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GLOBAL MARKETS

) Change Performance
Closing
Level MTD (%)
Global
S&P 500 5,762.5 24.3 0.4 2.0 20.8
Dow Jones Ind. Average 42,330.1 17.1 0.0 1.8 12.3
Nasdaq 100 20,060.7 52.1 0.3 2.5 19.2
FTSE 100 8,236.9 (83.8) (1.0) (1.7) 6.5
DAX 30 19,324.9 (148.7) (0.8) 2.2 15.4
CAC 40 7,635.7 (156.0) (2.0) 0.1 1.2
BIST 100 9,665.8 (111.7) (1.2) (1.7) 29.4
Nikkei 37,919.6  (1,910.0) (4.8) (1.9) 13.3
Hang Seng 21,133.7 501.4 2.4 17.5 24.0
Shanghai Composite 3,336.5 249.0 8.1 17.4 12.2
BSE Sensex 84,299.8 (1,272.1) (1.5) 2.3 16.7
GCC
QE Index 10,614.1 28.8 0.3 4.0 (2.0)
Saudi Arabia (TASI) 12,226.1 (45.7) (0.4) 0.7 2.2
UAE (ADX) 9,425.5 (44.0) (0.5) 1.5 (1.6)
UAE (DFM) 4,503.5 (17.8) (0.4) 4.1 10.9
Kuwait (KSE) 7,136.3 (15.4) (0.2) (0.6) 47
Oman (MSM) 4,710.3 (24.3) (0.5) (0.8) 43
Bahrain (BAX) 2,012.8 (0.9) (0.0) 2.8 2.1
MSCI GCC 1,066.0 (4.5) (0.4) 0.9 (0.0)
Dow Jones Islamic 7,148.1 3.1 0.0 2.2 17.8
Commodity
Brent 71.7 0.2 0.2 (6.8) (6.9)
WTI 67.8 0.1 0.1 (5.7) (5.7)
Natural Gas 2.9 0.0 0.7 37.4 25.6
Gold Spot 2,659.4 (8.7) (0.3) 6.2 28.4
Copper 4.6 (0.0) (1.0) 9.3 17.0
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MARKET COMMENTARY

Global

Global stocks showed mixed signals, US stocks indices closed in green, with S&P
ekes out record closing high, European, Japanese and Indian benchmark stock
indices witnessed heavy losses. The S&P 500 rose by 24.3 points, or 0.4%, to close
at 5,762.5, while the Dow Jones Industrial Average gained 17.1 points, or 0.0%, to
42,330.1. The Nasdaqg 100 increased by 52.1 points, or 0.3%, to 20,060.7. In
Europe, the FTSE 100 dropped by 83.8 points, or 1.0%, to 8,236.9, while Germany's
DAX 30 declined by 148.7 points, or 0.8%, to 19,324.9. France’s CAC 40 fell by 156.0
points, or 2.0%, to 7,635.7, and Turkey's BIST 100 slid by 111.7 points, or 1.1%, to
9,665.8. In Asia, Japan's Nikkei saw a sharp fall of 1,910.0 points, or 4.8%, closing
at 37,919.6, while the Hang Seng Index surged by 501.4 points, or 2.4%, to
21,133.7. The Shanghai Composite experienced a significant rise, gaining 249.0
points, or 8.1%, to close at 3,336.5, while India’s BSE Sensex dropped by 1,272.1
points, or 1.5%, closing at 84,299.8. Qil gained slightly with Brent crude closing at
USD 71.7 per barrel and US WTI crude settling at USD 67.8.

GCC

In the Gulf region, Saudi Arabia's TASI index fell by 45.7 points, or 0.4%, to
12,226.1. The UAE's ADX index decreased by 44.0 points, or 0.5%, to 9,425.5, while
Dubai’s DFM index declined by 17.8 points, or 0.4%, to 4,503.5. Kuwait's KSE index
dropped by 15.4 points, or 0.2%, to 7,136.3. Oman's MSM index fell by 24.3 points,
or 0.5%, to 4,710.3, while Bahrain's BAX index dipped slightly by 0.9 points, or
0.0%, to close at 2,012.8.

Qatar

Qatar's benchmark gained 0.3%, closing at 10,614.1. The Banks & Financial
Services sector rose by 0.59%, closing at 4,695.3. The Consumer Goods & Services
sector saw a decline of 0.22%, ending at 7,838.3. The Industrials sector
experienced an increase of 0.26%, closing at 4,251.5. The Insurance sector rose by
0.44%, finishing at 2,428.9. The Real Estate sector posted a notable decrease of
1.16%, ending at 1,624.4. The Telecoms sector gained 0.70%, closing at 1,830.3,
while the Transportation sector declined by 0.65%, ending at 5,363.1.

The top performer includes Al Meera Consumer Goods Company and Mannai
Corporation while Qatar General Insurance & Reinsurance Company and Alijarah
Holding were among the top losers. Trading saw a volume of 225.8 mn shares
exchanged in 19,329 transactions, totalling QAR 597.0 mn in value with market cap
of QAR 620.0 bn.

Qatar DSM Index

P/E P/B Dividend  EV /EBITDA
GCC Fundamentals (x) ) Yield (%) )
Qatar All Share 11.8 1.4 5.56% 11.8
DSM 20 11.7 1.5 5.93% 11.0
Saudi Arabia (TASI) 22.4 4.8 5.66% 17.4
UAE (ADX) 19.4 2.7 2.07% 15.4
UAE (DFM) 11.5 4.4 5.40% 7.2
Kuwait (KSE) 16.8 2.0 3.68% 16.4
Oman (MSM) 9.6 0.9 5.32% 4.4
Bahrain (BAX) 10.3 2.2 4.58% 11.8
Source: Refinitiv Eikon, Bloomberg
TOP GAINERS & LOSERS
1D Change Performance
GCC Trading Activity Cleez E vol.(o00) _*/E
Price value % 1V(%) 1IM(%) T
Top Gainers
Al Meera Consumer 150 05 34% -191% 104% 803 17
Goods Company
Mannai Corporation 4.1 0.1 2.7% 11.8% 7.4% 2,909 NM
Medicare Group 4.7 0.1 21% -14.7% 6.2% 2,001 19
Qatar Islamic Bank 21.4 0.4 1.7% 16.7% -3.2% 2,696 12
QLM Life & Medical 22 00 13% -65%  3.3% 556 11
Insurance Company
Top Losers
Qatar General Insurance ) ) 200 gy 3% 92 NM
& Reinsurance Company
Alijarah Holding 08 (0.0) -1.7% -11.4% 7.5% 11,858 25
ggm’:aija' Estate 29 (00) -16% 10.8% 23% 4079 9
Qatari Investors Group 1.5 (0.0) -1.5% 15.2% 9.3% 5,499 12
Baladna 1.4 (0.0) -14% 57% 0.1% 10,829 15
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Source: Investing.com
QE Sector Indices Closing Level 1D Change (%)
Banks & Financial Services 4,695.3 0.59%
Consumer Goods & Services 7,838.3 -0.22%
Industrials 4,251.5 0.26%
Insurance 2,428.9 0.44%
Real Estate 1,624.4 -1.16%
Telecoms 1,830.3 0.70%
Transportation 5,363.1 -0.65%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 23.6 28.8
Qatari Institutions 30.6 29.7
Qatari - Total 54.2 58.5
Foreign Individuals 11.8 13.7
Foreign Institutions 34.0 27.8
Foreign - Total 45.8 41.5

Source: S&P Capital 1Q

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  Foreign funds lift QSE sentiments as index surpasses 10,600 level; M-cap
adds QAR1.89bn

Foreign institutions showed increased bullishness on the Qatar Stock
Exchange, which gained over 28 points to close above 10,600 levels, driven
by strong demand in the telecom, banking, and insurance sectors. The Qatar
Index rose 0.27% to 10,614.09 points, with domestic institutions and Gulf
individuals contributing to net buying. However, local retail investors were
net profit-takers, and Gulf institutions increased their net selling. The
market's capitalization grew by QAR1.89bn to QAR620.08bn, supported by
small and microcap gains. The Islamic index underperformed slightly, and
trade volumes and turnover surged significantly. Key gainers included Al
Meera, Mannai Corporation, and Qatar Islamic Bank, while major losers
included Qatar General Insurance and Barwa. Net foreign institutional buying
increased substantially to QAR46.26mn, while Qatari retail net profit booking
grew notably to QAR31.43mn.

»  Banking sector assets reach QAR2tn for first time in August: QNBFS

In August, Qatar's banking sector reached a milestone with total assets
surpassing QAR2tn, driven by a 0.7% rise in domestic assets, according to QNB
Financial Services. Deposits grew by 0.3%, led by a 1.9% increase in public
sector deposits, while loans rose by 0.5%, mainly from the private and public
sectors. Real estate loans in the private sector saw the largest growth, up
2.1%, while government loans increased by 1.7%. The overall loan-to-deposit
ratio increased to 129.7%. Public sector deposits surged by 7.1% in August,
contributing to a 31.1% annual rise. However, private sector and non-resident
deposits saw slight declines.

»  Baladna in QSE benchmark; Lesha Bank and Medicare find place in Islamic
index

The Qatar Stock Exchange (QSE) has updated its 20-stock QE Index, replacing
Estithmar Holding with Baladna, effective today. The QE Index's constituents
now include key companies such as QNB, Qatar Islamic Bank, Industries
Qatar, MaSARaf Al Rayan, and others across various sectors. Companies with
less than 5% share velocity or restricted share ownership below 1% are
excluded from the review. Additionally, Medicare Group and Meeza have
been added to the QE Al Rayan Islamic Index, while Qatari Investors Group
was removed. Al Faleh Educational Holding will join the QE All Share Index
and Consumer Goods and Services Index. The All Share Index, which includes
more companies than the QE Index, serves as a broader market benchmark,
with stock selection based on a combination of free float market
capitalisation and average daily trading value. The QSE conducts bi-annual
reviews of index constituents, and any stock exceeding 15% of index weight
will be capped. The exchange’s indices are calculated using a weighted
average methodology, primarily driven by market capitalisation. The bourse
comprises seven sectors: banks and financial services, insurance, industrials,
real estate, telecom, transportation, and consumer goods and services.

KEY NEWS OF SAUDI ARABIA

Saudi unemployment rate falls to 3.3% in Q2 as job market strengthens:
GASTAT

Saudi Arabia's overall unemployment rate fell to 3.3% in the second quarter
of 2024, a 0.2 percentage point decrease from the previous quarter and a 0.8
percentage point drop year-on-year, according to the General Authority for
Statistics (GASTAT). Unemployment among Saudi nationals also decreased to
7.1%, reflecting a quarterly drop of 0.5 percentage points and an annual
decline of 1.4 percentage points, in line with the Vision 2030 goals to boost
job opportunities for Saudis. Despite a 0.6 percentage point quarterly dip in
Saudi labor force participation to 50.8%, the employment-to-population ratio
for Saudis rose 0.8 percentage points compared to the previous year. Notably,
female unemployment saw a significant 1.4 percentage point decrease, while
male employment remained steady. GASTAT's survey indicated that 95.5% of
jobless Saudis are willing to work in the private sector. The Kingdom's ongoing
efforts to diversify its economy and initiatives like the Jadarat employment
platform are driving improvements in labor market indicators, positioning
Saudi Arabia for enhanced workforce participation and socio-economic
development.

»  Millennium Hotels and Resorts eyes expansion across Saudi Arabia

Millennium Hotels and Resorts is expanding its presence in Saudi Arabia by
negotiating with multiple owners to enter Riyadh and other key cities, beyond

(.p.p.3) aulgll Olgaal gjlall] «liy]
phd @ogall I L. p

+9UE €€€9 00(T : il

+9UE EEEE I90VA :yuSls

Gl elid

aulgll Clgaal (
COMMERCIAL BANK )

Financial Services

October 01, 2024

major hubs like Jeddah. In an interview at the Future Hospitality Summit, COO
William Harley-Fleming emphasized the company’s plans to diversify its
portfolio by introducing more of its 11 brands, including its lifestyle-focused
social brand. Alongside a new Copthorne hotel set to open in Jeddah next
year, Millennium is exploring opportunities in regions like Tabuk, Jazan, and
Hail, which are undergoing substantial development. The company is
committed to supporting Saudi Arabia's Vision 2030 through localization
efforts, such as hiring more Saudis and incorporating local culture, traditions,
and sustainability into the guest experience.

KEY NEWS OF UAE

»

Rotana to open 43 new properties in big EMEA expansion

Rotana has announced ambitious expansion plans at the Future Hospitality
Summit, with 43 new properties set to open across the Middle East, Africa,
Eastern Europe, and Tirkiye by 2026, adding 9,049 rooms to its inventory. This
growth will strengthen its presence in key markets, including the UAE and Saudi
Arabia, with notable upcoming openings like Bloom Arjaan by Rotana in Abu
Dhabi and Yasmina Rayhaan by Rotana in Riyadh. The group is also expanding
into Africa with projects in Senegal and Algeria, as well as debuting in Pakistan
and Georgia. Rotana's CEO, Philip Barnes, emphasized the company's
commitment to the region’s tourism growth and its participation in panels on
leadership and culture at the summit.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil prices set to fall for third month despite Middle East conflict

Qil prices remained steady on Monday, poised for a third consecutive monthly
decline due to strong supply forecasts and uncertain demand, despite rising
geopolitical tensions in the Middle East. Brent crude futures for November
delivery fell by 10 cents to USD 71.88 a barrel, with December futures slightly
up by 6 cents. US West Texas Intermediate (WTI) dropped by 10 cents to USD
68.08. Brent was set for a 9% monthly decline, its largest since November 2022,
while WTI was down over 7%. Although concerns over Iranian involvement in
the conflict following ISARaeli strikes in Lebanon and Yemen offered some
support to prices, the lack of significant supply diSARuptions and Iran's restraint
kept the market subdued. Further, Beijing's fiscal stimulus measures failed to
boost oil demand in China, with weak manufacturing and services data
underscoring the demand concerns. Meanwhile, expectations of Libyan crude
exports resuming and Saudi Arabia potentially easing oil price targets weighed
on the market ahead of key US Federal Reserve signals later in the day.

Record run steers gold to best quarter in four years

Gold prices eased on Monday, retreating 0.9% to USD 2,634.01 per ounce after
a historic rally driven by US monetary easing and escalating Middle East
tensions, which had propelled gold to a 13% quarterly gain, its best since 2020.
US gold futures fell 0.5% to USD 2,655.40. Despite hitting an all-time high of USD
2,685.42 last Thursday, the rally was tempered by profit-taking and a surge in
Chinese stocks. Analysts predict more near-term consolidation, with focus on
macroeconomic drivers and monetary policy, particularly upcoming US
employment data and Federal Reserve signals. Silver dipped 1.6%, while
platinum and palladium also saw declines.

Fed's Powell set to speak as economists fret about a policy mistake, election
risk

A recent survey by the National Association for Business Economics reveals that
a "monetary policy mistake" by the US central bank is considered the greatest
risk to the economy over the next year, with 39% of economists identifying it as
the primary concern. This sentiment comes as Federal Reserve Chair Jerome
Powell is set to address the association following a decision to cut interest rates
by half a percentage point. While the median forecast predicts US economic
growth will slow to 1.8% next year, with a slight increase in unemployment to
4.4% and inflation at 2.1%, the panel remains divided on the appropriateness of
the current policy rate. Concerns about the potential impact of the upcoming
US presidential election and ongoing geopolitical conflicts also feature
prominently in the economists' outlook, underscoring the challenges the Fed
faces in navigating economic stability without triggering inflationary pressures
or unnecessary slowdowns.
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FX RATES
EUR/USD 1.12 USD/QAR 3.64 On Monday, the euro strengthened after German inflation data indicated easing
USD/JPY 143.26 EUR/QAR 4.06 price pressures, while commodity currencies like the Australian and New Zealand
GBP/USD 134 JPY/QAR 0.03 dollars rose amid hopes for a recovery in China's economy. The US dollar

' ' remained near a one-year low as traders anticipated non-farm payrolls data due
USD/CHF 0:8% GBP/QAR 4:88 Friday, which could inform future monetary policy and potential rate cuts by the
USD/CAD 1.35 CHF/QAR 431 Federal Reserve. Despite optimism surrounding China's economic stimulus, the
AUD/USD 0.69 CAD/QAR 2.69 euro's gains were tempered by expectations of upcoming rate cuts from the
NzZD/USD 0.64 AUD/QAR 2.52 European Central Bank. The Japanese yen steadied as new Prime Minister Shigeru
USD/INR 83.78 INR/QAR 0.04 Ishiba announced a snap election, impacting the currency's movement. Overall,
USD/TRY 34.19 TRY/QAR 0.11 the dollar saw modest gains against the yen and sterling, while the yuan rallied
: . following recent Chinese market performance.

USD/ZAR 17.26 ZAR/QAR 0.21
USD/BRL 5.45 BRL/QAR 0.67

Source: S & P Capital 1Q SOVEREIGN YIELD CURVES

INTERBANK OFFERING & US SWAP RATES Qatar vs US Treasuries Yields
Duration Overnight 1 Week 1Month 3 Month 1 Year 6.0% 5.35%

5.5% 2.76% 4.92%
LIBOR 5.06 0.08 4.96 4.85 6.04 50% <107
EURIBOR 3.42 3.37 3.37 3.33 2.77 4.5%
QIBOR 5.80 5.85 5.90 6.00 6.25 4.0%
0, 0y
SAIBOR 5.33 5.29 5.41 5.63 5.30 3.5% 3.94% 4-15% 4.11%
3.0% 3.56% 3.50%
EIBOR 4.68 4.87 4.91 4.53 4.01 2.5% )
BMIBOR 5.55 5.75 6.27 6.03 5.44 2.0%
KIBOR 2.06 3.44 3.69 3.94 431 Lyear 2 year 5 year 20 year 30 year
@ Qatar us

Source: Refinitiv Eikon, Qatar Stock Exchange

Source: Investing.com

US Swap Rates

3M 3M
6.0% - 5.30% 5Years CDS  Spreads Change 5 Year CDS Spreads S
4.75% 4.66% 4.65%
5.0% 65% 4.37% us 40.0 1.8 Turkey 265.6 (19.2)
UK 21.2 (4.0) Egypt 596.9 (53.1)
4.0% Germany 10.4 0.2 Abu Dhabi 41.8 (1.9)
e —® ® France 35.9 (3.5)  Bahrain 181.0 (10.7)
3.0% 1 3.69% 3.51% 3.53% 3.58% 3.57% Italy 63.4 (16.8) Dubai 60.8 (4.9)
2.0% Greece 65.3 (14.7) Qatar 41.7 (2.4)
B 0
20.1 1.5 i i 2. 7
2 year 5 year 7 year 10 year 30 year aparny g ) gaudliigblg P o
o— Current Last Year Source: S&P Capital 1Q
Source: Investing.com
GCC COMPANY RESULT
Company Name Ticker Revenues (Mn) YoY (%) Net Profit (Mn) YoY (%)

Note: No results were published.
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QSE MAIN FINANCIAL INDICATORS

SR Dividend Yield P/B.V Ratio P/E Ratio EPS e /s?:::z Stock Price —
(%) (x) (x) (aR) (QR) (QR)

QNB 3.84 1.76 9.74 1.74 9.62 16.95 QNB
Qatar Islamic Bank 3.40 1.96 11.43 1.87 10.88 21.35 (&P
Comm. Bank of Qatar 5.68 0.71 5.52 0.80 6.23 4.40 Gyl
Doha Bank 4.39 0.50 6.55 0.26 3.43 1.71 d>gull el
Ahli Bank 6.67 1.39 11.13 0.34 2.70 3.75 el
Intl. Islamic Bank 4.10 2.27 13.81 0.80 4.83 10.99 Jdol
Rayan 4.05 0.98 15.56 0.16 2.52 2.47 oLyl
Lesha Bank (QFC) 0.00 1.22 14.91 0.09 1.13 1.38 QFC Lad ¢lo
Dukhan Bank 4.15 1.57 15.24 0.25 2.47 3.86 ol el
National Leasing 3.64 0.64 24.74 0.03 1.29 0.83 S1ESYl
Dlala 0.00 1.29 H 0.00 0.96 1.23 ays
Qatar Oman 0.00 1.09 nm nm 0.70 0.76 Olasgylad
Inma 1.15 1.51 15.34 0.28 2.88 4.35 slas]
Banks & Financial Services 3.99 1.49 10.24 0.75 5.15 ALl ledselly 2 gidl
Zad Holding Company 4.73 3.09 19.92 0.69 4.45 13.75 3l
Qatar German Co. Med 0.00 5.43 H 0.01 0.32 1.74 dudall
Baladna 5.11 1.11 H 0.01 1.22 1.36 Gy
Salam International 4.18 0.56 12.88 0.06 1.29 0.72 ekl
Medicare 4.71 1.37 32.33 0.14 3.40 4.67 Lleyl
Cinema 2.63 1.32 39.63 0.07 2.02 2.66 Lodead|
Qatar Fuel 5.90 1.73 14.78 1.03 8.82 15.25 2989l ,had
Widam 0.00 3.07 94.34 0.03 0.89 2.74 plog
Mannai Corp. 6.13 1.98 9.35 0.44 2.06 4.08 Fladl oo
Al Meera 5.67 2.00 16.84 0.89 7.51 15.00 Bpall
Mekdam 0.00 24.32 12.87 0.28 0.15 3.63 plade
MEEZA QSTP 2.32 3.21 37.02 0.09 1.07 3.45 (399
Faleh 3.68 0.80 16.29 0.05 1.06 0.85 <L
Consumer Goods & Services 5.11 1.75 17.62 0.28 2.80 48w aluadly Silodsell
QAMCO 5.36 1.10 16.44 0.08 1.18 1.31 3§al§
Ind. Manf. Co. 5.08 0.65 8.99 0.29 3.94 2.56 ddygmll
National Cement Co. 8.13 0.81 12.94 0.29 4.53 3.69 o)l
Industries Qatar 5.98 2.10 15.89 0.82 6.21 13.04 shd wlelus
The Investors 9.95 0.63 12.04 0.13 2.39 1.51 el
Electricity & Water 5.45 1.17 11.88 1.33 13.52 15.79 slag sbygS
Aamal 0.00 0.67 14.04 0.06 1.29 0.87 Jlesl
Gulf International 4.63 1.53 12.89 0.25 2.12 3.24 gl !
Mesaieed 5.28 1.25 22.85 0.07 1.31 1.63 SVE YOy
Estithmar Holding 0.00 1.26 17.09 0.11 1.48 1.85 Aalall yledi!
Industrials 5.34 1.47 15.56 0.24 2.56 olelyall
Qatar Insurance 4.55 11.55 nm nm 0.19 2.20 ks
Doha Insurance Group 6.73 1.08 9.88 0.26 2.41 2.60 Orelill d>gull e gazxo
QM 5.73 1.21 9.70 0.23 1.80 2.18 el dl S
General Insurance 0.00 0.33 nm nm 3.89 1.29 Aolal
Alkhaleej Takaful 5.07 1.02 12.08 0.20 2.33 2.37 ulslidl =l
Islamic Insurance 6.02 2.33 10.74 0.77 3.56 8.30 LI
Beema 4.36 1.61 12.87 0.32 2.56 4.13 Ao
Insurance 4.59 1.74 nm nm 1.34 et
United Dev. Company 4.71 0.37 11.96 0.10 3.18 1.17 EWSHUERES |
Barwa 6.31 0.51 9.72 0.29 5.57 2.85 89y
Ezdan Holding 0.00 0.73 H 0.00 1.27 0.93 Lalal oly)
Mazaya 3.86 0.68 nm nm 0.95 0.65 (9
Real Estate 2.27 0.60 26.30 0.04 1.93 Shyldall
Ooredoo 4.69 1.41 15.41 0.76 8.31 11.72 Ooredoo
Vodafone Qatar 5.85 1.67 14.83 0.13 1.13 1.88 B Og8logd
Telecoms 4.90 1.45 15.30 0.40 4.22 L3I
Qatar Navigation 3.32 0.77 12.90 0.87 14.63 11.28 eS|
Gulf warehousing Co 3.17 0.84 9.04 0.38 4.13 3.47 Ojle
Nakilat 3.22 1.95 16.13 0.27 2.23 4.35 HBL
Transportation 3.25 1.24 14.36 0.37 4.32 Jadi
Exchange 4.29 1.35 13.09 0.34 3.27

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.
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