18.6 2.2 315]
Kuwait 8,817.46 (0.2) (0.2) (2.4) 19.8 231.97 171,606.7 15.8 1.8 3.4
Oman 5,598.45 (0.9) (0.9) (0.2) 22.3 77.23 33,092.3 9.2 1.2 88
Bahrain 2,031.23 0.5 0.5 (1.5) 2.3 7.2 20,760.1 13.9 1.4 3.7

Source: Bloomberg, Qatar Stock Exchange, Tadawul, Muscat Securities Market and Dubai Financial Market (** TTM; * Value traded ($ mn) do not include special trades if any, * Data as of 21 Nov 2025)
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Qatar Market Commentary
Overall Activity Buy%* Sell%* Net (QR)
. The QE Index rose 0.4% to close at 10,653.1. The Telecoms and Banks & — " "
Financial Services indices led the gains. The index rose on the back of buying Patariindividia SR Bo Ak
support from Qatari and GCC shareholders despite selling pressure from Arab Qatari Institutions 27.76% 26.06% 4,407,179.82
and Foreign shareholders. Qatari 60.58% 56.99% 9,290,132.04
. Ooredoo and Doha Insurance Group were the top gainers, rising 3.6% and GCC Individuals 0.72% 0.40% 839,368.29
1.5%, respectively. Among the top losers, Widam Food Company fell 8.9%, N
. h GCC Institut: 3.47% 1.40% 5,343,736.49
while Dlala Brokerage & Inv. Holding Co. was down 7.8%. nsttutions > 2
GCC 4.19% 1.80% 6,183,104.78
. Volume of shares traded on Sunday fell by 68% to 95.8mn from 299mn on — =
Thursday. Further, as compared to the 30-day moving average of 113.2mn, Arab Individuals 12.58% 15.07% (6,432,755.07)
volume for the day was 15.4% lower. Baladna and Mesaieed Petrochemical Arab Institutions 0.00% 0.00% -
Holding were thfa most active stocks, contributing 19.2% and 6.4% to the total Arab 12.58% 15.07% (6,432,755.07)
volume, respectively. - -
Foreigners Individuals 2.84% 4.87% (5,253,194.04)
Foreigners Institutions 19.80% 21.26% (3,787,287.70)
Foreigners 22.64% 26.13% (9,040,481.75)
Source: Qatar Stock Exchange (*as a% of traded value)
Global Economic Data
Global Economic Data
Date Market Source Indicator Period Actual Consensus Previous
11-21 Us Markit S&P Global US Manufacturing PMI Nov P 51.9 52.0 NA
11-21 Us Markit S&P Global US Services PMI Nov P 55.0 54.6 NA
11-21 Us Markit S&P Global US Composite PMI Nov P 54.8 54.5 NA
11-21 UK Markit S&P Global UK Services PMI Nov P 50.5 52.0 NA
11-21 UK Markit S&P Global UK Manufacturing PMI Nov P 50.2 49.2 NA
11-21 UK Markit S&P Global UK Composite PMI Nov P 50.5 51.8 NA
Oatar or individually, to determine the period for trading priority rights and the

MSCI November 2025 Index review results effective today, ~$60mn net
outflows expected excluding ORDS impact — The MSCI Equity Index
review results announced on November 05th 2025 will become effective
at close of business today, November 24th, 2025, for the Qatari market.
There were no additions, reclassifications or deletions to the MSCI Qatar
Index. There were no additions to the MSCI Qatar Small Cap Index.
However, in terms of deletions, Gulf Warehousing Company was removed
from the MSCI Qatar Small Cap Index. Overall, we expect outflows of
~$60mn from various marginal market cap weight changes in both
indexes (excluding the impact of ORDS). (QSE, QNB FS)

MSCI & FTSE Qatar Index adjustments to drive almost $80mn passive
inflows into Ooredoo post ADIA stake sale - Following ADIA’s 5%
secondary offering in Ooredoo, both MSCI and FTSE will revise Ooredoo’s
foreign ownership factors effective 24 November, triggering combined
inflows of roughly $80mn. (QNB FS)

Baladna: will hold its EGM on 16/12/2025 for 2025 - Baladna announces
that the General Assembly Meeting EGM will be held on 16/12/2025, via
Zoom online application and 05:00 PM. In case of not completing the legal
quorum, the second meeting will be held on 17/12/2025, via Zoom online
application and 05:00 PM 1. Consider the proposal to increase the
Company’s share capital from QR2,143,984,962 to QR2,658,541,352
(representing a 24% increase in the company’s current paid-up capital) by
issuing 514,556,390 new ordinary shares. Priority will be given to eligible
shareholders registered in the shareholders’ register with Edaa at the end
of the trading session on 24 December 2025, as well as to those holding
subscriptionrights, at an issue price of QR1.01 (nominal value QR1.00 and
issue premium). 2. Consider the mechanism for trading subscription
priority rights granted to eligible shareholders, and approve the offering
of unsubscribed shares on the financial market in accordance with the
regulations and laws followed by the competent authorities. If the
Company is unable to complete the subscription for all shares, the capital
shall be increased by the number of subscribed shares. 3. Authorize the
Chairman of the Board of Directors and/or the Managing Director, jointly

date and duration of the subscription, provided that it does not exceed one
year from the date of the General Assembly's approval. They also have the
right to dispose of fractional shares resulting from the subscription
process and to take all necessary measures to increase the capital and
issue shares. 4. Approval of the amendment to Article 6 of the Articles of
Association relating to the Company's capital, following completion of the
capital increase. (QSE)

Dlala Holding announce the Replacement of a Board Member - Dlala
Brokerage and Investment Holding announced that the Qatar Armed
Forces Investment Fund has replaced current representing Board Member
Mr. Sultan Ibrahim Al-Kuwari, Board Member with Mr. Saad Rashid Al-
Mutawi. (QSE)

Commercial Bank: Announces the closure of nominations for board
membership - Commercial Bank announces the closure of the period for
nomination for the membership of its Board of Directors for 2026 - 2028 on
23/11/2025 at 03:00 PM (QSE)

Doha Bank: Opens nominations for its Board Membership 2026 - Doha
Bank announces the opening of nominees for the board memberships,
years from 2026 to 2028. Applications will be accepted starting from
25/11/2025 till 02:00 PM of 09/12/2025. (QSE)

QCB launches mobile app, enabling users to access data, reports and
updates instantly - The Qatar Central Bank (QCB) yesterday launched its
mobile application, enabling users to access data, reports, and all updates
instantly and efficiently. This initiative is aimed at enhancing the user
experience and keeping pace with technological advancements and the
requirements of digital transformation within the financial sector. This
launch aligns with the Third Financial Sector Strategy and supports Qatar
National Vision 2030, which seeks to build a knowledge-based digital
economy. The mobile application has been designed according to the
latest technical standards, with a user friendly interface that allows for
easy browsing and searching. The mobile application can be downloaded
through the App Store. (Gulf Times)
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Mannai Energy, Positive Zero sign strategic agreement to advance Qatar’s
clean energy transformation - Mannai Energy and Positive Zero have
signed a landmark memorandum of understanding (MoU) to accelerate
the deployment of clean energy projects across Qatar. The MoU, which
supports Qatar National Vision 2030’s commitment to sustainable
development and environmental stewardship, was signed Abey Rajan,
general manager of Mannai Energy, and David Auriau, CEO of Positive
Zero. The strategic partnership brings together Mannai Energy’s deep
expertise in project delivery and local market integration with Positive
Zero’s leadership in intelligent, site-integrated energy systems. By
leveraging an “as-a-service” model, the collaboration will enable
businesses and industries in Qatar to adopt advanced clean energy
solutions, such as on-site solar PV (rooftop, carport, and ground-mount),
energy efficiency programmes, and clean mobility initiatives, without
upfront investment. These solutions are designed to reduce operational
costs, lower carbon emissions, and support the nation’s transition to a
low-carbon economy. Rajan said: “We are proud to partner with Positive
Zero in advancing Qatar’s clean energy agenda. This initiative reflects
Mannai Corporation’s dedication to innovation, environmental
responsibility, and supporting the pillars of Qatar National Vision 2030.
Together, we aim to deliver impactful projects that foster sustainable
growth, energy resilience, and a better quality of life for future
generations.” Auriau said: “We are honored to collaborate with Mannai
Energy in support of Qatar’s National Renewable Energy Strategy and
National Climate Change Action Plan. Through this partnership, we will
expand access to cost-effective clean energy solutions, empowering
Qatar’s businesses and communities to contribute to a sustainable
future.” The partnership will also focus on knowledge transfer, capacity
building, and the development of local talent — key priorities of Qatar
National Vision 2030. Mannai Energy will provide engineering,
procurement, construction, and operations and maintenance services to
international standards, while Positive Zero will lead project
development, financing, and asset management throughout the project
lifecycle. (Gulf Times)

Qatar Tribune: Qatar, Saudi Arabia sign MoU for legal, judicial
cooperation - The State of Qatar and the Kingdom of Saudi Arabia on
Sunday signed a Memorandum of Understanding (MoU) for cooperation
in the legal and judicial fields between the two countries' Ministries of
Justice. (Bloomberg)

Qatar Airways boosts winter flight network to diverse destinations to
meet global demand - Qatar Airways has increased capacity to Kuala
Lumpur, Lagos, Shanghai, and Singapore this winter season to meet the
global demand on these routes. This increase in flight frequency is part of
the airline’s broader winter schedule enhancements, which have already
introduced additional frequencies to more than 15 major destinations,
including Cape Town, Dublin, London, Phuket, and Toronto. In a
statement, the airline said that the growing demand for Qatar Airways’
travel experience resulted in the airline offering nearly 3,000 additional
flights this year. Starting Dec 17, 2025, Qatar Airways flights to Kuala
Lumpur (KUL) will increase from 14 to 17 weekly flights. The additional
services will off er seamless connections between Southeast Asia and
Jeddah, London, and Paris through Doha. Effective Dec 15, 2025 until
March 28, 2026, Qatar Airways’ services to Lagos (LOS) will increase from
10 to 14 weekly. The increased frequency enhances connectivity between
the Nigeria and Qatar Airways’ extensive global network of over 170
destinations, facilitating smoother travel for both business and leisure
passengers to Delhi, Guangzhou, and London. Effective Jan 1 to March 28,
2026, services will rise from 7 to 10 weekly flights to meet growing
inbound and outbound demand from China. This frequency increase will
further enhance connectivity between Asia and Qatar Airways’ key
destinations across Algiers, Sao Paulo, and Warsaw. From Jan 12, 2026,
Qatar Airways will deploy the Airbus A380 on select flights to Singapore,
offering enhanced capacity and an elevated premium experience. The
airline’s global connectivity is supported by its diverse fleet of aircraft
that includes a mix of Boeing 777 and Airbus A350 equipped with ultra-
high-speed Starlink onboard Wi-Fi. Qatar Airways is the first airline in the
world to fully equip and operate over 100 widebody aircraft with Starlink,
and the first carrier in the Mena region to off er the service. Passengers in

both Premium and Economy cabins enjoy free, gateto-gate Wi-Fi, with
speeds of up to 500Mbps per aircraft.(Gulf Times)

In-Country Value certificates for companies surge by 33% to 3,484 in 2025
— The local value system witnessed remarkable growth as the number of
companies obtaining In-Country Value (ICV) certificates surged in this
year reaching 3,484 compared to 2,620 last year showing a growth of 33
percent. The third edition of the annual meeting of state procurement
program 2025 witnessed the participation of more than 2,000 enterprises,
investors and business owners, reflecting its role as a strategic platform
for communication and partnership-building between the public and
private sectors. Reviewing the key figures of the Government
Procurement Plan Forum 2025, the Ministry of Finance stated in part, that
these figures underscore the forum'’s positive impact on enhancing the
business environment and enabling local companies to seize future
opportunities within the government procurement market. The In-
Country Value certificates are issued to companies to prove their
contribution to a nation’s local economy. The certificates are part of
government programmes that prioritize local content in tenders and
projects. ICV certificates are required as a measurement tool during the
awarding of tenders to companies. The system provides valuable business
opportunities for local business owners and to attract investors setting up
businesses in the country. Regarding the micro, small and medium-sized
enterprises (MSMEs) it was noted that there was growth in this year for
the participation rate, application rate, technical approval and selection
rate compared to last year. The Government Procurement Plan Forum
which took place from October 20 to 22 this year under the slogan: “One
Vision, Multiple Opportunities” witnessed participation of 24 companies
in the bilateral meetings. The forum saw over 2,000 business owners
meeting and participation of more than 3,000 registered companies, the
report further stated. In addition there were 75 percent growth in
matchmaking opportunities with 2,000 registered participants. It
explored opportunities for suppliers and private sector companies towards
a digital and efficient procurement system, enhancing transparency and
efficiency. The post noted that the Government Procurement Plan Forum
for 2025 saw 4,484 planned tender submissions. The plan is distributed
across 15 economic sectors and 260 economic activities according to the
International Standard Industrial Classification reflecting significant
expansion in the scope of government projects. Qatar is steadily
positioning itself as a leading regional hub for knowledge-based economy,
aligning its progress with the Qatar National Vision 2030, which has a
long-term roadmap guiding the nation’s development across all sectors.
(The Peninsula)

International

No recession risk for US economy as a whole after $11bn shutdown hit,
Bessent says - Treasury Secretary Scott Bessent on Sunday said the 43-
day government shutdown caused an $11bn permanent hit to the U.S.
economy, but he was optimistic about growth prospects next year given
easing interest rates and tax cuts. Bessent told NBC's "Meet the Press"
program that parts of the U.S. economy that are sensitive to interestrates,
including housing, had been in recession, but he did not see the entire
economy at risk of negative growth. He blamed the services economy, not
U.S. President Donald Trump's sweeping tariffs, for inflation - repeating
the Trump administration's longstanding take - and added that he
expected lower energy prices to drive down prices more broadly. Trump
has focused intensely on affordability in recent weeks after Democratic
wins in state and local elections and his declining approval ratings - now
at 38% - the lowest since his return to power, according to a recent
Reuters/Ipsos poll. Bessent struck an upbeat tone, despite recent data
showing a slowdown in U.S. factory activity as higher prices caused by
tariffs on imports restrained demand. The University of Michigan's
consumer survey released on Friday also showed frustration among
consumers about higher prices. "I am very, very optimistic on 2026. We
have set the table for a very strong, non-inflationary growth economy,"
Bessent said. Energy prices dropped in October while home sales rose,
Bessent said, adding that the administration was continuing to work hard
to bring down inflation, now running at 3% annually. The Treasury
secretary said inflation was 0.5% higher in Democratic-controlled states
than those run by Republicans, attributing the difference to increased
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regulation. National Economic Council Director Kevin Hassett told Fox
News's "Sunday Morning Futures" that he expected 2026 to be "an
absolute blockbuster year," although there would be a "hiccup" in the
fourth quarter of this year because of the longest government shutdown.
Expectations for the fourth quarter have been halved, he said, forecasting
growth of 1.5% to 2%, with an expected rise in manufacturing jobs to
boost the scenario for 2026. Last week's moves to cut tariffs on food
imports like bananas and coffee were the result of trade deals that had
been negotiated for months, Bessent said. "Inflation is a composite
number and we look at everything, so we are trying to push down the
things we can control," he added. Trump on Wednesday signed legislation
ending the longest government shutdown in U.S. history, extending
funding through January 30, and setting the stage for another potential
showdown between Democrats and Trump's Republicans next year.
Bessent said Republicans should immediately vote to end the filibuster if
Democrats closed the government again, something Trump has also
demanded, but dodged a question on whether there were enough votes to
do so. Policy changes that cap taxes on overtime, cut taxes on tips and
Social Security for some individuals, and make auto loans deductible
would boost real income levels for working Americans and help offset
higher costs, Bessent said. Taxpayers would see substantial federal tax
refunds in the first quarter of 2026 given the changes in tax rates, he
added. The Trump administration also plans an announcement this week
aimed at lowering healthcare costs, Bessent said, echoing similar remarks
from a senior White House official last week, but giving no details. A rash
of trade deals would also help boost the economy, Bessent said, predicting
new plant openings across the country. (Reuters)

Regional

o Dubai approves 2026-28 budget, with $82.41bn in expenditures, state
news agency says - Dubai approved a 2026-2028 budget with 302.7bn
dirhams ($82.41bn) in expenditures and 329.2bn dirhams ($89.63bn) in
revenues, the state news agency said on Sunday. The state news agency
described the budget cycle for Dubai, one of the seven emirates of the
United Arab Emirates and a regional trade and tourism hub, as the largest
in the Gulf country's history. Expenditure for the fiscal year 2026 is
projected at 99.5bn dirhams while revenues are expected to reach 107.7bn
dirhams, the state news agency said. Of the total projected expenditure
for the 2026 fiscal year, 48% will make up infrastructure investments such
as roads, bridges and public transport. (Reuters)

o Kuwait invites proposals from prequalified bidders for 500MW solar IPP -
Kuwait Authority for Partnership Projects (KAPP), Ministry of Electricity,
Water, and Renewable Energy and Kuwait Institute for Scientific
Research (KISR) has issued Request for Proposal (RFP) for the 500
megawatts (MW) Al Dibdibah Power and Al Shagaya Renewable Energy
- Phase III - Zone 2 Solar PV Independent Power Plant (IPP) project. The
RFP was issued on 16 November 2026 to the six consortiums and three
companies prequalified for the solar power project, located within the
Shagaya Renewable Energy Park (SREP) in Jahra Governorate, west of
Kuwait City. The submission deadline is no later than 12 noon Kuwait
time on 16 February 2026. The project will be backed by a 30-year Power
Purchase Agreement (PPA) with the off taker Ministry of Electricity,
Water, and Renewable Energy. On 11 November, KAPP in association
with MEWRE had announced the extension of the RFP deadline for
qualified bidders of the 1,100 MW Al Dibdibah Power and Al Shagaya
Renewable Energy — Phase III - Zone 1 Solar PV IPP to 15 January 2026,
no later than 12 noon Kuwait time. The RFP was issued on 15 June 2025 to
the four consortiums and two companies prequalified for the project with
a submission deadline of 14 September 2025. (Zawya)
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Asset/Currency Performance Close ($) 1D% WTD% YTD%
Gold/Ounce 4,065.14 (0.3) (0.5) 54.9
Silver/Ounce 50.02 (1.3) (1.1) 73.1
Crude Oil (Brent)/Barrel (FM Future) 62.56 (1.3) (2.8) (16.2)
Crude Oil (WTI)/Barrel (FM Future) 58.06 (1.8) (3.4) (19.0)
Natural Gas (Henry Hub)/MMBtu 413 4.0 18.3 21.5
LPG Propane (Arab Gulf)/Ton 64.60 (1.4) (2.0) (20.7)
LPG Butane (Arab Gulf)/Ton 85.40 (2.3) (1.4) (28.5)
Euro 1.15 (0.1) (0.9) 11.2
Yen 156.41 (0.7) 1.2 (0.5)
GBP 1.31 0.2 (0.5) 4.7
CHF 1.24 (0.3) (1.8) 12.3
AUD 0.65 0.2 (1.3) 4.3
USD Index 100.18 0.0 0.9 (7.7)
RUB 110.69 0.0 0.0 58.9
BRL 0.19 (1.3) (2.0) 14.3
Source: Bloomberg
Global Indices Performance Close 1D%* WTD%* YTD%*
MSCI World Index 4,242.67 0.6 (2.3) 14.4
DJ Industrial 46,245.41 11 (1.9) 8.7
S&P 500 6,602.99 1.0 (1.9) 12.3
NASDAQ 100 22,273.08 0.9 (2.7) 15.3
STOXX 600 562.10 (0.5) (3.1) 23.1
DAX 23,091.87 (1.0) (4.2) 28.4
FTSE 100 9,539.71 0.4 2.1) 22.1
CAC 40 7,982.65 (0.2) (3.2) 20.3
Nikkei 48,625.88 (1.8) (4.6) 22.4
MSCIEM 1,333.96 2.7) (3.7) 24.0
SHANGHAI SE Composite 3,834.89 (2.3) (4.0) 17.5
HANG SENG 25,220.02 (2.4) (5.2) 25.4
BSE SENSEX 85,231.92 (0.5) (0.2) 4.2
Bovespa 154,770.10 (1.5) (4.0) 47.2
RTS 1,089.6 (1.7) (1.7) (4.7)

Source: Bloomberg (*$ adjusted returns if any)
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