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GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equities exhibited mixed performance on Tuesday. In the US, major equity
Global indices were negative. The S&P 500 fell 13.5 points (0.2%) to 6,963.7, while the
Dow Jones Industrial Average declined sharply by 398.2 points (0.8%) to 49,192.0.
S&P 500 6,963.7 (135)  (0.2) L7 L7 The Nasdag 100 also eased, losing 45.7 points (0.2%) to finish at 25,742.0.
Dow Jones Ind. Average 49,1920  (398.2) (0:8) 23 23 European markets were mixed, with the FTSE 100 ending marginally lower by 3.4
Nasdag 100 25,742.0 (45.7)  (0.2) 1.9 19 points at 10,137.4, Germany’s DAX 30 edging up 15.3 points (0.1%) to 25,420.7,
FTSE 100 10,137.4 (3.4) (0.0 21 21 and France’s CAC 40 slipping 11.6 points (0.1%) to 8,347.2. Emerging markets saw
DAX 30 25,420.7 15.3 0.1 3.8 3.8 Turkey’s BIST 100 outperform, rising 130.8 points (1.1%) to 12,385.6. Asian
CAC 40 8,347.2 (11.6)  (0.1) 2.4 2.4 markets were largely positive, led by Japan’s Nikkei, which surged 1,609.3 points
BIST 100 12,385.6 130.8 11 10.0 10.0 (3.1%) to 53,549.2, while Hong Kong’s Hang Seng gained 240.0 points (0.9%) to
- . . N . o
Nikkei 535492 16093 31 6.4 6.4 26,?48.5. China’s Shanghai Composrce‘ declined 26?.5 points (0.6%) to 4,138.8. In
Hang Sen 26.848.5 240.0 0o 48 i India, the BSE Sensex ended lower, falling 250.5 points (0.3%) to close at 83,627.7.
g >eng e . . - . Oil gains 2.5% with Brent crude closing at USD 65.5 per barrel and US WTI settling
Shanghai Composite 4,138.8 (26.5) (0.6) 4.3 4.3
at USD 60.9.
BSE Sensex 83,627.7 (250.5) (0.3) (1.9) (1.9) GCC
GCC Saudi Arabia’s TASI climbed 148.2 points (1.4%) to finish at 10,893.6. In the UAE,
QE Index 11,229.2 66.7 0.6 4.3 43 the Abu Dhabi Securities Exchange (ADX) advanced 82.0 points (0.8%) to close at
Saudi Arabia (TASI) 10,893.6 148.2 1.4 3.8 3.8 10,089.8, while the Dubai Financial Market (DFM) gained 51.0 points (0.8%) to
UAE (ADX) 10,089.8 82.0 0.8 1.0 1.0 6,319.3. Kuwait’s KSE rose 71.1 points (0.8%) to end at 8,818.8. Oman’s MSM
UAE (DFM) 6,319.3 51.0 0.8 45 45 slipped 14.|5 points (0.2%) to 6,178.1, while Bahrain’s BAX edged down 1.6 points
0
Kuwait (KSE) 8,818.8 711 08 (1.0) (1.0) (gi:;) toclose at 2,045.1.
Omani(MSM) GrilzAbL (4.5 (0:2) 32 S Qatar's market closed positive at 11,229.2 on Tuesday. The Banks & Financial
Bahrain (BAX) 2,045.1 (1.6) (0.1) (1.0) (1.0) Services sector led gains, rising 1.01% to 5,539.3. Insurance followed with a 0.83%
MSsCI Gcc 1,143.8 16.2 1.4 44 44 increase to 2,586.1, while Transportation advanced 0.54% to 5,801.9. Telecoms
Dow Jones Islamic 8,603.7 0.8 0.0 2.6 2.6 added 0.42% to 2,281.6, and Consumer Goods & Services edged up 0.19% to
Commodity 8,466.4. In contrast, Industrials declined 0.16% to 4,232.3, and Real Estate slipped
Brent 65.5 1.6 2.5 7.6 7.6 0.13%t0 1,576.9.
WTI 60.9 16 2.7 6.5 6.5 The top per.fc?rmer includes Doha Insurance Group and Medicare Group while
Natural Gas 34 00  (0.9) 8.3) (8.3) Qata.r Electricity & Water Company and Dukhan Bank werf& among the top Io.sers.
— A5 (156)  (03) 56 36 Trading saw a volume of 135.9 mn shares exchanged in 32,902 transactions,
B —= : : : . totalling QAR 497.2 mn in value with market cap of QAR 671.7 bn.
Copper 6.0 (0.0) (0.3) 5.9 5.9
GCC MARKET OVERVIEW ﬁ'igg 300.0
— 10,800
GCC Fundamentals B 1) Dividend  EV/EBITDA 10,500 200.0
(x) (x) Yield (%) (x) 10,200
Qatar All Share 12.0 15 4.31% 119 9,900 100.0
DSM 20 11.9 15 4.17% 11.6 g:ggg
Saudi Arabia (TASI) 18.2 3.8 4.87% 11.4 9,000 - : ‘ ‘ ‘ ‘ ‘ 00
UAE (ADX) 344 43 1.36% 23.0 2-0ct  17-Oct 1-Nov 16-Nov 1-Dec 16-Dec 31-Dec
UAE (DFM) 12.5 5.6 4.64% 9.0 Index Volume (mn) Index Value
Kuwait (KSE) 19.2 2.2 3.25% 333
Oman (MSM) 12.8 1.8 5.20% 6.5 s i .
ource: Investlng.com
Bahrain (BAX) 9.8 1.6 5.09% 11.6
Source: Refinitiv Eikon QE Sector Indices Closing Level 1D Change (%)
Banks & Financial Services 5,539.3 1.01%
TOP GAINERS & LOSERS )
Consumer Goods & Services 8,466.4 0.19%
1D Change Performance i o
GCC Trading Activity Cleez £ vol.(000) _P/E Industrials 4,2323 0.16%
Price value %  1Y(%) 1M (%) sl Insurance 2,586.1 0.83%
Top Gainers Real Estate 1,576.9 -0.13%
Doha Insurance Group 2.7 0.1 2.5% 46.8% 5.4% 78 7 Tel 22816 0.42%
Medicare Group 68 02 24% 47.6% 159% 2,870 22 elecoms 120 Gt
; Transportation 5,801.9 0.54%
Qatar Intemnational 118 03  23% -22%  0.8% 767 15
Islamic Bank Source: Qatar Stock Exchange
Gulf International o o .
Services 7 @1 2A5 G 22 e Z Qatar Trading Summary Buy (%) Sell (%)
Qatar Islamic Bank 253 0.4 1.8% 15.3% 6.7% 2,130 13 Qatari Individuals 21.8 32.3
Top Losers Qatari Institutions 21.3 27.5
Qatar Electricity &Water 156 (03) 6% -13.9% -52% 403 14 Qatari - Total 43.1 59.7
Company Foreign Individuals 10.4 13.1
Dukhan Bank 36 (0.0) -14% 81%  6.8% 3,471 14 _g o : :
Qatari Investors Group 15 (0.0) -1.1% 263% 2.7% 584 12 horeienlSH UL CnS gCS 2l
Foreign - Total 56.9 40.3
Barwa Real Estate o o o
Company cof (O] kS 28 2082 S Source: Qatar Stock Exchange
Qatar Navigation 11.3 (0.1) -0.7% -31.8% 2.0% 732 10

Source: S&P Capital 1Q
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KEY NEWS OF QATAR

)  Qatar, Japan boost strategic partnership

Qatar and Japan marked a key milestone in their bilateral relations as HE the
Prime Minister and Minister of Foreign Affairs Sheikh Mohammed bin
Abdulrahman bin Jassim al-Thani and Japanese Foreign Minister Toshimitsu
Motegi co-chaired the third Qatar-Japan Strategic Dialogue, reaffirming a
strong partnership rooted in trust, mutual interests, and long-standing
economic ties. The dialogue reviewed progress since 2023 and explored
expanded cooperation across trade, investment, energy, security and
defence, technology, education, healthcare, infrastructure, and human-
capital development, while highlighting the role of Japanese companies in
Qatar’s development and the importance of energy security and innovation.
Both sides reiterated their commitment to peaceful dispute resolution,
maritime security, and regional stability, and exchanged views on major
regional and global issues, including the Middle East and East Asia. The
dialogue builds on the broader Strategic Partnership announced in 2023, with
working groups set to continue discussions through 2026 ahead of the fourth
Strategic Dialogue in Tokyo.

»  Qatar engaged in de-escalating US-Iran tensions

Qatari Foreign Ministry spokesman Dr Majid al-Ansari said Qatar is actively
engaged in diplomatic efforts to de-escalate regional tensions, including
communications aimed at resolving the dispute between Washington and
Tehran, stressing that diplomacy is the only effective path to stability. He
warned of potential military escalation but said Qatar is working with partners
to prevent it. On Gaza, al-Ansari described the situation as a severe, man-
made humanitarian catastrophe and said Qatar is working with mediators to
advance the second phase of the ceasefire agreement, rejecting any linkage
between humanitarian aid, the Rafah crossing, and political conditions. He
accused Israel of deliberately obstructing progress toward the second phase,
creating obstacles after the return of Israeli prisoners, and prolonging the
crisis, stressing that aid must not be used as a pressure tool and that the
international community must act to end the humanitarian disaster.

» QIB launches Life Continuity Takaful for financial security and long-term
income stability

Qatar Islamic Bank has launched the Life Continuity Takaful Plan from
Damaan Islamic Insurance Company (Beema), offering customers
comprehensive financial protection for their families in the event of death or
permanent total disability. Available to individuals aged 18 to 64, the term-
based takaful provides coverage of up to QAR1mn, combining a lump-sum
payout within 15 days of claim approval with ongoing monthly income to help
families maintain their standard of living. The plan also includes additional
benefits such as medical expense coverage up to QAR 10,000 for accidental
injuries and repatriation of mortal remains up to QAR 10,000. Fully
underwritten by Beema and distributed exclusively by QIB, the plan is
accessible instantly through the QIB mobile app, reinforcing the bank’s
commitment to long-term financial security and peace of mind for customers.

KEY NEWS OF SAUDI ARABIA

Saudi minister casts minerals as global priority as FMF draws 100+ countries

Saudi Arabia used the Future Minerals Forum in Riyadh to call for global
collaboration to build resilient mineral supply chains essential for economic
growth, energy transition and digitalization, with Industry and Mineral
Resources Minister Bandar Alkhorayef describing minerals as a shared global
cause. He highlighted the forum’s rapid growth to more than 100
participating countries and stressed that no nation can meet rising mineral
demand alone, citing challenges such as slow project development, financing
gaps and infrastructure constraints. Vice Minister Khalid Al-Mudaifer said the
world will need about USD 5 tn in investment by 2035, outlining initiatives
including the Future Minerals Framework, the Future Minerals Barometer,
centers of excellence, and collaboration with the World Bank to unlock
funding and promote responsible mining. Industry leaders echoed the
urgency, with the International Council on Mining and Metals warning of
surging demand for copper, lithium and rare earths, calling for faster
permitting, stronger public-private partnerships and supportive policies to
ensure sustainable, secure mineral supplies.

»  Saudi Mawani achieves a 10.58% YoY increase in container handling during
2025

Saudi ports overseen by the Saudi Ports Authority (Mawani) handled 8.3 mn
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containers in 2025, marking a 10.6 percent year-on-year increase driven by
higher transshipment, outgoing and incoming volumes, while total cargo
tonnage rose slightly to 242 mn tonnes. Transshipment containers climbed
11.8 percent to 1.9 mn TEUs, outgoing containers increased 11.7 percent to
3.1 mn TEUs, and incoming containers grew 8.8 percent to 3.2 mn TEUs.
Passenger traffic surged 47 percent to 1.8 mn, though shipping traffic, vehicle
volumes and livestock imports declined. Mawani said the growth in container
handling supports trade, supply chains, tourism and food security, aligning
with Saudi Arabia’s National Transport and Logistics Strategy, with ports also
recording strong momentum in December, when container volumes rose 12.5
percent year on year.

KEY NEWS OF UAE

v

UAE bank assets rise 0.8% to USD 1.43 tn as credit expands: CBUAE data

UAE bank assets rose 0.8 percent in November to 5.25 tn dirhams, supported
by continued growth in credit and deposits, according to the Central Bank of the
UAE. Gross credit increased 0.7 percent to 2.53 tn dirhams, driven by gains in
both domestic and foreign lending, with domestic credit rising on higher lending
to the private sector, government and non-banking financial institutions,
despite a decline in credit to government-related entities. While narrow money
supply (M1) fell 1.7 percent due to lower monetary deposits, broader
aggregates M2 and M3 each grew 1.5 percent, reflecting a shift toward quasi-
monetary and government deposits. The monetary base strengthened by 1.7
percent, banks’ deposits rose 1 percent to 3.23 tn dirhams, and resident
deposits, led by the private sector and government-related entities, continued
to underpin liquidity and lending capacity in the banking system.

v

v

v

OTHER REGIONAL AND GLOBAL NEWS

Oil prices surge 1.7% on Iran supply disruption concerns

Qil prices rose sharply on Tuesday, driven by heightened geopolitical risk around
major producer Iran that outweighed concerns about additional supply from
Venezuela. Brent climbed 1.7% to nearly USD65 a barrel and WTI rose a similar
amount to about USD60.50, as markets priced in potential disruptions linked to
unrest in Iran, US tariff threats on countries trading with Tehran, and broader
geopolitical tensions. Analysts estimate Iran-related unrest has added a USD3—
4 per barrel risk premium, lifting Brent’s premium over Dubai crude to its
highest since July. While Venezuela’s possible return to exports could boost
supply, uncertainty over sanctions and control of crude flows has kept
geopolitical fears firmly in focus.

Gold steadies below record USD 4,600/0z ahead of US inflation data

Gold prices held near record highs on Tuesday, supported by heightened
geopolitical tensions but capped by investor caution ahead of key US inflation
data and a firmer dollar. Spot gold eased slightly to around USD 4,588 an ounce
after hitting a fresh peak in the previous session, while US futures also dipped,
as hawkish Fed comments and focus on CPI tempered gains. Ongoing risks,
including intensified Russian missile attacks on Ukraine and new US tariff threats
against countries trading with Iran, continued to underpin safe-haven demand,
with analysts seeing potential for gold to test USD 5,000 later this year.
Meanwhile, silver rose to near record levels, while platinum and palladium
edged lower.

Israel's budget deficit slips to 4.7% in 2025 on higher revenue

Israel’s budget deficit narrowed to 4.7% of GDP in 2025 from 6.8% in 2024 as
stronger-than-expected revenue growth helped offset elevated defence
spending linked to the Gaza war, according to the Finance Ministry. Although
the deficit came in below the 4.9% target, it rose from 4.5% in November, with
December alone recording a shortfall of 23.7 bn shekels due to year-end
adjustments. The full-year deficit totaled 98.6 bn shekels, down sharply from
135.6 bn in 2024, supported by a 14% rise in revenue well above forecasts while
expenditures increased by nearly 5%. Tax income climbed 11%, even as war-
related expenses excluding compensation reached 91 bn shekels in 2025,
bringing total war costs since October 2023 to more than 265 bn shekels
including compensation. Looking ahead, Israel has set a 2026 deficit target of
3.9% of GDP, a level the Bank of Israel deems too high to meaningfully reduce
public debt.
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FX RATES
EUR/USD 1.16 USD/QAR 3.65 The Japanese yen was the standout mover, sliding to its weakest level against the
USD/JPY 159.17 EUR/QAR 4.24 dollar since July 2024 near YEN 159.17. In contrast, the US dollar remained under
GBP/USD 134 JPY/QAR 0.02 Pressure overéll after the Trump ad.rrTlnlstratlon opened a criminal |nvest|gat|oln
into Fed Chair Jerome Powell, raising concerns over the Federal Reserve’s
USD/CHF DY GBP/QAR S0 independence, though losses were contained as markets viewed the move as
USD/CAD 1.39 CHF/QAR 4.55 unlikely to escalate. The euro held firm around USD 1.16, sterling extended gains
AUD/USD 0.67 CAD/QAR 2.62 near USD 1.34, and the Swiss franc attracted safe-haven demand. Commodity-
NzZD/USD 0.57 AUD/QAR 2.43 linked currencies were largely steady, with the Australian dollar flat and the New
USD/INR 90.31 INR/QAR 0.04 Zealand dollar edging higher at USD 0.67 and USD 0.57 respectively.
USD/TRY 43.16 TRY/QAR 0.08
USD/ZAR 16.43 ZAR/QAR 0.22
USD/BRL 5.39 BRL/QAR 0.68
Source: S & P Capital 1Q 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 1.90 1.99 2.02 2.25 6.0%
QIBOR 4.00 4.05 4.05 4.05 3.75 5.0%
SAIBOR 4.19 4.12 4.89 493 5.05 4.0% 4.78% 4.84%
EIBOR 3.49 3.66 3.63 3.61 3.63 3.0% 3.53% 3.53% 3.75%
BMIBOR 4.30 4.55 5.06 4.98 4.83 2.0%
KIBOR 1.94 3.13 3.31 3.56 3.88 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
US Swap Rates Source: Investing.com
~ 3M 3mM
6.0% 5 Years CDS Spreads 5 Year CDS Spreads
Change Change
5.0% - 4.52% 4.57% 4.56% 4.60% 4.44% us 28.9 (12.6) Turkey 216.9 (49.3)
/“ UK 16.3 (6.1) Egypt 286.3 (106.1)
10, -
4.0% o———=C— 4.08% 4.41% Germany 7.4 (1.5)  Abu Dhabi 295 (1.8)
o .
3.0% | 3.65% 3.76% 3.89% France 29.4 (11.0) Bahrain 192.8 20.7
Italy 27.4 (10.7) Dubai 51.1 (3.5)
2.0% Greece 30.2 (10.3) Qatar 28.5 (1.7)
2 year 5year 7 year 10 year 30 year Japan 24.1 4.1 Saudi Arabia 68.7 (1.3)
=@ Current Last Year Source: S&P Capital IQ

Source: Investing.com

GCC COMPANY RESULT
Revenues Net Profit o
Company Name Exchange (Mn) (Mn) YoY (%)
Dukhan Bank QSE DUBK 5,420.4 -6.43% 1,411.5 5.13%
Qatar National Bank QSE QNB 44,112.5 8.31% 17,353.8 2.43%

Note: Results were published on 13t January, all the numbers are in local currency.
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QSE MAIN FINANCIAL INDICATORS

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

QNB 3.50 1.86 10.97 1.82 10.78 20.00 QNB
Qatar Islamic Bank 3.17 2.10 12.44 2.03 12.03 25.25 (RPN
Comm. Bank of Qatar 6.62 0.68 7.41 0.61 6.63 4.54 Syl
Doha Bank 3.42 0.78 10.02 0.29 3.78 2.93 EETRV RO
Ahli Bank 6.76 1.28 10.25 0.36 2.89 3.70 L_}A)ll
Intl. Islamic Bank 4.24 2.29 13.53 0.87 5.14 11.78 Jdol
Rayan 4.34 0.87 13.94 0.17 2.64 231 oLyl
Lesha Bank (QFC) 2.70 1.41 12.09 0.15 1.32 1.85 QFC LaJ ¢lo
Dukhan Bank 4.48 1.40 13.42 0.27 2.54 3.57 ol el
National Leasing 4.99 0.54 17.48 0.04 131 0.70 S1ESYl
Dlala 0.00 0.95 25.95 0.04 1.02 0.97 ays
Qatar Oman 0.00 0.93 nm nm 0.58 0.54 Olesgylad
Inma 2.23 1.05 25.80 0.12 2.98 3.14 slad)
Banks & Financial Services 3.83 1.54 11.28 0.77 5.62 ALl ledselly 2 gidl
Zad Holding Company 4.93 2.54 19.68 0.72 5.58 14.19 3l
Qatar German Co. Med 0.00 -6.31 nm nm -0.24 1.50 dudall
Baladna 5.14 0.55 9.55 0.08 141 0.78 Gl
Salam International 0.00 1.00 6.55 0.20 1.30 1.30 Okl
Medicare 291 1.88 22.23 0.31 3.61 6.80 Lleyl
Cinema 3.19 0.99 14.82 0.15 2.22 2.20 Lasored|
Qatar Fuel 6.52 1.74 14.78 1.04 8.80 15.35 2989l ,had
Widam 0.00 -28.72 nm nm -0.05 1.50 el
Mannai Corp. 4.80 2.34 11.33 0.46 2.23 5.21 L_,c-LmJl oo
Al Meera 5.82 1.88 17.67 0.83 7.76 14.61 Bl
Mekdam 0.00 1.49 9.11 0.26 1.61 2.39 plde
MEEZA QSTP 2.35 3.09 36.33 0.09 1.10 3.40 (399
Faleh 4.53 0.63 13.11 0.05 1.10 0.69 <
Al Mahhar 5.16 1.35 10.60 0.22 1.72 2.32 Al Mahhar
Mosanada 0.00 na na 0.00 0.00 9.39 Mosanada
Consumer Goods & Services 4.81 1.73 16.06 0.30 2.79 48w aluadly Silodsell
QAMCO 4.70 1.39 13.17 0.13 1.22 1.70 e
Ind. Manf. Co. 5.58 0.56 8.37 0.28 4.17 2.33 el
National Cement Co. 9.73 0.61 16.71 0.17 4.53 2.77 Clawd
Industries Qatar 6.14 1.96 18.15 0.66 6.14 12.05 shi ol
The Investors 8.74 0.62 12.36 0.12 2.39 1.49 el
Electricity & Water 5.02 1.12 13.63 1.14 13.88 15.55 slag sbygS
Aamal 6.97 0.65 11.86 0.07 1.32 0.86 Jlesl
Gulf International 6.26 1.12 7.09 0.38 2.43 2.72 ERPRUFES]
Mesaieed 5.10 0.87 20.89 0.05 1.29 1.12 SVE YOy
Estithmar Holding 2.15 2.67 19.84 0.21 1.58 4.22 Ll Hlediwl
Industrials 5.49 1.42 16.03 0.23 2.58 olelyall
Qatar Insurance 4.74 1.04 8.82 0.24 2.03 2.11 ks
Doha Insurance Group 6.38 0.98 6.71 0.41 2.81 2.75 Orelill d>gull e gazxo
QLM 3.94 1.29 15.52 0.16 1.97 2.54 el JlgS
General Insurance 0.00 0.40 18.98 0.09 4.11 1.65 Aolal
Alkhaleej Takaful 6.44 0.98 8.15 0.29 2.39 2.33 ulslidl =l
Islamic Insurance 5.67 2.21 8.22 1.07 3.99 8.81 4Dl
Beema 4.65 1.42 8.47 0.51 3.03 4.30 Ao
Insurance 4.51 0.95 9.19 0.26 2.53 el
United Dev. Company 5.73 0.29 7.93 0.12 3.27 0.96 EWSHIENELN |
Barwa 6.70 0.47 8.43 0.32 5.76 2.69 89y
Ezdan Holding 0.00 0.83 57.85 0.02 1.29 1.07 Al olo))
Mazaya 0.00 0.58 11.86 0.05 1.01 0.59 Llse
Real Estate 2.10 0.62 19.35 0.06 1.98 Oyl
Ooredoo 4.86 1.45 11.89 1.12 9.19 13.37 Ooredoo
Vodafone Qatar 4.86 2.07 15.88 0.16 1.19 2.47 B Ogdlogd
Telecoms 4.86 1.55 12.51 0.57 4.64 wYLasyl
Qatar Navigation 3.54 0.71 10.17 1.11 15.86 11.30 EESIN]
Gulf warehousing Co 8.02 0.53 12.46 0.18 4.28 2.28 Ojlke
Nakilat 291 2.00 15.91 0.30 2.41 4.81 HBL
Transportation 3.28 1.21 13.41 0.42 4.66 Jadi
Exchange 4.19 1.35 12.80 0.37 3.50

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.

— . Contact: CB Financial Services Adladl laasd) (Sylaal wladl 1 las!
g gaall ( ( Tel: +974 4449 5050 / 4449 5522 974+ 4449 5050 /7 4449 5522 t asilgh
COMMERCIAL BANK ) Email: cbfscustomerservices@cbg.qga chfscustomerservices@cbqg.ga el

Website: wuww.cbhbfin.ga

wowrne. cbfin.ga 1 3a ASUY asgall




