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GLOBAL MARKETS 

Indices 
Closing 
Level 

Change Performance 

Value % MTD (%) YTD (%) 

Global           

S&P 500 6,198.0 (6.9) (0.1) (0.1) 5.4  

Dow Jones Ind. Average 44,494.9 400.2  0.9  0.9  4.6  

Nasdaq 100 22,478.1 (200.9) (0.9) (0.9) 7.0  

FTSE 100 8,785.3 24.4  0.3  0.3  7.5  

DAX 30 23,673.3 (236.3) (1.0) (1.0) 18.9  

CAC 40 7,662.6 (3.3) (0.0) (0.0) 3.8  

BIST 100 10,080.4 131.8  1.3  1.3  2.5  

Nikkei 39,986.3 (501.1) (1.2) (1.2) 0.2  

Hang Seng 24,072.3 0.0  0.0  0.0  20.0  

Shanghai Composite 3,457.7 13.3  0.4  0.4  3.2  

BSE Sensex 83,697.3 90.8  0.1  0.1  7.1  

GCC           

QE Index 10,698.4 (51.1) (0.5) (0.5) 1.2  

Saudi Arabia (TASI) 11,121.6 (42.4) (0.4) (0.4) (7.6) 

UAE (ADX) 9,928.5 (29.0) (0.3) (0.3) 5.4  

UAE (DFM) 5,692.5 (13.3) (0.2) (0.2) 10.3  

Kuwait (KSE) 8,409.3 (45.9) (0.5) (0.5) 14.2  

Oman (MSM) 4,513.5 12.6  0.3  0.3  (1.4) 

Bahrain (BAX) 1,944.0 0.2  0.0  0.0  (2.1) 

MSCI GCC 1,092.2 (4.5) (0.4) (0.4) 1.0  

Dow Jones Islamic 7,448.0 (10.9) (0.1) (0.1) 5.1  

Commodity           

Brent 67.1 0.4  0.6  0.6  (10.1) 

WTI 64.2 0.3  0.5  0.5  (10.0) 

Natural Gas 3.4 (0.0) (1.2) (1.2) (6.0) 

Gold Spot 3,349.8 42.1  1.3  1.3  26.8  

Copper 5.1 0.0  0.3  0.3  26.6  

Source: S&P Capital IQ 

GCC MARKET OVERVIEW 

GCC Fundamentals 
P/E 
(x) 

P/B 
(x) 

Dividend 
Yield (%) 

EV / EBITDA 
(x) 

Qatar All Share 11.9 1.5 4.49% 12.4 

DSM 20 11.9 1.5 4.40% 12.3 

Saudi Arabia (TASI) 17.9 3.8 5.83% 12.4 

UAE (ADX) 39.8 4.4 1.22% 24.9 

UAE (DFM) 12.4 4.9 5.14% 9.9 

Kuwait (KSE) 19.9 2.3 3.24% 20.8 

Oman (MSM) 9.8 1.4 4.99% 5.3 

Bahrain (BAX) 9.9 1.8 5.20% 12.4 

Source: Refinitiv Eikon 

TOP GAINERS & LOSERS 

GCC Trading Activity  
Close 
Price  

1D Change Performance 
Vol. (‘000) 

P/E 
TTM Value % 1Y (%) 1M (%) 

Top Gainers               

Mannai Corporation 5.7  0.4  7.3% 0.1% 2.9% 9,819 15 

Mekdam Holding Group 2.9  0.1  2.1% -12.6% 1.6% 3,929 12 

MEEZA QSTP LLC 3.1  0.0  1.6% 2.5% 2.4% 248 33 

Baladna 1.3  0.0  1.3% 2.7% 3.6% 17,996 13 

Qatar Gas Transport 
Company Limited 

5.0  0.0  0.6% 41.5% 7.7% 2,856 17 

Top Losers               

Qatar Cinema and Film 
Distribution Co. 

2.4  (0.2) -6.1% -4.7% 4.2% 28 40 

Qatar Insurance 
Company 

2.0  (0.1) -3.9% 1.3% 5.4% 1,215 12 

Ahli Bank 3.7  (0.1) -2.2% -1.3% 2.7% 307 11 

Qatar Electricity & Water 
Company 

15.9  (0.3) -1.9% -9.6% 1.7% 194 13 

Mesaieed Petrochemical 
Holding Company 

1.3  (0.0) -1.6% -5.7% 2.5% 7,269 23 

Source: S&P Capital IQ 

MARKET COMMENTARY 

Global 

Global markets exhibited mixed performance on Tuesday. While US stock index 

futures also had volatile session. The S&P 500 slipped 6.9 points (0.1%) to close at 

6,198.0, while the Dow Jones Industrial Average advanced 400.2 points (0.9%) to 

finish at 44,494.9. The Nasdaq 100 dropped 200.9 points (0.9%) to end at 22,478.1. 

In Europe, the FTSE 100 gained 24.4 points (0.3%) to 8,785.3, while the DAX 30 fell 

236.3 points (1.0%) to 23,673.3. The CAC 40 edged down 3.3 points (0.0%) to 

7,662.6, while Turkey’s BIST 100 index jumped 131.8 points (1.3%) to 10,080.4. In 

Asia, Japan’s Nikkei tumbled 501.1 points (1.2%) to 39,986.3, and Hong Kong’s 

Hang Seng Index remained closed on Tuesday. China’s Shanghai Composite added 

13.3 points (0.4%) to 3,457.7, while India’s BSE Sensex rose 90.8 points (0.1%) to 

close at 83,697.3. Oil gains 0.6% with Brent crude closing at USD 67.1 per barrel 

and US WTI crude settling at USD 64.2. 

GCC 
Saudi Arabia’s TASI index declined 42.4 points (0.4%) to close at 11,121.6. The 

UAE’s ADX index fell 29.0 points (0.3%) to 9,928.5, while the DFM index dropped 

13.3 points (0.2%) to 5,692.5. Kuwait’s KSE index slipped 45.9 points (0.5%) to 

8,409.3. Oman’s MSM index gained 12.6 points (0.3%) to close at 4,513.5, whereas 

Bahrain’s BAX index edged up 0.2 points to settle at 1,944.0. 
Qatar 
Qatar's market closed negative at 10,698.4 on Tuesday. The Banks & Financial 

Services sector declined 0.47% to close at 4,930.8, while the Consumer Goods & 

Services sector dropped 0.29% to settle at 8,027.7. The Industrials sector fell 0.65% 

to reach 4,249.0. The Insurance sector recorded the steepest loss, tumbling 2.41% 

to end at 2,424.3. The Real Estate sector slipped 0.67% to 1,626.8, while the 

Telecoms sector declined 1.33% to finish at 2,155.1. The Transportation sector 

bucked the trend, gaining 0.43% to close at 5,891.5. 

The top performer includes Mannai Corporation and Mekdam Holding Group 

while Qatar Cinema and Film Distribution Co. and Qatar Insurance Company were 

among the top losers. Trading saw a volume of 115.4 mn shares exchanged in 

18,968 transactions, totalling QAR 307.1 mn in value with market cap of QAR 632.0 

bn.             

  

Source: Investing.com 

QE Sector Indices        Closing Level 1D Change (%) 

Banks & Financial Services 4,930.8 -0.47% 

Consumer Goods & Services 8,027.7 -0.29% 

Industrials 4,249.0 -0.65% 

Insurance 2,424.3 -2.41% 

Real Estate 1,626.8 -0.67% 

Telecoms 2,155.1 -1.33% 

Transportation 5,891.5 0.43% 

Source: Qatar Stock Exchange 

Qatar Trading Summary Buy (%) Sell (%) 

Qatari Individuals 37.6 40.1 

Qatari Institutions 21.2 27.0 

Qatari - Total 58.8 67.0 

Foreign Individuals 17.7 16.3 

Foreign Institutions 23.5 16.6 

Foreign - Total 41.2 33.0 

Source: Qatar Stock Exchange 
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 Qatar’s ports see robust yearly growth in cargo movements and building 

materials in June 2025 

Qatar's maritime sector showed strong year-on-year growth in June 2025, 

with general and bulk cargo volumes surging 151.35% to 143,101 tonnes, 

highlighting the strength of the non-hydrocarbon private sector. Building 

materials traffic also rose 14.39% year-on-year to 25,742 tonnes, despite 

significant monthly declines. However, container throughput fell 7.88% 

annually to 133,461 TEUs, and livestock handling plunged over 74% year-on-

year. The three ports—Hamad, Doha, and Al Ruwais—handled 232 ships in 

June, down both annually and monthly. Overall, 810,220 tonnes of cargo and 

742,789 TEUs were managed in the first half of 2025, reflecting progress 

toward Qatar National Vision 2030 goals. Despite a 36.97% annual drop, 

RORO traffic rose 45.7% from May, supported by strong auto sector sales, 

particularly in heavy equipment and private vehicles. 

 Meeza in QAR 350 mn pact with global hyper-scaler; to utilise its 4MW data 

centre capacity expansion 

Meeza, Qatar’s leading managed IT services and data centre provider, has 

signed a long-term agreement worth over QAR 350 mn with a global hyper-

scaler, leveraging its newly announced 4MW data centre expansion. Spanning 

more than 10 years, the deal underscores Meeza’s growing global stature and 

its role in advancing Qatar’s digital economy. The partnership will support 

cutting-edge technologies including AI, high-performance computing, cloud 

services, and cybersecurity, targeting key sectors such as government, 

finance, education, healthcare, and smart cities. This strategic move aligns 

with Qatar National Vision 2030 and the Digital Agenda 2030, reinforcing 

Meeza’s commitment to digital transformation and infrastructure scalability. 

 Qatar’s economy sees annual growth of 3.7% 

Qatar's economy grew by 3.7% year-on-year in Q1 2025, reaching QAR 181.5 

bn (USD 49.8 bn) in real GDP, driven largely by a 5.3% expansion in non-

hydrocarbon sectors, which now account for 63.6% of GDP. Key contributors 

included wholesale and retail trade (+14.6%), accommodation and food 

services (+13.8%), real estate (+7%), manufacturing (+5.6%), and construction 

(+4.4%). This broad-based growth aligns with the goals of Qatar’s Third 

National Development Strategy, which targets a 4% annual increase in non-

hydrocarbon GDP by 2030. Modest 1% growth in hydrocarbon activities, 

representing 36.4% of GDP, demonstrated the sector's resilience amid global 

economic uncertainty. The National Statistics Center updated its GDP 

methodology to enhance data accuracy, reflecting Qatar’s commitment to 

economic diversification, human capital development, and improved quality 

of life. Regional comparisons show Saudi Arabia’s economy also expanded by 

3.4% in the same period, led by non-oil and government sector growth. 

 

 Saudi debt markets set to expand further on Vision 2030 reforms: S&P 

Saudi Arabia's domestic corporate bond and sukuk markets are gaining 

momentum, driven by Vision 2030 investments, regulatory reforms, and 

growing investor interest, according to S&P Global. Corporate debt issuance 

surged to USD 37 bn in Q1 2025, more than doubling from 2020, with the 

Kingdom accounting for over 60% of all GCC debt activity. Despite strong 

growth, the market remains concentrated, with financial institutions holding 

65% of outstanding corporate debt and limited foreign participation. Key 

initiatives—such as the riyal-denominated sukuk program, partnerships with 

local and international dealers, and regulatory improvements including the 

2024 investment law—aim to deepen the market and enhance liquidity. 

While the debt market is still developing compared to Saudi’s robust equity 

sector, it is projected to surpass USD 500 bn by year-end, supported by 

economic fundamentals, diversified funding strategies, and ongoing reforms. 

However, geopolitical tensions, particularly involving Israel and Iran, pose 

potential risks to sustained growth. 

 Saudi Arabia unveils ESG-focused non-profit for industry, mining 

Saudi Arabia has launched a non-profit association aimed at promoting the 

adoption of environmental, social, and governance (ESG) standards among 

industrial and mining enterprises, as part of its broader push toward 

sustainable economic growth under Vision 2030. Announced by the Ministry 

of Industry and Mineral Resources, the initiative seeks to raise awareness and 

support companies in integrating responsible business practices that align 

with the Kingdom’s commitment to achieving net-zero emissions by 2060. 

The association will conduct specialized campaigns, guidance programs, and 

workshops focused on ESG indicators, while also enhancing the non-profit 

sector’s role in economic and social development. This move reflects the 

government’s strategic efforts to boost the industrial and mining sectors’ 

contribution to GDP and position Saudi Arabia as a regional leader in 

sustainability and corporate responsibility. 

 

 Presidents of UAE, Republic of Korea discuss strengthening special strategic 

partnership 

UAE President His Highness Sheikh Mohamed bin Zayed Al Nahyan received a 

congratulatory phone call from South Korean President Lee Jae-myung, during 

which both leaders discussed strengthening cooperation across key sectors such 

as economy, investment, energy, education, defense, technology, and 

sustainability. The call underscored the special strategic partnership between 

the UAE and South Korea, reflecting shared aspirations for development and 

mutual prosperity. His Highness congratulated President Lee on assuming office 

and expressed his eagerness to deepen bilateral relations to support joint 

progress. The leaders also exchanged views on regional and international issues, 

emphasizing the need to promote peace, stability, and development in the 

Middle East. President Lee conveyed his gratitude for the warm wishes and 

affirmed his commitment to enhancing cooperation and expanding 

opportunities between the two nations. 

 

 Oil prices edge up as investors await OPEC+ meeting, tariff talks 

Oil prices edged higher on Tuesday as investors anticipated an expected OPEC+ 

decision to raise output by 411,000 barrels per day in August, adding to previous 

hikes this year and bringing the total increase to 1.78 mn bpd, or over 1.5% of 

global demand. Brent crude rose to USD 67.03 and WTI to USD 65.46, supported 

by a weaker US dollar and optimism over potential trade deals. However, 

concerns linger over accelerated OPEC+ output and looming US tariff deadlines, 

with EU officials seeking tariff relief in ongoing negotiations. Morgan Stanley 

forecast Brent to fall to USD 60 by early next year amid ample supply and easing 

geopolitical tensions following a brief Israel-Iran conflict that had earlier pushed 

prices above USD 80. 

 Gold firms on weaker dollar and US tariffs, fiscal uncertainty 

Gold prices rose over 1% on Tuesday, with spot gold reaching USD 3,347.42 per 

ounce, driven by a weaker US dollar, uncertainty over US tariffs, and concerns 

about the country’s fiscal outlook, which boosted demand for safe-haven 

assets. US gold futures also climbed 1.6% to USD 3,359.30. Market sentiment 

was affected by President Trump’s tariff threats, tensions in US-Japan trade 

talks, and anticipation surrounding a vote on Trump’s tax and spending bill. 

Meanwhile, Trump continued to push the Federal Reserve for rate cuts. Analysts 

see further upside potential for gold, with resistance around USD 3,370, while 

HSBC noted that official sector buying may slow above USD 3,300. Other 

precious metals were mixed, with silver and palladium gaining, and platinum 

declining. 

 Goldman Sachs raises Fed rate cut forecast to three in 2025 

Fitch Ratings has revised its global growth forecasts upward in its June 2025 

Global Economic Outlook due to easing US-China trade tensions, now projecting 

world GDP growth at 2.2% for both 2025 and 2026—still below 2024’s 2.9% and 

the long-term average of 2.7%. The US growth outlook has improved to 1.5% for 

2025, though domestic demand is slowing, while China’s forecast is raised to 

4.2% and the eurozone’s to 0.8%. Despite lower-than-expected tariff rates, 

ongoing trade policy volatility continues to dampen confidence, spike imports, 

and pressure US financial markets. Inflation concerns persist, prompting Fitch 

to forecast only one Fed rate cut in late 2025, while the ECB is expected to 

reduce rates further amid easing inflation in Europe. China is using fiscal 

stimulus to counter trade shocks, and Germany is benefiting from stronger 

domestic demand despite new US tariffs. Fitch also raised its 2025 oil price 

assumption to USD 70 per barrel amid price volatility. 
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FX RATES 

Currencies  Value  Currencies  Value 

EUR/USD  1.18   USD/QAR  3.64  

USD/JPY  143.61   EUR/QAR  4.29  

GBP/USD  1.37   JPY/QAR  0.03  

USD/CHF  0.79   GBP/QAR  4.99  

USD/CAD  1.37   CHF/QAR  4.59  

AUD/USD  0.66   CAD/QAR  2.66  

NZD/USD  0.61   AUD/QAR  2.39  

USD/INR  85.61   INR/QAR  0.04  

USD/TRY  39.83   TRY/QAR  0.09  

USD/ZAR  17.65   ZAR/QAR  0.21  

USD/BRL  5.47   BRL/QAR  0.67  

Source: S & P Capital IQ 

INTERBANK OFFERING & US SWAP RATES 

Duration Overnight 1 Week 1 Month 3 Month 1 Year 

LIBOR 5.06 0.08 4.96 4.85 6.04 

EURIBOR 1.92 1.91 1.93 1.94 2.07 

QIBOR  4.65 4.70 4.85 4.65 4.50 

SAIBOR 4.73 4.93 5.64 5.33 5.18 

EIBOR 4.19 4.42 4.31 4.12 4.21 

BMIBOR 5.05 5.27 5.77 5.63 5.46 

KIBOR 2.44 3.63 3.88 4.06 4.44 

Source: Refinitiv Eikon, Qatar Stock Exchange 

US Swap Rates 

 

Source: Investing.com 

GCC COMPANY RESULT 

 

 

SOVEREIGN YIELD CURVES 

Qatar vs US Treasuries Yields 

 

Source: Investing.com 

5 Years CDS Spreads 
3M 

Change  
5 Year CDS Spreads 

3M 
Change 

US 41.8 0.8   Turkey 284.7 (32.0) 

UK 16.3 (4.2)  Egypt 498.5 (119.6) 

Germany 8.8 (4.7)  Abu Dhabi 34.0 (7.9) 

France 34.3 (4.5)  Bahrain 202.6 3.3  

Italy 46.4 (9.2)  Dubai 55.2 (8.0) 

Greece 49.8 (8.0)  Qatar 33.5 (7.3) 

Japan 20.0 2.3   Saudi Arabia 66.7 (5.0) 

Source: S&P Capital IQ 

 

       

 

Company Name     Exchange Ticker 
Revenues 
(Mn) 

YoY (%) 
Net Profit 
(Mn) 

    YoY (%) 

       
Note: No results were published. 
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FX Commentary 

The US dollar weakened to its lowest against the euro since September 2021, with 

the euro climbing to USD 1.18—its strongest-ever first-half gain at +13.8%. The 

dollar index fell to 96.688, its lowest since February 2022, marking a 10% drop the 

largest H1 decline since the 1970s. Sterling held steady at USD 1.37 near a 3.5-

year high, while the yen strengthened to 143.61 per dollar, up 9% YTD. 
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QSE MAIN FINANCIAL INDICATORS 

Company 
Dividend Yield 

(%) 
P/B.V Ratio 

(x) 
P/E Ratio 

(x) 
EPS  

(QAR) 

Book 
Value/Share  

(QAR) 

Stock Price  
(QAR) 

Company 

QNB 4.06 1.72 9.47 1.82 10.04 17.26 QNB 

Qatar Islamic Bank 3.61 1.95 11.31 1.96 11.36 22.18   المصرف 

Comm. Bank of Qatar 6.67 0.71 6.32 0.71 6.35 4.50  التجاري 

Doha Bank 3.96 0.74 8.99 0.28 3.43 2.53   بنك الدوحة 

Ahli Bank 6.75 1.36 10.46 0.35 2.72 3.70   الاهلي 

Intl. Islamic Bank 4.60 1.72 12.84 0.85 6.31 10.87  الدولي 

Rayan 4.34 0.91 14.19 0.16 2.54 2.30   الريان 

Lesha Bank (QFC) 2.79 1.50 14.34 0.13 1.19 1.79  بنك لشاQFC 

Dukhan Bank 4.41 1.46 14.00 0.26 2.48 3.63 بنك دخان 

National Leasing 4.81 0.56 20.56 0.04 1.29 0.73  الاجارة 

Dlala 0.00 1.09 H 0.00 0.96 1.05   دلالة 

Qatar Oman 0.00 1.26 nm nm 0.54 0.68   قطروعمان 

Inma 20.69 1.17 18.33 0.19 2.89 3.38  إنماء 

Banks & Financial Services 4.28 1.45 10.11 0.77 5.35    البنوك والخدمات المالية 

Zad Holding Company 4.97 2.70 19.42 0.73 5.23 14.10   زاد 

Qatar German Co. Med 0.00 -4.92 nm nm -0.30 1.45   الطبية 

Baladna 5.93 0.50 13.23 0.05 1.36 0.68 بلدنا 

Salam International 0.00 1.04 13.12 0.10 1.23 1.28   السلام 

Medicare 3.81 1.43 23.64 0.22 3.65 5.20   الرعاية 

Cinema 2.87 1.20 39.71 0.06 2.04 2.44  السينما 

Qatar Fuel 6.74 1.72 14.19 1.05 8.61 14.83   قطر للوقود 

Widam 0.00 4.69 nm nm 0.48 2.25  ودام 

Mannai Corp. 4.40 2.71 14.66 0.39 2.10 5.68   مجمع المناعي 

Al Meera 5.77 1.82 16.27 0.91 8.11 14.74  ة  المير

Mekdam 0.00 1.90 11.48 0.25 1.51 2.86 مقدام 

MEEZA QSTP 2.61 2.89 32.12 0.10 1.06 3.06  ميـزة 

Faleh 0.00 na na 0.00 0.00 0.73  الفالح 

Al Mahhar 5.12 1.35 11.16 0.21 1.74 2.35 Al Mahhar 

Consumer Goods & Services 5.05 1.72 16.48 0.29 2.75    الخدمات والسلع الاستهلاكية 

QAMCO 5.91 1.13 11.02 0.12 1.20 1.35  قامكو 

Ind. Manf. Co. 5.17 0.62 8.02 0.31 4.04 2.52   التحويلية 

National Cement Co. 7.70 0.79 16.47 0.21 4.42 3.51   الاسمنت 

Industries Qatar 6.01 2.06 17.73 0.69 5.97 12.31   صناعات قطر 

The Investors 8.70 0.64 11.34 0.13 2.34 1.49  المستثمرين 

Electricity & Water 4.91 1.16 12.63 1.26 13.68 15.90   كهرباء وماء 

Aamal 7.43 0.60 11.57 0.07 1.34 0.81  أعمال 

Gulf International 5.33 1.43 7.69 0.42 2.24 3.19   الخليج الدولية 

Mesaieed 4.30 1.03 23.42 0.06 1.29 1.33 مسيعيد 

Estithmar Holding 2.78 2.28 26.20 0.13 1.44 3.27  استثمار القابضة 

Industrials 5.48 1.45 15.88 0.23 2.52    الصناعات 

Qatar Insurance 4.90 1.07 9.12 0.22 1.91 2.04   قطر 

Doha Insurance Group 6.96 0.99 6.59 0.38 2.55 2.52   مجموعة الدوحة للتامير 

QLM 5.01 1.09 11.12 0.18 1.84 2.00  كيو إل إم 

General Insurance 0.00 0.33 18.81 0.07 3.93 1.30  العامة 

Alkhaleej Takaful 6.45 1.03 8.92 0.26 2.25 2.32  الخليج التكافلي 

Islamic Insurance 5.79 2.30 8.95 0.97 3.75 8.64   الاسلامية 

Beema 5.31 1.39 8.16 0.46 2.72 3.77  بيمه 

Insurance 4.85 0.94 9.19 0.24 2.37      التأمي 

United Dev. Company 5.33 0.32 8.58 0.12 3.22 1.03   المتحدة للتنمية 

Barwa 6.53 0.49 8.66 0.32 5.62 2.76   بروة 

Ezdan Holding 0.00 0.81 H 0.01 1.27 1.03  إزدان القابضة 

Mazaya 0.00 0.61 nm nm 0.98 0.60 مزايا 

Real Estate 2.12 0.62 23.82 0.05 1.95    العقارات 

Ooredoo 5.16 1.49 11.60 1.09 8.45 12.61 Ooredoo 

Vodafone Qatar 5.11 2.11 16.19 0.15 1.11 2.35  فودافون قطر 

Telecoms 5.15 1.58 12.28 0.55 4.28    الاتصالات 

Qatar Navigation 3.57 0.74 11.25 1.00 15.08 11.20   الملاحة 

Gulf warehousing Co 3.43 0.69 10.96 0.27 4.20 2.91  مخازن 

Nakilat 2.81 2.15 16.75 0.30 2.32 4.99   ناقلات 

Transportation 3.06 1.30 14.32 0.41 4.47    النقل 

Exchange 4.45 1.33 12.23 0.37 3.37      

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. 

  


