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Market Review and Outlook

The Qatar Stock Exchange (QSE) declined 71.98 points or
0.7% to close at 10,263.88 vs. the previous week. Market
capitalization decreased 0.9% to QR616.7 billion (bn) from
QR622.5bn at the end of the previous trading week. Of the
54 companies traded, 12 ended higher, five were
unchanged, while 37 ended lower. Dlala (DBIS) was the best
performing stock for the week, rising 9.6%. Meanwhile,
Mosanada (MFMS) was the worst performing stock for the
week, decreasing 4.6%.

QNB Group (QNBK), Qatar Islamic Bank (QIBK) and
AlRayan Bank (MARK) were the main contributors to the
weekly index decline, deleting 26.84, 24.41 and 10.06 points
from the index, respectively.

Traded value during the week decreased by 13.5% to
QR1,717.5mn vs. QR1,985.9mn in the prior trading week.
QNB was the top value stock traded during the week with
total traded value of QR174.4mn.

Traded volume declined 3.8% to 643.9mn shares compared
with 669.5mn shares in the prior trading week. The number
of transactions fell 20.7% to 120,256 vs. 151,702 in the prior
week. Mesaieed (MPHC) was the top volume stock traded
during the week with total traded volume of 67.9mn shares.

Foreign institutions remained bearish, ending the week
with net selling of QR211.5mn vs. net selling of QR289.3mn
in the prior week. Qatari institutions remained bullish with
net buying of QR102.3mn vs. net buying of QR74.6mn in the
week before. Foreign retail investors ended the week with
net buying of QR9.6mn vs. net buying of QR53.8mn in the
prior week. Qatari retail investors recorded net buying of
QR99.6mn vs. net buying of QR161.0mn. Global foreign
institutions turned net sellers of Qatari equities by $11.0mn
YTD, while GCC institutions remain net long by $26.5mn.

Regional Indices

Weekly Market Report
Thursday, 11 June 2026
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Exchange Mkt.

TTMP/E** P/B** Dividend Yield

Traded Value ($ mn)

Cap. ($ mn)

Qatar* 10,263.88 (0.7) (2.8) (4.6) 471.55 169,166.3 11.8 1.3
Dubai 5,733.88 0.3 (0.4) (5.2) 763.86 256,701.2 9.1 1.7
Abu Dhabi 9,545.51 (0.4) (1.6) (4.5) 1,160.47 730,275.3 18.9 2.2
Saudi Arabia” 11,012.64 0.2 (0.6) 5.0 7,318.88 2,624,979.6 17.2 2.2
Kuwait 8,722.96 (0.4) (1.0) (2.1) 1,428.81 168,533.8 17.9 1.8
Oman 7,634.38 (0.3) (1.6) 30.1 495.98 52,939.0 14.7 1.7
Bahrain 1,981.37 (0.0) 0.1 (4.1) 42.63 20,353.7 16.4 13

Source: Bloomberg, country exchanges and Zawya (** Trailing Twelve Months; * Value traded ($ mn) do not include special trades, if any; # Data as of June 10, 2026)
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Economic, Market & Company News

Confirmation of credit rating of Qatar International Islamic Bank at
A by Fitch - Qatar International Islamic Bank has announced that
Fitch has confirmed the credit rating at A. Fitch Ratings has
maintained the Rating Watch Negative (RWN) on Qatar
International Islamic Bank (QIIB) Long-Term Issuer Default Rating
(IDR) of 'A" and Short-Term IDR of F1. QIIB's Viability Rating (VR)
has also been affirmed at 'bb+' (QSE)

Fitch Maintains Ahli Bank on Rating Watch Negative - Fitch Ratings
is maintaining Ahli Bank Q.P.S.C.'s (ABQ) Long-Term Issuer Default
Rating (IDR) of 'A' and Short-Term IDR of 'F1' on Rating Watch
Negative (RWN). Fitch has also affirmed the bank's Viability Rating
(VR) at 'bbb-'. (Bloomberg)

Fitch Maintains Dukhan on Rating Watch Negative - Fitch Ratings
is maintaining Dukhan Bank Q.P.S.C.'s Long-Term Issuer Default
Rating (IDR) of 'A' and Short-Term IDR of 'F1' on Rating Watch
Negative (RWN). Fitch has also affirmed the bank's Viability Rating
(VR) at 'bb+'. (Bloomberg)

Ooredoo Group Launches Al Abraj in Qatar and Appoints Khalid
Barzak as General Director - Ooredoo has announced the launch of Al
Abraj, the standalone company that will independently operate and
manage Ooredoo Qatar’s passive tower infrastructure assets in the
country. Ooredoo has also announced the appointment of Khalid
Barzak as General Director of Al Abraj. The launch follows the receipt
of the necessary regulatory approvals in Qatar, including approval
from the Communications Regulatory Authority (CRA), and marks
the first operational carve-out under Ooredoo’s TowerCo initiative, a
key part of Ooredoo’s broader portfolio optimization strategy. Khalid
brings more than two decades of leadership experience, including 16
years in the telecommunications sector. During his time at Ooredoo
Group, he has held a number of senior leadership positions spanning
telecommunications, digital services, investments and partnerships.
He played a key role in driving the growth and turnaround of
Ooredoo’s digital services and partnerships businesses, which today
represent a meaningful contributor to Group profitability. In his new
role, Khalid will lead Al Abraj through its next phase of development,
focusing on operational excellence, value creation and supporting
the long-term growth of Ooredoo’s tower infrastructure platform. On
behalf of the Board of Directors, Ooredoo extends its sincere thanks
to the various regulatory authorities in Qatar for their support
throughout the approval process. The Board also congratulates
Khalid on his appointment and wishes him every success in his new
role. (QSE)

QatarEnergy announces new oil discovery offshore Namibia -
QatarEnergy announced an oil discovery with encouraging results
from the Merlin-1X exploration well in the Petroleum Exploration
License 39 (PEL 0039), offshore Namibia. Merlin-1X is the tenth well
drilled under the license, delivering the most promising subsurface
results to date, with good reservoir quality, light oil, and limited
associated gas. Commenting on the discovery, the Minister of State
for Energy Affairs His Excellency Saad Sherida al-Kaabi, who is also
the president and CEO of QatarEnergy, said: “We are pleased with
this discovery, which follows three earlier discovery announcements
in Namibia. These results represent a significant step that further
strengthens confidence in the Orange Basin as an emerging world-
class hydrocarbon province and aligns with QatarEnergy’s strategy
to expand its international upstream portfolio through high-impact
exploration.” Al-Kaabi added: “We extend our appreciation to the

Government of the Republic of Namibia for its continued support of
this exploration effort, and we congratulate our partners, Shell, and
the National Petroleum Corporation of Namibia, on this
achievement.” QatarEnergy holds interests in four offshore
exploration licenses in Namibia: PEL 0039 (45%), PEL 0056 (35.25%),
PEL 0091 (33.03%), and PEL 0090 (27.5%) — collectively covering
approximately 34,000sq km. (Gulf Times)

Demand ‘bouncing back’ despite Iran war disruptions, says Qatar
Airways CEO - Qatar Airways has largely weathered the disruptions
caused by the war in Iran, with passenger loads exceeding “80%” and
recovery tracking closer to a V-shape than the U-shape it had
initially braced for, according to the airline’s top executive. Hamad
Ali al-Khater, in an exclusive interview with CNN’s Richard Quest at
the International Air Transport Association (IATA) Annual General
Meeting in Rio de Janeiro, said the crisis that struck on February 28,
when Iranian strikes prompted Qatar to shut its airspace, was “the
most significant” the airline had faced in its modern history. Four
Qatar Airways flights were cancelled until early March, and capacity
has been building back since, though it has not yet returned to pre-
war levels, Quest noted. But al-Khater pointed out that demand had
defied expectations: “We’ve seen demand bounce back at a pretty
surprising level.” He said, “What we expected was a U-shaped
recovery. It’s coming closer to a V-shape right now. Loads, just five
days ago, crossed north of 80%. Australia to Europe, the kangaroo
route is bouncing back. India, US flows are bouncing back, China,
Africa. We're seeing some pretty robust and resilient demand
outside.” On fuel, al-Khater said the airline had mapped out its
outstations and was satisfied there was enough headroom to
manage supply risks, even as the Strait of Hormuz remains closed.
“Let me put things into perspective. The skies are open for Qatar
Airways, but the strait remains closed for now. So we'’re
provisioning, we fly to about...166 destinations. We’ve mapped out
all our outstations in airports where we believe there’s high risk. “We
believe there is sufficient headway from proper critical fuel supply
shortages. Having said that, we’re looking after the health of the
business, so we provision accordingly. And resilience and emergency
and planning was just a core paramount factor in how we operate in
the months to come,” he explained. Al-Khater acknowledged fuel
prices remain a risk and that the airline would need to adjust ticket
pricing accordingly, but said load factors justified confidence. “Yes,
fuel price is arisk. Yes, we have to pivot and steer accordingly from a
price perspective to see what’s appropriate for our passengers, but
the loads speak for themselves,” al-Khater emphasized. According to
al-Khater, his priority was preserving jobs through the current
uncertainty. “The health of the business remains paramount and
preservation of jobs and that’s what I'm focusing on. If I bring that
back to what’s important to us, it’s our people. What that means is
culture, empowerment, and upskilling, but it’s also a focus on
growth, which is still set to continue,” he said. Al-Khater said Qatar
Airways has around “210” widebody orders from its Boeing deal and
expects A321 long-range aircraft to arrive in October, which he said
would give the airline narrowbody aircraft with widebody-range
potential. Starlink connectivity is already across most of the fleet,
and Q Suite Next Gen is due soon, he also said. “These factors are
going to make sure that we’re in a much healthier position once we’re
out of this crisis,” he emphasized. Al-Khater added: “I'm very
privileged to be leading this organization. It comes with a profound
sense of responsibility. And there are plenty of young leaders
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worldwide who are capable of demonstrating their resilience, and I'm
here to do that.” (Gulf Times)

Aamal Company Q.P.S.C. through its Subsidiary Ebn Sina Medical,
announces its intention to Commence Negotiations for Potential
Acquisition - Aamal Company Q.P.S.C. (“Aamal”), one of theregion’s
leading diversified companies, announces its intention to commence
negotiations, through its subsidiary, Ebn Sina Medical, in relation to
a potential acquisition as part of Aamal’s strategy to expand and
further diversify its business portfolio. Aamal’s subsidiary, Ebn Sina
Medical, intends to commence negotiations to acquire shares in “Q
life Pharma” (Qatar Llhayat Factory W.L.L.), specializing in the
manufacture of bags and bottles for medical and sterile intravenous
solutions, as well as a range of pharmaceutical products, including
tablets, capsules, dry suspensions, syrups, liquid suspensions,
ointments, creams, eye drops, suppositories, injectable solutions,
and antibiotics. (QSE)

Widam Food Company: Announced appointment of new Chief
Executive Officer - Widam Food Company announced the
appointment of Mr. Ayed Menahi Salem Al-Qahtani as Chief
Executive Officer with effect from 08/06/2026. (QSE)

Machinery and Equipment Price Index in Qatar rises in first quarter
of 2026 - The Machinery and Equipment Price Index (MEPI) in Qatar
reached 99.99 points in Q1 2026, up by 0.82% compared with Q4 2025
and 0.19% on an annual basis. The MEPI is one the economic
indicators produced by the National Planning Council (NPC), which
is calculated using 2018 as a base year instead of 2013, to contribute
with other statistical indicators for studying and analyzing the
economic level of the state. This index aims to measure of the
average change in the selling prices of machinery and equipment,
which are categorized as capital goods, by selecting a given basket of
goods and monitoring their prices over subsequent periods of time
with respect to that in a previous and fixed period called the base
period. The value of imports is used to calculate the relative weight
for each MEPI groups, and international standards are considered
and followed in a data collections and index dissemination. The MEPI
basket consists of nine main groups distributed according to their
relative importance. To calculate the MEPI, the Central Product
Classification version 2 (CPC Ver.2) is used to classify the MEPI from
Level 1 to level 5. An analysis on (Q-0-Q basis) of MEPI (Q1 2026
against Q4 2025) shows that five of the main groups were increased.
These are: “Office, accounting and computing machinery” by 4.73%,
“General, purpose machinery” by 3.08%, “Musical instruments” by
2.75%, “Metal tools and tools” by 1.84%, and “Radio, television and
communication equipment” by 0.77%. A decrease was recorded in
“Special-purpose machines” by 1.45%, “Transport Equipment” by
0.69%, “Medical appliances precision and optical instruments” by
0.52%, and “Machinery and electrical appliances” by 0.12%. A
comparison of the MEPI of Q1 2026 with Q1 2025, showed that there
has been an increase of 0.19%, affected by price rises in groups,
namely: “Office, accounting and computing machinery” by 4.35%,
“Machinery and electrical appliances” by 3.94%, “Metal tools and
tools” by 3.39%, “Musical instruments” by 1.95%, “General purpose
machinery” by 0.49%. As for decrease, it was recorded in four groups
as follow: “Special-purpose machines” by 4.77%, “Medical
appliances precision and optical instruments” by 1.73%, “Radio,
television and communication equipment” by 1.07% and “Transport
equipment” by 0.83%. (Gulf Times)

Realty deal value climbs to QR5.210bn in Q1 - Qatar's real estate
market has continued its upward trajectory growth during the first
three months of 2026. Realty sector witnessed deals worth
QR5.201bn across 1,162 transactions in the first quarter (Q1) of this

year compared to QR4.097 for 1,030 transactions in the same period
in the previous year. This shows a surge of about 27% in the total
value and 12% in realty trans-actions, according to Ministry of
Justice data. Qatar's market is poised to benefit in the long-term,
driven by several infrastructure projects and developments.
expansion of the industry across the country, and investment-
friendly initiatives Implemented by the Qatari government in
addition to an appetite for safe investment. The real estate
transactions achieved the highest levels during February 2026 with
a total value of QR2.709bn. January 2026 registered a total value of
QR1.732bn and March of this year recorded QR768m realty
transactions. According to the real estate market index. Doha
Municipality topped the most active transactions in terms of
financial value during first quarter of this year. The real estate
market index for Q1 noted that the financial value of Doha
Municipality transactions amounted to QR2.256bn. On the other
hand Al Rayyan Municipality totaled QR1.358bn and Al Daayen
Municipality's transactions QR631.298m. reached In case of the
number of sold properties in Q1 the most active municipalities were
Doha (28%), followed by Al Rayyan (24%) and then Al Wakrah and
Al Daayen each 16%. According to the area index, the indices show
that the most active municipalities in real estate trading movement
were Al Rayyan (33%), followed by Doha (26%) then Al Wakrah and
Daayen each (14%) of the total deal area. The trading volume
revealed that the highest value of 10 properties sold was recorded for
first quarter, registering 7 properties in the municipality of Doha, two
properties in Al Rayyan Municipality, and one property in Al Daayen
Municipality. The average per square foot price for a building stood
at QR967 in Doha, QR702 in Al Daayen, QR466 in Al Rayyan, QR424
in Al Wakrah, QR424 in Umm Slal, QR372 in Al Khor and Thakira,
QR330 in Al Shamal, and QR242 in Al Sheehaniya municipalities.
Meanwhile, average price of per square foot of vacant land was
recorded at QR537 in Doha, QR306 in Al Wakrah, QR327 in Al
Rayyan, QR305 in Umm Slal. QR294 in Al Al Daayen, and QR231 in
Al Khor and Thakira, and QR149 in Al Shamal. The real estate sector
in Qatar evident by the strength of the Qatari economy, the wide
scope of construction operations, and the completion of many
economic diversification plans within Qatar National Vision 2030
makes it one of the fastest growing sectors to real estate brokerage,
real estate registration. and ownership in addition to the laws
attracting local and foreign capital. (Peninsula Qatar)

QCB announces changes to 5, 10, 50-riyal banknotes - The Qatar
Central Bank (QCB) has announced changes to the fifth series of the
5, 10, and 50 riyal denominations, in line with the laws in force in the
State of Qatar. According to a statement published by the QCB on
platform X, the changes include the official state emblem, the Arabic
numerals, and the issue date. QCB clarified that the prior edition of
the 5, 10, and 50 riyal denominations (Fifth Series) issued before
these changes will remain in circulation without any effect. These
changes will be applied to other currency denominations at a later
time. (Qatar Tribune)
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Qatar Stock Exchange
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TECHNICAL ANALYSIS OF THE QSE INDEX
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Even though the Index dropped by 2.4% during the week, it managed to close only 0.7% lower from the week before, and it printed 10,263.9
at the close. We remain to have a positive outlook and we reiterate our previously reported view that clearing the 11,000 level means
chances for the continuation of the longer-term uptrend are more likely to shape. We target the 11,300 level is next expected resistance.
Our support level remains at the 10,000 points.

DEFINITIONS OF KEY TERMS USED IN TECHNICAL ANALYSIS

RSI (Relative Strength Index) indicator — RSIis a momentum oscillator that measures the speed and change of price movements. The RSIoscillates between
0 to 100. The index is deemed to be overbought once the RSI approaches the 70 level, indicating that a correction is likely. On the other hand, if the RSI
approaches 30, it is an indication that the index may be getting oversold and therefore likely to bounce back.

MACD (Moving Average Convergence Divergence) indicator — The indicator consists of the MACD line and a signal line. The divergence or the convergence
of the MACD line with the signal line indicates the strength in the momentum during the uptrend or downtrend, as the case may be. When the MACD
crosses the signal line from below and trades above it, it gives a positive indication. The reverse is the situation for a bearish trend.

Candlestick chart — A candlestick chart is a price chart that displays the high, low, open, and close for a security. The ‘body’ of the chart is portion between
the open and close price, while the high and low intraday movements form the ‘shadow’. The candlestick may represent any time frame. We use a one-day
candlestick chart (every candlestick represents one trading day) in our analysis.

Doji candlestick pattern — A Doji candlestick is formed when a security's open and close are practically equal. The pattern indicates indecisiveness, and
based on preceding price actions and future confirmation, may indicate a bullish or bearish trend reversal.

Shooting Star/Inverted Hammer candlestick patterns — These candlestick patterns have a small real body (open price and close price are near to each other),
and a long upper shadow (large intraday movement on the upside). The Shooting Star is a bearish reversal pattern that forms after a rally. The Inverted

Hammer looks exactly like a Shooting Star, but forms after a downtrend. Inverted Hammers represent a potential bullish trend reversal.
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Qatar National Bank 17.00 (1.73) (8.90) 157,019 9.8 1.5 4.3
Qatar Islamic Bank 21.30 (1.62) (11.06) 50,330 10.9 1.7 4.2
Commercial Bank of Qatar 4.17 1.63 (0.71) 16,877 8.9 0.8 7.2
Doha Bank 2.80 5.95 (2.61) 8,666 9.4 0.8 5.4
Al Ahli Bank 4.00 1.11 6.62 10,197 11.4 1.4 6.3
Qatar International Islamic Bank 11.11 0.00 (2.80) 16,817 13.4 2.1 4.8
Al Rayan Bank 2.07 (1.85) (5.56) 19,270 13.3 0.8 5.3
Lesha Bank 2.13 (0.19) 14.73 2,390 11.4 1.7 2.8
National Leasing 0.66 (1.64) (3.93) 327 15.0 0.5 6.1
Dlala Holding 1.34 8.60 36.67 255 106.2 1.4 N/A
Qatar & Oman Investment 0.82 (0.49) (11.76) 148 N/A 0.8 N/A
Islamic Holding Group 2.90 2.04 (9.28) 164 69.0 1.0 1.6
Dukhan Bank 3.38 (0.03) (3.20) 17,712 13.4 1.3 4.7
Banking and Financial Services 300,171

Zad Holding 13.90 (1.49) 0.07 3,995 17.1 2.1 4.9
Qatar German Co. for Medical Devices 1.41 (0.77) (3.76) 163 15.8 N/A N/A
Salam International Investment 0.78 (1.76) 7.85 895 8.6 0.6 7.7
Baladna 1.29 (0.77) 1.09 2,458 525) 0.9 N/A
Medicare Group 5.75 (0.96) (13.29) 1,618 25.1 1.6 3.8
Qatar Cinema & Film Distribution 2.51 0.00 4.58 158 15.7 1.2 4.0
Qatar Fuel 13.78 (0.14) (9.16) 13,701 14.1 1.6 6.5
‘Widam Food 1.54 (0.39) 3.35 278 N/A N/A N/A
Mannai Corp. 5.10 (2.86) 13.71 2,327 8.3 2.1 5.9
Al Meera Consumer Goods 13.24 0.00 (9.13) 2,727 21.1 1.7 3.0
Mekdam Holding Group 2.26 (0.53) 2.40 384 10.0 1.6 6.1
Meeza QSTP 3.40 0.09 0.03 2,207 33.2 3.2 2.5
Al Faleh Education Holding 0.58 (2.84) (15.06) 139 11.3 0.5 2.2
Al Mahhar Holding 2.20 (2.00) 0.46 455 9.2 1.2 6.8
Mosanada Facility Management Services 8.60 (4.58) (9.46) 602 N/A 4.1 0.6
Consumer Goods and Services 32,107

Qatar Industrial Manufacturing 2.12 (2.97) (9.94) 1,007 7.7 0.5 6.1
Qatar National Cement 2.75 (1.82) (0.40) 1,797 17.9 0.6 8.0
Industries Qatar 11.86 (0.42) (0.59) 71,753 17.8 2.0 6.0
Qatari Investors Group 1.40 (0.43) (4.97) 1,737 12.4 0.6 7.2
Nebras Energy 14.40 1.41 (4.32) 15,840 11.6 1.0 5.2
Aamal 0.74 (3.92) (12.81) 4,631 10.8 0.5 6.8
Gulf International Services 2.11 (3.22) (17.61) 3,912 7.4 0.9 4.8
Mesaieed Petrochemical Holding 1.16 (0.85) 6.40 14,611 42.3 0.9 3.6
Estithmar Holding 4.29 (0.90) 27.77 19,281 16.8 3.7 N/A
Qatar Aluminum Manufacturing 1.69 (3.60) 5.56 9,425 11.5 1.4 5.9
Industrials 143,993

Qatar Insurance 2.10 0.00 2.79 6,849 12.2 1.1 5.2
QLM Life & Medical Insurance 2.28 2.84 (8.80) 798 12.5 1.2 4.4
Doha Insurance 2.86 (2.15) 11.57 1,432 7.0 1.0 6.5
Qatar General Insurance & Reinsurance 1.56 (3.83) 0.52 1,361 9.7 0.4 N/A
Al Khaleej Takaful Insurance 2.94 2.73 29.09 750 10.5 1.3 5.1
Qatar Islamic Insurance 8.53 (0.32) (3.57) 1,280 8.0 2.2 5.9
Damaan Islamic Insurance Company 4.35 1.28 0.05 870 9.0 1.5 5.7
Insurance 13,339

United Development 0.86 0.35 (5.59) 3,052 7.0 0.3 6.4
Barwa Real Estate 2.37 (2.35) (9.44) 9,218 7.4 0.4 7.6
Ezdan Real Estate 0.86 (2.29) (19.19) 22,679 131.2 0.7 N/A
Mazaya Qatar Real Estate Development 0.56 (0.88) (1.75) 563 16.0 0.6 N/A
Real Estate 35,512

Ooredoo 13.71 0.22 5.22 43,916 11.2 1.6 5.5
Vodafone Qatar 2.76 (0.47) 13.46 11,683 15.7 2.4 4.3
Telecoms 55,599

Qatar Navigation (Milaha) 10.10 (1.46) (6.22) 11,475 9.6 0.6 4.5
Gulf Warehousing 2.17 0.00 (3.08) 127 10.9 0.5 4.6
Qatar Gas Transport (Nakilat) 4.14 (1.78) (7.77) 22,937 13.5 1.6 3.5
Transportation 34,539

Qatar Exchange 616,720

Source: Bloomberg
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Disclaimer and Copyright Notice: This publication has been prepared by QNB Financial Services Co. W.L.L. (“QNBFS”) a wholly-owned subsidiary of Qatar National Bank (Q.P.S.C.). QNB FSis
regulated by the Qatar Financial Markets Authority and the Qatar Exchange. Qatar National Bank (Q.P.S.C.) is regulated by the Qatar Central Bank. This publication expresses the views and
opinions of QNBFS at a given time only. It is not an offer, promotion or recommendation to buy or sell securities or other investments, nor is it intended to constitute legal, tax, accounting, or
financial advice. QNBFS accepts no liability whatsoever for any direct or indirect losses arising from use of this report. Any investment decision should depend on the individual circumstances of
the investor and be based on specifically engaged investment advice. We therefore strongly advise potential investors to seek independent professional advice before making any investment
decision. Although the information in this report has been obtained from sources that QNBFS believes to be reliable, we have not independently verified such information and it may not be
accurate or complete. QNBFS does not make any representations or warranties as to the accuracy and completeness of the information it may contain, and declines any liability in that respect.
For reports dealing with Technical Analysis, expressed opinions and/or recommendations may be different or contrary to the opinions/recommendations of QNBFS Fundamental Research as a
result of depending solely on the historical technical data (price and volume). QNBFS reserves the right to amend the views and opinions expressed in this publication at any time. It may also
express viewpoints or make investment decisions that differ significantly from, or even contradict, the views and opinions included in this report. This report may not be reproduced in whole or in
part without permission from QNBFS.
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