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Qatar National Bank

Loan portfolio dominated by government segment.

BUY

Target Price
QR 155.5

High assets quality.
Strong margins.
Net income estimated CAGR (2009-13) of 21%.

Economic expansion to drive loan growth

Qatar National Bank (QNB)’s gross portfolio is expected to register 21% CAGR over
2009-2013. The growth in the overall lending activities will be driven by the economic
boom that the country is going through at the moment. Even though private and
retail segments are expected to play bigger role in the future, government lending
would still constitute a major part of the portfolio.

Attractive returns supported by higher net interest income

ROAE and ROAA are expected to average 27.7% and 2.8% over 2010-2013. These
strong returns are supported by NII. High spreads, coupled with loan volume
growth, would benefit QNB, in the form of higher net interest income (NII).
Meanwhile, non-interest income is to lack momentum in 2010, but to resume

stronger growth thereafter.

Low risk exposures

QNB enjoys low risk profile, even though QNB has the lowest CAR ratio in our
coverage (13.2%). QNB benefits from government segment’s overweight in the
lending portfolio, low equity size, and the backing of a booming economy, combined
with expansionary fiscal policy.

Valuations - BUY with an upside potential of 14.5%

According to our estimated fair value of QNB at QR155.5 per share, the banking
scrip offers an upside potential of 14.5% on the closing price (as on July 22, 2010) of
QR135.9 per share. Therefore, we upgrade our recommendation to “BUY” on QNB
stock with medium term perspective.

Investment Indicators

2007 2008 2009 2010 (F) 2011 (F) 2012 (F) 2013 (F)

Net Income (QR mn) 25075 36525 42017 54383 65122 76494 88933
ROAE A% 263%  25% 268% 2% 280%  28.6%
EPS (QR) 64 93 107 139 166 195 227
BVPS (QR) B 319 475 563 654 745 847
P/E (¥) 167 113 107 98 82 70 60
P/BV () 32 28 24 24 21 18 16

Source: Company Annnal Reports & Global research
*Historical P/ E & P/BV multiples pertain to respective year-end prices, while those for future years are based on closing prices on QE
as of 22nd July, 2010.
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Valuation & Recommendation

For arriving at the fair value of QNB share, we have used the two valuations methods (DDM &
GGM).

Dividend Discounting Model - DDM
Our use of DDM valuation is based on a 4-year forecast of dividends as cash flows (2010-13). We
have used following assumptions in order to arrive at the equity value of the bank:

- Cost of Equity (COE) derived using Capital Asset Pricing Model (CAPM) is estimated to be
10.6% based on the following assumptions:
- Risk-free rate of 4.6%.
- Market risk premium of 6.0%.
- Beta of 1.0 (based on 5 years monthly data from Bloomberg). If the actual beta of the bank
is less than 1 or if the data available is of less than 5 years, we have taken it as 1.

- Terminal growth rate of 3.0%.

DDM Valuation

(QR mn) 2009F 2010F 2011F 2012F Terminal Value
Dividends Expected 1,958 2,937 4,112 4,892 66,539

PV of Dividends Expected 11,088

PV of Terminal Value 47,058

Estimated Fair Value of Equity 58,146
No. of Shares Outstanding (mn) 391.5

Fair Value as per DDM (QR) 148.5
Source: Global Research

Sensitivity Analysis

We have also prepared a sensitivity analysis for the estimated fair price of the share based on various
terminal growth rates and COE.

Sensitivity analysis -DDM
Terminal Growth Rate
2.0% | 2.5% | 3.0% | 3.5% | 4.0%
9.6% | 151.7 | 161.1 | 171.8 | 184.3 | 199.1
10.1% | 142.0 | 150.1 | 159.3 | 170.0 | 182.3
10.6% | 133.5 | 140.5 | 148.5 | 157.7 | 168.2
11.1% | 125.9 | 132.1 | 139.1 | 147.0 | 156.0

11.6% | 119.1 | 124.6 | 130.7 | 137.6 | 145.4
Source: Global Research

Cost of Equity
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Gordon Growth Model - GGM

The adaptation of the Gordon Growth model uses the sustainable return on average equity (ROAE),
cost of equity (COE) and expected growth in earnings (g) to calculate the target P/BV of the bank.
Under this methodology, we have used the following assumptions to arrive at the fair value of the
bank:

®  Sustainable ROE calculated as the average ROAE of the forecasted 4 years.

*  Cost of Equity derived using CAPM, using the same assumptions as in the DDM.

®  Terminal growth rate of 3.0%, similar to the DDM.

Gordon Growth Model
Average ROE 27.7%
COE 10.6%
g 3.0%
2010: P/BV tatget multiple 33
2010: BV/share 56.3
GGM Value per share 183.6

Source: Global Research
Sensitivity Analysis

This sensitivity analysis shows the movement in fair value as a consequence of different ROE and
COE assumptions.

Sensitivity analysis -GGM

Return on Equity
. 25.7% | 26.7% | 27.7% | 28.7% | 29.7%
é 9.6% 1944 | 2029 | 211.5 | 220.1 | 228.6
B | 10.1% 180.6 | 188.6 | 196.5 | 204.5 | 212.5
S | 10.6% 168.7 | 176.1 | 183.6 | 191.0 | 198.4
§ 11.1% 158.2 | 165.2 | 1722 | 179.2 | 186.2
© 11.6% 149.0 | 155.6 | 1622 | 168.7 | 175.3

Source: Global Research

Valuation
Based on the current market price of QR135.9 per share (as on July 22, 2010), the bank is traded at
2010E P/E and P/BV multiples of 9.8x and 2.4x.

Valuation Summary

Valuation Methods Fair Value/ Share (QR) Weightage Weighted Value (QR)

DDM 148.5 80% 118.8
GGM 183.6 20% 36.7
Estimated Fair Value 155.5

Source: Global Research

According to our estimated fair value of QNB at QR155.5 per share, the banking scrip offers an
upside potential of 14.5% on the closing price (as on July 22, 2010) of QR135.9 per share. Therefore,
we upgrade our recommendation to “BUY” on QNB stock with medium term perspective.
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Qatar National Bank -Financial Update
First Half 2010 Review

- QNB continued its impressive performance by recording QR2.7bn in profits for 1H2010,
31% YoY. On a quarterly basis, QR1.4bn was recorded in 2QQ2010, higher by 36% YoY and

14% QoQ.
Chart 01: Quarterly Profitability Growth Chart 02 : Quarterly Loans & Deposits
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Source: QNB financials& Global Research Source: QNB financials& Global Research

- The main driver behind profitability growth was net interest income (including Islamic
income) which registered QR2.6bn in 1H2010, up by 45% YoY. In 2Q2010, QR1.4bn was
recorded, up by 47% YoY and by 15% QoQ.

- On the other hand, non-interest income witnessed a slight increase by (QR6mn) in 1TH2010
to reach QR965mn. The main cause behind the stagnancy in the non-interest income was
the weak performance in dividend income and investment income.

- Cost to income ratio stood at 17.2% in 1H2010, as compared to 18.6% in 1H2009.

- Net loans portfolio grew by about 8% YTD to QR117.6bn in 1H2010, but experienced a
slight decline (QRO.1bn) during 2Q2010. On the other hand, deposits (including unrestricted
investment account) grew by 10.6% YTD to reach QR139bn.

- QNB witnessed slightly higher NPLs to QR944mn in 2QQ2010, as compared to QR889mn in
1Q2010. NPL ratio also experienced a slight increase in 2Q2010 to 0.79%.
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Loan portfolio to benefit from expanding economy

Lending activities recorded a moderate growth of 9.0% in 2009, despite the financial crisis. However,
the composition of the loan portfolio changed slightly because of the increase in government and
corporate lending, while the retail segment witnessed a decline of 24% YoY in 2009 to constitute
only 14%, as opposed to 21% in 2008. The overall Qatari banking sector also witnessed difficulties in
the retail segment, as evident by the data released by the Central Bank showing that the retail
segment constituted 20% of the sector lending portfolio in May 2010, as compared to 24% in the
same period a year earlier.

Chart 03: FY2009 Loan Portfolio Chart 04: Loans & Deposits Growth
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We expect that government lending would continue growing, but at a lesser pace, while private sector
will continue at its pace. In the same time, retail lending would reverse its direction and start growing.
Government lending would still constitute a major part of the portfolio. Our estimates show that
overall gross portfolio will register 21% CAGR over 2009-2013. On other hand, growth will take
another shape, where Islamic assets will be a major component of the lending portfolio. At the end
of 2Q2010, Islamic loans constituted around one fifth of gross loans.

The growth in the overall lending activities will be driven by the economic boom that the country is
going through at the moment. IMF estimates that real GDP will be 18.5% and 14.3% in 2010 and
2011, respectively. This expected growth is to be driven by the expansion in natural gas production.
Even though most of the energy’s revenue is channeled outside the country, the government’s
expansionary fiscal policy includes major infrastructure projects that will target increasing non-oil

GDP.
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Strong margins to drive NII

Analysis of yields and cost of funds shows that spreads have declined marginally in 2009. However,
annual calculation in this case might not show the real picture because this methodology relies on
year-end balance sheet values, and it neglects quarterly fluctuations. QNB witnessed a drop in its loan
portfolio by about 20% in the first quarter of 2009, due to the government program to buy some of
the Qatari banks’ assets including part of their loan portfolios. After adjusting for the quarterly

fluctuations, spreads have actually increased by 22bps to 2.88%.

Chart 05: Spreads

Chart 06: Net Interest Income
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Spreads are expected to hold at current levels (quarterly-adjusted spreads) in 2010, as yield and cost
of funds stay stable. Even as the overall interest rates increase post 2010, spreads are expected to stay
within approximately their 2010 level.

Strong margins would benefit QNB, in the form of higher net interest income (NII). Another factor
to drive growth in NII is volume growth in lending activities. Post 2010, NII will continue growing,
as spreads continue at their levels coupled with healthy volume growth. NII is expected to grow at a
CAGR of 23% over 2010-2013. The major component growth is estimated to be net Islamic income,
since Islamic loans will have bigger share in the overall loan portfolio, coupled with better margins.
Net Islamic income is expected to more than double in 2010 alone.

Overall, net Islamic income will have an increased share in profits, in line with expected growth in
Islamic assets. Net Islamic income constituted 11% of overall NII in 2009, and this share is expected
to rise to 20% by 2013.
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Non-interest revenue to lack momentum in 2010

Despite the stellar performance carried by QNB, non-interest income was not as impressive
(decrease of 14% in 2009). First, gains from investment, which were a major driver of growth in the
past, witnessed a drop in 2009, and are not expected to return to previous level any time soon. This is
due to the sharp decline in the equity portfolio which will cause the investment income to continue
declining sharply in 2010. Thereafter, gains from investments should improve, as the bank starts
building up the equity portfolio combined with better market performance. Second, other sources of
revenues have been affected but at a lesser degree. Gains from foreign currency dealing declined

slightly, but are expected to resume growth in 2010. Meanwhile, profit from associates is expected to
decline slightly in 2010.

Finally, increased competition in the sector will cause fees & commissions to have lower future
growth rate when compared with previous years. Our estimates indicate that fees & commission will
have a CAGR of 16% over 2009-2013, as compared to a CAGR of 26% over 2005-2009. Putting it
all together, non-interest income growth is expected to be small in 2010, but to resume double-digits
growth thereafter. Our forecast shows that non-interest income CAGR will be 14% over 2009-2013.

Chart 07: Non-Interest Income Chart 08: Net Income
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QNB financials & Global Research

QNB has reported one of the highest returns. In 2009, the bank recorded a return on average equity
(ROAE) of 25.2%, while return on average assets (ROAA) was 2.5%. Strong returns are expected to
continue in 2010, fueled by NII. We estimate that ROAE and ROAA will average 27.7% and 2.8%,
respectively, over 2010-2013. Meanwhile, net income is expected to have a CAGR of 21%.
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Risks are minimal

QNB carries low level of risk in its balance sheet mainly because of high asset quality. First, almost
half of its loan portfolio consists of government lending, which explains why the bank enjoys the
lowest NPL ratio in Qatar (0.79% as of 2QQ2010). In addition, corporate portfolio, which constitutes
39% of loan portfolio, has not experienced any major default at the peak of the crisis. Thus, the
probability of a sharp rise in NPLs in this segment has been considerably reduced.

Nevertheless, retail segment has been severely hit, in line with the overall banking sector. In fact,
most of the existing non-performing loans are believed to be caused by the retail segment, where
86% of specific provisions taken in 2009 were from retail loans (including mortgages). However, we

don’t expect the retail segment to cause major asset deterioration because of its relatively small size.

Apart from lending activities, the bank’s investment portfolio witnessed a drop in its equity
component to barely QR145mn, due to the Qatari government’s program to buy back Qatari banks’
investment portfolios. The portfolio is now composed almost entirely of debt instruments, most of

which are Qatari sovereign bonds. Thus, no major financial provisions are expected.

In short, the bank still enjoys low risk profile, even though QNB has the lowest CAR ratio in our
coverage (13.2% as per 2009 financials). QNB benefits from government segment’s dominance in
the lending portfolio, low equity size, and the backing of a booming economy, combined with
expansionary fiscal policy.
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Income Statement Qatar National Bank

(OR mn) 2007 2008 2009 2010 (F) 2011 (F) 2012 (F) 2013 (F)
Interest Income 4,623 6,116 6,395 7,913 9,830 12,298 14,611
Interest Expense (2,855) (3,607) (3,081) (3,680) (4,9606) (6,514) (7,867)
Net interest income 1,768 2,509 3,314 4,227 4,864 5,784 6,743
Income from Islamic finandng and investing activities 418 689 901 1,969 2,751 3,478 4,168
Unrestticted Investment Account Holders' Shate of Profit (253) (363) (489) (1,001) (1,487) (2,0106) (2,455)
Net Islamic Finandng 165 326 412 968 1,264 1,462 1,713
Net Finandng Adtivities 1,932 2,830 3,726 5,195 6,128 7,246 8,457
Fees and commission 726 917 968 1,221 1,409 1,594 1,734
Investment Income 497 707 347 113 250 345 491
Net Gains from Dealing in Foreign Currendes 175 328 305 358 423 467 524
Share in Profit of Assodates 123 200 293 249 286 341 373
Other Operating Income 16 104 18 25 65 76 89
Non-Interest Income 1,537 2,255 1,931 1,967 2,433 2,823 3,211
Net Operating Income 3,469 5,091 5,057 7,162 8,561 10,069 11,668
Provisions (42) 378) (359) (398) (368) (348) (353)
Operating Expenses (901) (1,042) (1,107) (1,297 (1,642) (2,022) (2,357)
Profit before taxes 2,525 3,671 4,191 5,467 6,551 7,699 8,959
Taxes 19) (20) 17) 27) (33) (38) (45)
Profit from Discontinued operations - 2 14 - - - -
Net Income 2,506.1 3,652.5 4,188.5 5,440 6,518 7,661 8,914
Minortity Interest &) - (13) 1 6 11 21
Net Income attributable to shareholders 2,508 3,653 4,202 5,438 6,512 7,649 8,893

P&L Appropriation Account:

Retained Earnings Brought Fornard 1,130 1,454 1,249 2,439 4,040 5,474 6,889
Net Profit for the year 2,508 3,653 4,202 5,438 6,512 7,649 8,893
Proposed Dividend 912) (1,807) (1,204 (1,958) (2,937) (4,112) (4,892)
Proposed Issue of Bonus Shares (365) (602) (903) - - - -
Movements in Reserve 907) (1,448) (903) (1,840) (1,989) (1,999) 1,541
C/ Balance of Retained Earnings 1,454 1,249 2,439 4,080 5,626 7,012 12,430

Source: Company Reports & Global Research
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(OR ) 2007 2008 2009 2010 (F) 2011 (F) 2012 (F) 2013 (F)
Cash & balances with banks 10,949 6,270 9,880 12,203 16,615 14,496 14,956
Due from Banks and Other FIs 21,303 27,044 30,181 25,004 30,367 36,473 43,776
Loans and advances (Gross) 66,472 100,678 109,707 132,377 174,363 203,142 236,334
Provisions (408) (625) (924) (1,298) (1,653) (1,975) (2,295)
Financial Investments 11,309 11,815 23,333 24,149 27,769 31,451 35,564
Investment in associates & joint venture 2,704 4,597 4,444 4,693 5,683 6,024 6,698
net fixed assets 651 618 713 678 971 1,131 1,247
Other assets 1,381 1,576 1,995 2,394 2,992 3,441 3,854
Total Assets 114,361 151,974 179,329 200,200 257,107 294,183 340,134
Due to banks and other FIs 9,928 19,721 20,794 15,596 18,715 21,709 24,314
Repurchase agreements 2,495 2,267 2,086 2,138 2,202 2,400 2,484
Deposits from customers 74,181 94,973 108,772 124,001 162,441 191,680 222349
Other Borrowings 6,715 6,719 6,724 6,717 6,724 - -
Other liabilities 2,000 2,370 3,881 4,464 4,798 5,758 6,507
Proposed dividend 912 1,807 1,204 1,958 2,937 4,112 4,892
Total Liabilities 96,232 127,857 143,462 154,872 197,817 225,659 260,546
Untestricted investment accounts 5,183 9,280 17,100 23,085 33,473 39,163 46,212
Minority interest 1 - 191 192 198 210 230
Paid-up equity capital 1,825 2,409 3,011 3,915 3,915 3,915 3,915
Statutory reserve 3,853 6,829 7,651 8,554 9,642 10,944 12,474
Other reserve 1,752 1,790 1,769 1,769 1,769 1,769 1,769
Risk reserve 783 1,410 1,410 2,163 2,850 3,319 -
Fair value reserve 2,347 (274) 489 522 668 785 927
Proposed bonus shares 365 602 903 - - - -
Proposed transfer to statutory reserve 568 821 903 1,088 1,302 1,530 1,779
Retained earnings 1,454 1,249 2,439 4,040 5,474 6,889 12,282
Total Shareholdet's Equity 12,945 14,837 18,577 22,051 25,619 29,151 33,146
Total Liabilities & Shareholders' Equity 114,361 151,974 179,329 200,200 257,107 294,183 340,134

Source: Company reports & Global Research
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FACT SHEET Qatar National Bank

2007 2008 2009 2010 (F) 2011 (F) 2012 (F) 2013 (F)
Profitability
ROAA 27% 2.7% 2.5% 2.9% 2.9% 28% 2.8%
ROAE 24.3% 26.3% 252% 26.8% 213% 280% 28.6%
NII to Total Income 55.7% 55.7% 65.9% 72.5% 71.6% 720% 72.5%
Dividend Pay-out 36.4% 49.5% 28.7% 36.0% 45.1% 53.8% 55.0%
Margins
Interest Expense to Interest Income 61.7% 58.3% 48.9% 474% 51.3% 54.1% 55.0%
Yield 64% 6.0% 4.9% 58% 6.2% 04% 6.5%
Cost of funds 39% 34% 2.5% 2.9% 33% 3.6% 3.8%
Spread 2.5% 2.6% 2.5% 29% 29% 28% 28%
Net Interest Margin (NIM) 24% 2.5% 2.5% 3.0% 3.0% 2.9% 2.9%
Efficiency
Cost to Total Income 259% 20.5% 19.6% 18.1% 19.2% 201% 202%
OPEX/ Average Assets 11% 0.9% 0.8% 0.8% 0.8% 0.8% 0.9%
Liquidity
Loans to Customer Deposits 83.2% 96.0% 80.4% 89.1% 88.2% 87.1% 87.1%
Customer Deposits to Equity 613% 703% 678% 667% 765% 792% 810%
Customer Deposits to Total Assets 69% 69% 70% 73% 76% 78% 79%
Due from Banks to Due to Banks 215% 137% 145% 160% 162% 168% 180%
Credit Quality
Provisions to Total Income 1.2% 74% 6.3% 5.6% 4.3% 3.5% 3.0%
Non Performing Loans (QR mn) 451 732 849 1,138 1,531 1,828 2,125
Loan Loss Resetve (QR mn) 408 625 924 1,298 1,653 1,975 2,295
NPLs to Gross Loans 0.7% 0.7% 0.8% 0.9% 0.9% 0.9% 0.9%
Loan Loss Reserve to Gross Loans 0.6% 0.6% 0.8% 1.0% 0.9% 1.0% 1.0%
NPL Coverage 91% 85% 109% 114% 108% 108% 108%
Capital Adequacy
Equity to Total Assets 11% 10% 10% 11% 10% 10% 10%
Equity to Gross Loans 19% 15% 17% 17% 15% 14% 14%
RATIO USED FOR VALUATION
Shates in Issue (000) 182,498 240,897 301,121 391,457 391,457 391,457 391,457
adj. EPS (QR) 64 9.3 10.7 139 16.6 19.5 227
adj. Cash Dividends 50 75 40 50 75 105 125
adj Book Value Per Share (QR) 331 379 415 563 654 745 84.7
adj. Market Price Year End (QR) 106.96 1054 1147 135.90 13590 13590 13590
Dividends Yield 47% 71% 3.5% 37% 55% 17% 9.2%
P/E 16.7 113 10.7 9.8 82 7.0 6.0
P/BV 32 28 24 24 2.1 1.8 1.6

Source: Company Annual Reports & Global research
**Historical P/ E & P/ BV multiples pertain to respective year-end prices, while those for future years are based on closing prices on QE of 22nd July, 2010.
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The following is a comprehensive list of disclosures which may or may not apply to all our researches. Only the
relevant disclosures which apply to this particular research has been mentioned in the table below under the
heading of disclosure.

Disclosure Checklist

Company Recommendation  Ticker Price Disclosure
Qatar National Bank BUY QNBK.QD QR 1555 1,10
QNB QA

1. Global Investment House did not receive and will not receive any compensation from the company or

anyone else for the preparation of this report.

The company being researched holds more than 5% stake in Global Investment House.

Global Investment House makes a market in securities issued by this company.

Global Investment House acts as a corporate broker or sponsor to this company.

The author of or an individual who assisted in the preparation of this repott (or a member of his/her

household) has a direct ownership position in securities issued by this company.

An employee of Global Investment House serves on the board of directors of this company.

Within the past year , Global Investment House has managed or co-managed a public offering for this

company, for which it received fees.

8.  Global Investment House has received compensation from this company for the provision of investment
banking or financial advisory services within the past year.

9.  Global Investment House expects to receive or intends to seek compensation for investment banking
services from this company in the next three month.

10. Please see special footnote below for other relevant disclosures.

Global Research: Equity Ratings Definitions

Global Rating Definition

ARl

N

Buy Fair value of the stock is >10% from the current market price

Hold Fair value of the stock is b/w +10%/-10% from the cutrent market price
Reduce Fair value of the stock is b/w -10%/-20% from the cutrent market price
Sell Fair value of the stock is < -20% from the current market price

This material was produced by Global Investment House KSCC (‘Global’), a_firm regulated by the Central Bank of Kuwait. This document is
not to be used or considered as an offer to sell or a solicitation of an offer to buy any securities. Global may, from time to time, to the extent
permitted by law, participate or invest in other financing transactions with the issuers of the securities (‘Securities’), perform services for or solicit
business from such issuer, andy or have a position or effect transactions in the securities or options thereof. Global may, to the extent permitted by
applicable Kuwaiti law or other applicable laws or regulations, effect transactions in the securities before this material is published to recipients.
Information and opinions contained herein have been compiled or arrived by Global from sources believed to be reliable, but Global has not
independently verified the contents of this document. Accordingly, no representation or warranty, express or implied, is made as to and no reliance
should be placed on the fairness, accuracy, completeness or correctness of the information and opinions contained in this document. Global accepts
70 liability for any loss arising from the use of this document or its contents or otherwise arising in connection therewith. This document is not to be
relied upon or used in substitution for the exercise of independent judgment. Global shall have no responsibility or liability whatsoever in respect of
any inaccuracy in or omission from this or any other document prepared by Global for, or sent by Global to any person and any such person shall
be responsible for conducting bis own investigation and analysis of the information contained or referred to in this document and of evaluating the
merits and risks involved in the securities forming the subject matter of this or other such document.

Opinions and estimates constitute onr judgment and are subject to change without prior notice. Past performance is not indicative of future results.
This document does not constitute an offer or invitation to subscribe for or purchase any securities, and neither this document nor anything
contained herein shall form the basis of any contract or commitment whatsoever. It is being furnished to you solely for your information and may
not be reproduced or redistributed to any other person. Neither this report nor any copy hereof may be distributed in any jurisdiction outside
Kuwait where its distribution may be restricted by law. Persons who receive this report should make themselves aware of and adbere to any such
restrictions. By accepting this report you agree to be bound by the foregoing limitations.
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This document and its contents are prepared for your personal use for information purposes only and is not an offer, or the solicitation of an offer,
to buy or sell a security or enter into any other agreement. Projections of potential risk or return are illustrative, and should not be taken as
limitations of the maximum possible loss or gain. The information and any views expressed are given as at the date of writing and subject to
change. While the information has been obtained from sources believed to be reliable we do not represent that it is accurate or complete and it
should not be relied on as such. Global Investment House, its affiliates and subsidiaries can accept no liability for any direct or consequential loss
arising from use of this document or its contents. At any time, Global Investment House or its employees may have a position, subject to change,
in any securities or instruments referred to, or provide services to the issuer of those securities or instruments.
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