Commisncial Bank Financial Sensioes |LL.C)
PO Bioi: 3237 Doha, State of Qubar

T +847 L8488 55312

Esvil: Chfaficiagga

GLOBAL MARKETS

{58 5] el Sl nal il il
o Al 3FIZ s

A+ 4445 5577 - ik

R st o FENE it P RCTTT

CBFS c©

)

June 30, 2026

MARKET COMMENTARY

Global

Global equity markets exhibited mixed performance on Monday. In the US, major
equity indices closed positive. The S&P 500 advanced 86.4 points (+1.2%) to
7,440.4, the Dow Jones Industrial Average gained 306.6 points (+0.6%) to 52,182.7,
and the Nasdag-100 outperformed with a rise of 656.5 points (+2.3%) to 29,774.8.
In Europe, the FTSE 100 slipped 23.8 points (-0.2%) to 10,484.2, Germany’s DAX
declined 44.3 points (-0.2%) to 24,626.9, and France’s CAC 40 fell 17.5 points
(-0.2%) to 8,367.3. Turkey’s BIST 100 decreased 90.8 points (-0.6%) to 14,183.2. In
Asia, Japan’s Nikkei edged up 107.2 points (+0.2%) to 69,468.1, Hong Kong’s Hang
Seng climbed 354.8 points (+1.6%) to 23,026.7, and China’s Shanghai Composite
gained 46.6 points (+1.2%) to 4,073.9. Meanwhile, India’s BSE Sensex declined
372.1 points (-0.5%) to close at 76,728.4. Qil gains with Brent crude up 1.8% closing
at USD 73.9 per barrel and US WTI up 2.1% settling at USD 70.4.

GCC

Saudi Arabia’s TASI Index declined 115.5 points (-1.1%) to close at 10,792.2. In the
UAE, the ADX General Index fell 40.5 points (-0.4%) to 9,839.5, while the DFM
General Index declined 25.0 points (-0.4%) to 5,993.4. Kuwait’s KSE Index
advanced 56.9 points (+0.7%) to 8,750.7. Oman’s MSM Index gained 64.1 points
(+0.9%) to close at 7,466.7, while Bahrain’s BAX Index slipped 1.5 points (-0.1%) to
2,040.1.

Qatar

Qatar's market closed negative at 10,251.8 on Monday. The Banks & Financial
Services index declined 0.14% to close at 5,133.6. The Consumer Goods & Services
index fell 0.45% to 8,137.3. The Industrials index decreased 0.41% to 4,136.4, while
the Insurance index gained 1.14% to 2,703.1. The Real Estate index dropped 0.92%
to 1,456.0, the Telecoms index edged down 0.04% to 2,452.5, while the
Transportation index recorded the steepest decline, falling 1.62% to close at
5,287.7.

The top performer includes QLM Life & Medical Insurance Company and Qatar
Islamic Insurance Group while Lesha Bank LLC and Qatar Gas Transport Company
Limited were among the top lossers. Trading saw a volume of 113.6 mn shares
exchanged in 21,184 transactions, totalling QAR 319.2 mn in value with market cap
of QAR 619.5 bn.

Qatar DSM Index

X Closing Change Performance
Indices
Level Value e % MTD (%) YTD (%)
Global
S&P 500 7,440.4 86.4 1.2 (1.8) 8.7
Dow Jones Ind. Average 52,182.7 306.6 0.6 2.3 8.6
Nasdaq 100 29,774.8 656.5 2.3 (1.8) 17.9
FTSE 100 10,484.2 (23.8) (0.2) 0.7 5.6
DAX 30 24,626.9 (44.3) (0.2) (1.9) 0.6
CAC 40 8,367.3 (17.5)  (0.2) 2.2 2.7
BIST 100 14,183.2 (90.8) (0.6) 3.8 25.9
Nikkei 69,468.1 107.2 0.2 4.7 38.0
Hang Seng 23,026.7 354.8 1.6 (8.6) (10.2)
Shanghai Composite 4,073.9 46.6 1.2 0.1 2.6
BSE Sensex 76,728.4  (372.1)  (0.5) 2.6 (10.0)
GCC
QE Index 10,251.8 (41.9)  (0.4) (2.9) (4.7
Saudi Arabia (TASI) 10,792.2  (115.5)  (1.1) (2.6) 2.9
UAE (ADX) 9,839.5 (40.5)  (0.4) 1.4 (1.5)
UAE (DFM) 5993.4  (25.0) (0.4) 4.1 (0.9)
Kuwait (KSE) 8,750.7 56.9 0.7 (0.7) (1.8)
Oman (MSM) 7,466.7 64.1 0.9 (3.7) 27.3
Bahrain (BAX) 2,040.1 (1.5)  (0.1) 3.1 (1.3)
MSCI GCC 1,101.1 (9.3) (0.8) (1.3) 0.5
Dow Jones Islamic 9,434.4 109.0 1.2 (2.8) 12.5
Commodity
Brent 73.9 13 1.8 (18.9) 215
WTI 70.4 1.5 2.1 (19.4) 23.1
Natural Gas 3.2 (0.1) (1.7) (3.5) (13.9)
Gold Spot 4,0389  (57.4) (1.4) (12.1) (7.0)
Copper 6.2 (0.0) (0.7) (3.5) 8.5
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
) (%) Yield (%) (x)
Qatar All Share 11.6 1.4 4.73% 11.7
DSM 20 11.5 1.4 4.69% 11.6
Saudi Arabia (TASI) 15.1 3.8 4.81% 11.0
UAE (ADX) 25.3 4.0 1.82% 20.3
UAE (DFM) 12.1 4.4 4.97% 7.1
Kuwait (KSE) 18.4 2.2 3.25% 20.2
Oman (MSM) 13.4 2.1 4.43% 6.8
Bahrain (BAX) 9.8 1.9 5.48% 12.5
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1DChange  Performance oo0) P/E
Price value % 1Y (%)  1M(%) ™™
Top Gainers
ﬁt’;"r:g:e&cgﬂnfs;c:; 23 01  3.6%  03% 24% 30 12
I?lztjarralrfrlzaen(;i:oup 87 02  24% -184% -6.0% 11 9
'c'\:)'m:n‘;'dmg 29 00 12% 60.7%  3.0% 58 70
?::s;a':i”'a”ce 20 00 11% 22.6% -2.5% 8571 12
Doha Insurance Group 2.9 0.0 1.1% 12.0% 8.4% 80 7
Top Losers
Lesha Bank LLC 29 (0.1) -2.9% -10.6% -1.9% 10,895 16

Qatar Gas Transport
Company Limited

42 (01) -2.3% 33.8% 11.5% 1,356 14

The Commercial Bank 41 (0.1) -2.0%  -10.5% -3.1% 3,567 9
Mannai Corporation 54 (0.1) -1.8% -11.8% -5.2% 940 9

Al Faleh Educational
Holding Company

06 (0.0) -13% -17.3% -1.3% 1,092 9

Source: S&P Capital 1Q
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QE Sector Indices Closing Level 1D Change (%)
Banks & Financial Services 5,133.6 -0.14%
Consumer Goods & Services 8,137.3 -0.45%
Industrials 4,136.4 -0.41%
Insurance 2,703.1 1.14%
Real Estate 1,456.0 -0.92%
Telecoms 2,452.5 -0.04%
Transportation 5,287.7 -1.62%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 38.0 33.5
Qatari Institutions 325 26.1
Qatari - Total 70.4 59.6
Foreign Individuals 12.3 9.6
Foreign Institutions 17.2 30.9
Foreign - Total 29.6 40.4

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR
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Qatar Chamber participates in meetings of Arab-Belgian-Luxembourg
Chamber of Commerce

Qatar Chamber participated in the Board of Directors and General Assembly
meetings of the Arab-Belgian-Luxembourg Chamber of Commerce in Brussels,
where its representative, Mohamed bin Ahmed Al-Obaidly, was elected Vice
Chairman of the Board in recognition of his contributions to strengthening
Arab-European economic cooperation. The meetings focused on enhancing
the Chamber's role in promoting trade, investment, and partnerships
between Arab and European businesses, including plans to develop its
website into a comprehensive trade and investment platform. Al-Obaidly
highlighted Qatar's attractive investment climate, particularly in innovation
and technology, invited Belgian and Luxembourgish business delegations to
explore opportunities in Qatar, and emphasized the strong commitment to
expanding trade and investment ties between the Qatari private sector and
its counterparts in Belgium and Luxembourg.

BNPL seen to accelerate Qatar’s shift to cashless economy

PayLater CEO Dr. Devid Jegerson said Buy Now, Pay Later (BNPL) services are
supporting Qatar’s transition toward a cashless economy by moving
consumer spending into a fully digital, traceable, and regulated financial
system. He highlighted Qatar’s advanced payments infrastructure, including
instant payment systems and widespread contactless payment adoption,
while noting that BNPL particularly appeals to younger consumers who
manage their finances through mobile devices. Jegerson emphasized that
BNPL complements rather than competes with traditional payment cards by
offering a transparent, interest-free way to spread the cost of larger
purchases without incurring revolving debt. Looking ahead, he expects BNPL
to become seamlessly integrated into digital wallets, e-commerce platforms,
and in-store payment systems, with open banking and enhanced credit data
making services more intelligent and personalized. He added that PayLater
aims to become a leading homegrown fintech in Qatar, helping set regional
standards for digital payments and financial innovation.

Qatar, Russia in direct crisis hotline

Qatar and Russia have signed a memorandum of understanding to establish
and operate a direct communication channel for the immediate exchange of
information during emergencies and crisis situations, aiming to enhance rapid
coordination and response between the two countries. The agreement was
signed on behalf of Qatar's Ministry of Defence by Brigadier General (Air)
Rashid Sultan Al-Hitmi, Acting Commander of the Doha Joint Rescue
Coordination Centre, and on behalf of Russia by Vice-Admiral Viktor
Andreevich Kalganov, Deputy Chief of the National Defence Management
Centre.

KEY NEWS OF SAUDI ARABIA

Saudi services exports climb 7.9% in Q1 as travel drives non-oil growth

Saudi Arabia's services exports increased 7.9% quarter-on-quarter to SAR 71.3
bn (USD 18.96 bn) in the first quarter of 2026, driven primarily by strong travel
receipts, which accounted for 62% of total services exports at SAR 44.3 bn,
followed by transportation services at SAR 10.9 bn. The growth reflects the
Kingdom's ongoing economic diversification under Vision 2030, supported by
gains in tourism, logistics, communications, business, construction, and
financial services. Meanwhile, services imports declined 6.9% to SAR 111.4
bn, led by transportation and travel services, resulting in a narrower services
trade deficit. The strong performance aligns with broader economic
momentum, as Saudi Arabia's real GDP grew 3% year-on-year in the first
quarter of 2026, with both oil and non-oil sectors expanding 2.9%,
underscoring the country's success in strengthening non-oil revenue sources.

Saudi Arabia to privatize 4 water sector activities, environment minister
says

Saudi Arabia plans to expand the privatization of its water sector, including
water production, treatment, transportation, and storage, to improve
operational efficiency, attract greater private and foreign investment, and
enhance long-term sustainability under the National Water Strategy.
Speaking during the inaugural Saudi Water Week in Jeddah, Environment,
Water and Agriculture Minister Abdulrahman Al-Fadhli said the Kingdom has
invested around SAR 220 bn (USD 58.4 bn) in water infrastructure over the
past decade, including more than SAR 60 bn in foreign investment, helping
reduce non-renewable groundwater consumption, increase desalinated
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water production capacity from 9 mn to 16 mn cubic meters per day, and
provide safe drinking water to the entire population. The event also
highlighted growing regional concerns over water scarcity and climate
change, with international and regional leaders calling for stronger public-
private partnerships, greater investment, innovation, and international
cooperation to enhance water security and achieve sustainable development
goals across the Arab world.

v

KEY NEWS OF UAE

Kuwait, UAE discuss boosting industrial, economic cooperation

Kuwait Minister of Commerce and Industry Osama Bodai met with United Arab
Emirates Minister of Industry and Advanced Technology Dr. Sultan Al-Jaber to
discuss strengthening bilateral cooperation in the industrial and economic
sectors, with a focus on enhancing supply chain resilience in the oil and
industrial industries. The two sides reviewed lessons from the COVID-19
pandemic and recent geopolitical developments, explored ways to deepen
industrial and economic integration, and discussed measures to ensure
uninterrupted production in critical sectors such as food and pharmaceuticals.
They also emphasized improving crisis preparedness, safeguarding the
availability of essential goods, and strengthening coordination to enhance the
industrial and economic security of both countries.
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OTHER REGIONAL AND GLOBAL NEWS

Oil climbs following renewed US, Iran strikes in Middle East

Qil prices rose on Monday as renewed US-Iran military exchanges and attacks
on vessels in the Strait of Hormuz highlighted the fragile nature of the interim
peace agreement and disrupted energy shipments through the key waterway.
Brent crude gained 0.8% to USD 72.57 per barrel, while WTI crude advanced
1.3% to USD 70.11, recovering after a steep 10.6% decline last week. Although
the US and Iran agreed to halt recent hostilities and resume talks over the Strait
of Hormuz, analysts cautioned that the market may be underestimating the risks
of prolonged supply disruptions, with tanker backlogs, damaged infrastructure,
and production shutdowns likely delaying a full recovery in oil flows until later
this year. Meanwhile, Saudi Aramco resumed crude loadings at its Ras Tanura
terminal after a four-month suspension, though operations continued despite a
fatal helicopter crash at the facility on Sunday.

Gold falls as Gulf tensions fuel inflation fears, Fed rate-hike bets

Gold prices declined on Monday as easing geopolitical tensions following a
renewed US-Iran ceasefire agreement and expectations of further US Federal
Reserve interest rate hikes weighed on the non-yielding metal. Spot gold fell
1.3% to USD 4,036.19 per ounce, while August gold futures slipped 1.1% to USD
4,051, extending bullion's recent weakness after a fourth consecutive monthly
decline of over 10%. Although uncertainty surrounding US-Iran peace talks and
higher crude oil prices continued to support inflation concerns, markets
increasingly priced in three Fed rate hikes this year, with a 61% probability of a
September hike. Investors are now focused on upcoming US ADP employment
and nonfarm payrolls data for further guidance on the Fed's policy outlook, as
stronger-than-expected jobs data could strengthen the case for tighter
monetary policy and push gold below the USD 4,000 level. Among other
precious metals, silver and platinum declined, while palladium posted modest
gains.

Korea to invest nearly USD 1.2 tn in chips, Al data centres

South Korea announced a record public-private investment of nearly USD 1.2 tn
to strengthen its leadership in artificial intelligence and semiconductors, with
Samsung Electronics and SK hynix investing around USD 520 bn to build four
new semiconductor fabrication plants in the country's southwest, while the
government will invest approximately USD 650 bn in Al data centres over the
next decade. The initiative aims to boost Al infrastructure, expand
semiconductor production, and promote regional economic development
beyond the Seoul metropolitan area by transforming the Honam region into a
second semiconductor hub. While officials pledged faster approvals and
infrastructure support to maintain Korea's technological edge, experts
cautioned that establishing a new chip manufacturing ecosystem, attracting
skilled workers, and ensuring sufficient water and infrastructure could take
years and pose significant challenges despite the region's strong renewable
energy potential.
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FX RATES
EUR/USD 1.14 USD/QAR 3.64 The US Dollar Index edged up to 101.36, putting it on course for a 2.5% gain in
USD/JPY 161.94 EUR/QAR 4.16 June. The euro was little changed at USD 1.14 but remained down 2.3% for the
R - B o L
GBP/USD 132 JPY/QAR 0.02 mon.th, while the British pound slipped 0.1% to USD 1.32, extending its monthly
decline to 2.0%. The Japanese yen weakened further to around 161.94 per dollar,
USD/CHF 0.81 GBP/QAR 482 hovering near a 40-year low, while the Australian dollar fell 0.1% to USD 0.69,
USD/CAD 1.42 CHF/QAR 4.50 bringing its monthly loss to 4.1%. The New Zealand dollar was broadly steady at
AUD/USD 0.69 CAD/QAR 2.56 USD 0.56 but remained down 5.9% for June, and the Swiss franc strengthened
NzD/USD 0.56 AUD/QAR 2.50 modestly to 0.81 per dollar.
USD/INR 94.54 INR/QAR 0.04
USD/TRY 46.64 TRY/QAR 0.08
USD/ZAR 16.43 ZAR/QAR 0.22
USD/BRL 5.19 BRL/QAR 0.70
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% s 4
0y o
EURIBOR 2.18 2.09 2.18 2.29 2.76 6.0% 5.35% . 5.25% °
QIBOR 4.00 4.02 4.03 4.10 3.75 5.0% o
SAIBOR 4.07 3.87 4.65 4.73 4.92 4.0% 4.86% 4.86%
9 9 4.14% 0% -00%
EIBOR 3.60 3.65 3.69 3.90 4.17 3.0% 3.97% 4.10% °
BMIBOR 433 4.55 5.10 5.16 5.38 2.0%
KIBOR 2.50 3.19 3.38 3.56 3.94 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
US Swap Rates Source: Investing.com
6.0% - 3M 3M
Y D
5 Years CDS Spreads Change 5 Year CDS Spreads i
5.0% - 4.25% 4.44% us 42.4 0.3 Turkey 220.6 (86.5)
227 4.14% 4.18% 4.24%
° o et 0 UK 17.9 (3.7) Egypt 279.2 (127.6)
4.0% 1 G 3.6 bu Dhabi 17.8
3.96% 4.17% GHENR 6.9 (3.6)  Abu Dhabi 34.0 (17.8)
3.0% 3.76% 3.69% 3.80% France 285 (6.6)  Bahrain 240.8 (66.6)
B (I
Italy 28.1 (14.0) Dubai 63.0 (28.6)
2.0% Greece 28.5 (10.5) Qatar 29.2 (22.7)
2 year 5year 7 year 10 year 30 year Japan 26.8 (2.0) Saudi Arabia 59.0 (26.0)
=@ Current Last Year Source: S&P Capital IQ
Source: Investing.com
GCC COMPANY RESULT
- Revenues o Net Profit o
Company Name Exchange Ticker (Mn) YoY (%) (Mn) YoY (%)

Note: No results were published.
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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 4.11 1.58 9.54 1.85 11.19 17.63 QNB
Qatar Islamic Bank 4.10 1.77 10.69 2.06 12.44 21.98 (RPN
Comm. Bank of Qatar 7.37 0.81 8.02 0.51 5.00 4.07 Syl
Doha Bank 5.28 0.80 9.76 0.29 3.56 2.84 EETRV RO
Ahli Bank 6.07 1.47 11.19 0.37 2.81 4.12 L_,llh)’l
Intl. Islamic Bank 4.82 211 12.22 0.90 5.21 11.00 Jdol
Rayan 5.34 0.81 12.92 0.16 2.56 2.06 oLyl
Lesha Bank (QFC) 2.10 2.10 15.36 0.19 1.36 2.86 QFC LaJ ¢lo
Dukhan Bank 4.78 1.27 12.47 0.27 2.63 3.35 O elo
National Leasing 6.03 0.53 15.22 0.04 1.25 0.66 S1ESYl
Dlala 0.00 1.53 H 0.01 0.97 1.49 ays
Qatar Oman 0.00 0.79 nm nm 1.00 0.79 Olasgylad
Inma 1.53 0.99 69.69 0.04 2.97 2.95 sles]
Banks & Financial Services 4.51 1.40 10.16 0.77 5.57 ALl ledselly 2 gidl
Zad Holding Company 5.01 2.09 16.62 0.82 6.50 13.58 N)
Qatar German Co. Med 0.00 -6.78 17.11 0.08 -0.20 1.37 dudall
Baladna 7.51 0.57 8.79 0.09 1.40 0.80 Gy
Salam International 0.00 0.92 5.09 0.25 1.40 1.29 ekl
Medicare 3.88 1.54 24.78 0.23 3.68 5.67 Lleyl
Cinema 4.03 1.15 15.43 0.16 2.16 2.48 Lasored|
Qatar Fuel 6.45 1.61 14.27 0.98 8.65 13.95 EPEPVURIY]
Widam 0.00 -11.37 nm nm -0.13 1.53 el
Mannai Corp. 5.56 2.26 8.98 0.60 2.40 5.40 Fladl oo
Al Meera 2.98 1.77 18.50 0.73 7.58 13.41 Bl
Mekdam 6.19 1.49 9.78 0.23 1.50 2.24 pldde
MEEZA QSTP 2.54 3.12 32.33 0.10 1.07 3.35 39
Faleh 0.00 na na 0.00 0.00 0.59 <
Al Mahhar 6.85 1.19 9.14 0.24 1.85 2.19 Al Mahhar
Mosanada 0.58 4.15 14.71 0.59 2.10 8.70 Mosanada
Consumer Goods & Services 4.78 1.61 13.38 0.34 2.82 AN aludly Sladsdl
QAMCO 5.99 1.35 11.35 0.15 1.24 1.67 e
Ind. Manf. Co. 6.27 0.50 7.30 0.28 4.17 2.07 el
National Cement Co. 7.87 0.61 18.20 0.15 4.57 2.79 Clawd
Industries Qatar 6.45 1.85 16.46 0.67 5.94 11.01 shé olelye
The Investors 7.22 0.59 12.10 0.12 2.34 1.39 el
Electricity & Water 5.45 1.03 11.50 1.24 13.83 14.31 slag sbygS
Aamal 6.46 0.57 11.27 0.07 1.35 0.77 Jlesl
Gulf International 4.67 0.88 7.48 0.29 2.43 2.14 ERPRUFES]
Mesaieed 3.59 0.92 42.60 0.03 1.27 1.17 SVEYOvY
Estithmar Holding 0.00 3.79 17.38 0.25 1.17 4.42 Ll Hlediwl
Industrials 5.06 1.39 15.40 0.23 2.49 olelyall
Qatar Insurance 5.44 1.04 8.31 0.24 1.94 2.02 ks
Doha Insurance Group 6.42 1.04 6.97 0.41 2.78 2.88 Orelill d>gull e gazxo
awm 436 1.19 12.23 0.19 1.93 2.29 el dlssS
General Insurance 2.78 0.42 11.36 0.16 4.24 1.80 dalall
Alkhaleej Takaful 5.19 1.24 10.30 0.28 2.34 2.89 ulslidl =l
Islamic Insurance 5.74 2.29 8.18 1.07 3.81 8.71 4Dl
Beema 5.82 1.46 8.84 0.49 2.93 4.30 Lo
Insurance 5.21 0.96 8.69 0.27 2.48 el
United Dev. Company 6.29 0.27 7.16 0.12 3.24 0.87 EWSHIENELN |
Barwa 7.76 0.40 7.26 0.32 5.75 2.32 89y
Ezdan Holding 0.00 0.68 H 0.01 1.27 0.86 Al olo))
Mazaya 0.00 0.56 15.97 0.04 1.02 0.57 Llye
Real Estate 2.52 0.52 18.72 0.05 1.96 Oyl
Ooredoo 5.60 1.51 10.97 1.22 8.84 13.39 Ooredoo
Vodafone Qatar 4.50 2.29 15.22 0.18 1.17 2.67 B Ogdlogd
Telecoms 5.37 1.63 11.65 0.63 4.48 wYLasyl
Qatar Navigation 4.45 0.64 9.64 1.05 15.80 10.12 eS|
Gulf warehousing Co 4.34 0.54 11.72 0.20 4.30 2.30 Ojlke
Nakilat 3.40 1.68 13.83 0.31 2.52 4.23 HBL
Transportation 3.77 1.05 12.09 0.41 4.74 Jadi
Exchange 4.58 1.26 11.71 0.37 3.45

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 Oloasl! )l el (bS]
‘ B FS G () Tel: +974 4449 SOS0 / 4449 5522 974+ 4449 SO50 / 4449 5522 - asl
Sy =% ) Email: cbfscustomerservices@cbqg.qa cbfscustomerservices@cbgq.qa )
BROKERAGE HOUSE Website: www.cbfin.ga www.cbfin.qa 32 ASIY! asgall




