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GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equities exhibited mixed performance on Friday. The US equity indices were
Global also mixed after the major US indexes hit record highs, as investors looked past
economic data that kept Fed rate cut expectations intact. The S&P 500 slipped 3.2
S&P 500 6,584.3 (3.2)  (0.0) L9 19 points (0.0%) to close at 6,584.3, while the Dow Jones Industrial Average fell 273.8
Dow Jones Ind. Average 458342 (273.8)  (0.6) 0.6 7.7 points (0.6%) to finish at 45,834.2. The Nasdaq 100 advanced 99.6 points (0.4%) to
Nasdag 100 24,092.2 99.6 0.4 2.9 14.7 settle at 24,092.2. In Europe, the FTSE 100 slipped 14.3 points (0.2%) to 9,283.3,
FTSE 100 9,283.3 (14.3)  (0.2) 1.0 13.6 while the DAX 30 edged down 5.5 points (0.0%) to 23,698.2. The CAC 40 gained
DAX 30 23,698.2 (5.5) (0.0 (0.9) 19.0 1.7 points (0.0%) to 7,825.2, while Turkey’s BIST 100 dropped 10.8 points (0.1%)
CAC 40 7,825.2 1.7 0.0 1.6 6.0 to 10,372.0. In Asia, Japan’s Nikkei rose 395.6 points (0.9%) to 44,768.1, while
BIST 100 10,372.0 (10.8)  (0.1) (8.1) 5.5 Hong Kong’s Hang Seng Index jumped 301.8 points (1.2%) to 26,388.2. China’s
A ? . o . L
Nikkei 44,768.1 3956 09 43 12.2 Shanghai Composn‘e fell 4.7 points (0.1%) t? 3’$7O'Gf while India’s BSE Sensex
Hang Sen 26.388.2 3018 1 <5 31 advanced 356.0 points (0.4%) to 81,904.7. Oil gains with Brent crude rising 0.8%
g >eng ~ - - - - closing at USD 66.5 per barrel and US WTI rising 0.5% settling at USD 62.2.
Shanghai Composite 3,870.6 (4.7) (0.1) 0.3 15.5 GCC
BSE Sensex 81,904.7 3560 0.4 2.6 4.8 Saudi Arabia’s TASI index slipped 19.1 points (0.2%) to close at 10,434.0. The UAE’s
GCC ADX gained 54.4 points (0.5%) to 10,014.1, while the DFM rose 73.8 points (1.2%)
QE Index 11,131.8 38.6 0.3 (0.8) 5.3 to 6,030.6. Kuwait’s KSE advanced 68.2 points (0.8%) to 8,784.8. Oman’s MSM
Saudi Arabia (TASI) 10,434.0 (19.1) (0.2 (2.5) (13.3) edged up 11.8 points (0.2%) to 5,093.6, while Bahrain’s BAX fell 2.1 points (0.1%)
UAE (ADX) 10,014.1 544 05 (0.8) 6.3 t01,941.3.
UAE (DFM) 6,030.6 73.8 12 (0.5) 16.9 Qatar N o
Kuwait (KSE) 8784.8 652 08 34 193 Qatar's market closed positive at 11,131.8 on Sunday. The Banks & Financial
. . . y ' Services sector rose 0.40% to close at 5,287.2, while the Consumer Goods &
Oman (MSM) 50936 i3 0.2 - L3 Services sector gained 0.29% to settle at 8,421.7. The Industrials sector added
Bahrain (BAX) 1,9413 (2.1)  (0.1) 0.6 (2.2) 0.22% to 4,470.7, while the Insurance sector advanced 0.53% to 2,453.1. The Real
MSCI GCC 1,083.8 3.8 0.4 (0.8) 03 Estate sector edged up 0.22% to 1,654.2. The Telecoms sector slipped 0.25% to
Dow Jones Islamic 7,985.7 9.7 0.1 2.8 12.6 2,274.5, while the Transportation sector inched up 0.11% to 5,726.4.
Commodity The top performer includes Mannai Corporation and Widam Food Company while
Brent 66.5 0.5 0.8 (1.4) (10.9) Ahli Bank and Qatar National Cement Company were among the top losers.
WTI 62.2 03 05 (13) (12.7) Tradi{'ng saw a volume .Of 116.5 an shares exchanged in 18,063 transactions,
Natural Gas 29 0.0 02 2.1) (19.0) totalling QAR 277.7 mn in value with market cap of QAR 664.4 bn.
St 073 123 03 12 B8
Copper 4.6 (0.0) (0.1) 1.8 14.3
Source: S&P Capital 1Q %%:(7)88 400.0
g
GCC MARKET OVERVIEW 10,800
it
P/E P/B Dividend  EV/EBITDA ,
GCC Fundamentals . 9,900
(x) (x) Yield (%) (x) 9,600
Qatar All Share 119 15 4.35% 13.1 3200 1 ‘ ‘ ‘ ‘ ‘ ‘ 0.0
DSM 20 11.9 15 4.25% 13.1 2-un 17-un 2-Jul 17-ul 1-Aug  16-Aug  31-Aug
Saudi Arabia (TASI) 16.6 3.6 5.62% 11.4 Index Volume (mn) Index Value
UAE (ADX) 37.3 4.5 1.24% 24.2
UAE (DFM) 12.3 4.7 4.80% 11.3 i .
Source: Investing.com
Kuwait (KSE) 19.3 2.3 3.00% 43.0
Oman (MSM) 10.2 L5 5.34% 5.6 QE Sector Indices Closing Level 1D Change (%)
Bahrain (BAX) 103 17 5.35% 134 Banks & Financial Services 5,287.2 0.40%
Source: Refinitiv Eikon Consumer Goods & Services 8,421.7 0.29%
TOP GAINERS & LOSERS Industrials 4,470.7 0.22%
Insurance 2,453.1 0.53%
GCC Trading Activity Close 1D Change Performance Vol. (1000) P/E |
radin, (\']] . —_—————————————— Vol b 0.22%
g Price Value % V(%) 1M (%) ™ Real Estate 1,654.2 %
Top Gainers Telecoms 2,274.5 -0.25%
Mannai Corporation 58 02 3.4% 0.4%  -3.6% 2,552 15 Transportation 5,726.4 0.11%
Widam Food Company 2.2 0.0 2.1% 33.3% 3.4% 669 NM Source: Qatar Stock Exchange
Estithmar Holding 4.0 0.1 1.9% -18.5% -5.3% 8,576 23 "
. . Qatar Trading Summary Buy (%) Sell (%)
QLM Life & Medical 00 1.29 2.89 19
InsUrancelcompany 23 0 -2% 8%  -0.1% 215 12 Qatari Individuals 35.0 36.7
Qatar Islamic Bank 241 03 1.1% 7.3% -1.7% 593 13 Qatari Institutions 33.2 39.6
Top Losers Qatari - Total 68.2 76.3
Ahli Bank 36 (00 -11% -29% -3.5% 7 11 Foreign Individuals 17.7 14.7
Qatar NationalCemen® 33 (0.0) -09% 125% 36% 156 17 Foreign Institutions 14.2 9.1
BNy Foreign - Total 31.8 23.7
Ooredoo 13.4 (0.1) -0.4% 0.6% -6.6% 1,013 12

: E
Salam International Source: Qatar Stock Exchange

Investment Limited
Medicare Group 6.2 (0.0 -0.2% 51.1% -3.0% 76 19

Source: S&P Capital 1Q

0.7 (0.0) -03% -105% -6.9% 1,458 12
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KEY NEWS OF QATAR

>  Sweden eyes stronger ties with Qatar; invites greater investments

In an interview with Gulf Times in Doha, Swedish Minister for International
Development Cooperation and Foreign Trade Benjamin Arif Dousa
highlighted growing opportunities for collaboration between Sweden and
Qatar, particularly in implementing MoUs signed during the Qatari Amir’s visit
to Sweden. He noted that bilateral trade reached USD 800 mn in 2024, with
Qatar mainly exporting oil and related products and Sweden supplying iron
ore, telecoms equipment, and machinery around 25% of steel used in Qatar’s
construction originates from Sweden. Stressing Sweden’s strengths in green
technology, innovation, and capital markets, Dousa encouraged Qatari
investment in Sweden and emphasized potential in linking SMEs, expanding
fintech cooperation, and enhancing connectivity through more direct flights.
He also underlined alignment with Qatar National Vision 2030, the role of the
new joint business council, and prospects for an EU-Qatar free trade
agreement, expressing confidence that the two trade-dependent countries
will deepen ties further.

»  QatarEnergy, partners launch construction of final major components of
Iraq’s Gas Growth Integrated Project

QatarEnergy, TotalEnergies, and Basra Oil Company, in partnership with the
Iragi government, announced the launch of two major projects in Iraq the
Common Seawater Supply Project (CSSP) and Phase 2 of the Artawi Oil Field
Redevelopment marking the final components of the USD 13 bn Gas Growth
Integrated Project (GGIP). Signed in Baghdad under the patronage of Prime
Minister Mohammed Shia al-Sudani, the agreements reaffirm the partners’
commitment to boosting Iraq’s energy infrastructure, sustainability, and
economic growth. The CSSP will supply 5mn barrels of seawater daily to
southern oil fields, easing freshwater stress and supporting agriculture, while
Artawi Phase 2 will raise production to 210,000 bpd by 2028, positioning the
field as one of Iraq’s lowest-emission oil sites. Together with gas recovery,
power generation, and solar projects, the GGIP aims to strengthen Irag’s
electricity supply, reduce flaring, and enhance water security.

»  Doha Bank, Seviora Holdings forge strategic alliance; MoU inked to access
new markets

Doha Bank has signed an MoU with Singapore-based Seviora Holdings, a
Temasek-owned asset management group, to establish a strategic alliance
aimed at expanding investment opportunities, strengthening networks, and
leveraging combined expertise, particularly in Asian markets. Doha Bank CEO
Sheikh Abdulrahman bin Fahad al-Thani highlighted the move as part of the
bank’s global growth strategy, while Seviora executives Gabriel Lim and Sadiq
Hussain emphasized the partnership’s role in deepening Middle East
engagement, offering investors enhanced access to Asia, and driving
sustainable growth. The collaboration is expected to foster knowledge
sharing, risk management, and competitive strength for both institutions.

KEY NEWS OF SAUDI ARABIA

Saudi banks’ July profit rises 7% to USD 2.2 bn

Saudi banks reported SAR 8.24 bn (USD 2.2 bn) in July profits before zakat and
tax, up 7% year-on-year, lifting cumulative January—July earnings to SAR 59.24
bn, an 18% rise, reflecting robust growth fueled by corporate lending for
Vision 2030 megaprojects and diversification efforts. Total bank credit
reached SAR 3.2 tn in July, with business loans surging 22.5% to SAR 1.8 tn,
driving expansion across real estate, trade, utilities, and manufacturing
despite high global interest rates. Elevated borrowing costs have boosted
margins, while strong credit demand underscores economic resilience.
Outlooks from S&P and Fitch project around 10-12% lending growth in 2025,
with stable profitability supported by corporate financing, mortgage
securitization, and ample capital buffers. With 19% capital adequacy and
innovation in funding, Saudi banks are expected to continue outpacing Gulf
peers, underpinning the Kingdom’s economic transformation despite
potential global risks.

»  Riyadh leads Saudi Arabia’s industrial rental growth with 9.3% jump in Q2

Riyadh’s industrial and logistics sector recorded 9.3% annual rental growth in
Q2 2025, with rates rising between 4.7% and 25% across submarkets,
underscoring strong demand driven by Vision 2030’s diversification push,
according to JLL. Industrial Gate City led with SAR 300 per sq. meter annually,
followed by Tharawat Logistics at SAR 285, while Taybah posted the sharpest
rise at 25% and Al Fawzan Industrial City at 17.8%. Jeddah’s market grew
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4.5%, with Jeddah Islamic Port remaining the Kingdom’s premium location at
SAR 450 per sq. meter, up 7.1%, though overall growth was slower than
Riyadh. Dammam saw rents rise 10.8%, led by Indus-Comm’s 32.4% surge, Al
Khalidiyah Shamaliyah at SAR 235 with 9.3% growth, and King Abdulaziz Road
gaining 20% at a lower SAR 180. The only decline was in Al Taawun, down
6.3%. The report highlights how infrastructure upgrades, strategic locations,
and modern facilities are fueling Saudi Arabia’s emergence as a regional
industrial hub, with the property market forecast to hit USD 101.62 bn by
2029.

KEY NEWS OF UAE

»

UAE hotels welcome over 16 mn guests in H1

The UAE’s hospitality sector maintained strong momentum in the first half of
2025, welcoming over 16.1 mn guests a 5.5% rise from last year alongside a 7.3%
increase in hotel nights to 56 mn, according to Minister of Economy and Tourism
Abdullah bin Touq Al-Marri. Speaking at the third Hospitality Advisory Council
meeting, which brought together public and private stakeholders including
leading hotel chains, Al-Marri credited the growth to the country’s leadership,
competitiveness, and resilience, noting that the UAE now hosts 1,243 hotel
establishments with more than 216,000 rooms and an average stay of 3.5
nights. He stressed that public-private collaboration has been central to
sustaining expansion and enhancing the UAE’s position as a globally attractive
tourism and hospitality destination.
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OTHER REGIONAL AND GLOBAL NEWS

Oil prices extend losses on oversupply, US demand concerns

Qil prices fell on Friday, with Brent at USD 65.88 and WTI at USD 61.86,
extending sharp losses from the previous session as worries over weak US
demand and global oversupply outweighed geopolitical tensions in the Middle
East and Ukraine. Prices, which had gained earlier in the week, slumped after
the IEA projected stronger-than-expected global supply growth this year from
OPEC+ output increases, even as OPEC maintained its robust demand outlook
for 2025-26. The market remains caught between oversupply concerns and
short-term disruption risks, but geopolitical support is fading. Saudi Arabia is
boosting exports to China, Russia’s oil revenues have dropped to conflict-era
lows, and US crude stocks rose by 3.9 mn barrels, further weighing on
sentiment.

Gold hovers near all-time high as soft US data boosts rate cut bets

Gold prices climbed on Friday, trading near a record high of USD 3,673.95
reached earlier this week, as weak US labor market data reinforced expectations
of multiple Federal Reserve rate cuts, further supported by President Trump’s
push for lower rates. Spot gold rose 0.5% to USD 3,650.23 per ounce, heading
for a fourth straight weekly gain, while US gold futures rose 0.4% to USD
3,689.10. Analysts, including UBS, expect prices could reach USD 3,900 by mid-
2026 amid ETF inflows, a soft dollar, central bank buying, and global uncertainty.
US inflation rose 0.4% in August and jobless claims hit their highest since 2021,
with a Reuters poll forecasting a 25-basis-point Fed cut on September 17.
Meanwhile, China plans to ease gold trade rules, and silver, platinum, and
palladium also posted strong weekly gains.

Britain and US to sign nuclear power pact during Trump’s visit

Britain and the US will sign a major nuclear power partnership during President
Donald Trump’s state visit, aimed at accelerating investment in new plants,
small modular reactors (SMRs), and advanced projects. The agreement, backed
by UK Prime Minister Keir Starmer’s GBP14bn Sizewell C investment push,
includes plans by US firm X-Energy and Centrica to build up to 12 advanced
modular reactors in northeast England, as well as an GBP11bn project by Holtec
International, EDF, and Tritax to develop SMR-powered data centers at the
former Cottam coal site. The deal also streamlines regulation by allowing mutual
recognition of safety checks, cutting licensing time to two years, while Rolls-
Royce advances its SMR through the US approval process. Leaders and
executives highlighted the partnership’s potential to lower bills, strengthen
energy security, create thousands of jobs, and expand clean energy supply
chains, with Urenco also set to supply advanced uranium to the US market.
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FX RATES
EUR/USD 1.17 USD/QAR 3.64
USD/JPY 147.83 EUR/QAR 4.27
GBP/USD 1.36 JPY/QAR 0.02
USD/CHF 0.80 GBP/QAR 4.93
USD/CAD 1.39 CHF/QAR 4.57
AUD/USD 0.66 CAD/QAR 2.63
NzD/USD 0.59 AUD/QAR 2.42
USD/INR 88.27 INR/QAR 0.04
USD/TRY 41.37 TRY/QAR 0.09
USD/ZAR 17.39 ZAR/QAR 0.21
USD/BRL 5.35 BRL/QAR 0.68

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 1.93 1.91 1.88 2.00 2.17
QIBOR 4.65 4.70 4.83 4.73 4.43
SAIBOR 4.77 4.69 5.84 5.27 5.09
EIBOR 4.24 4.39 4.32 4.10 3.91
BMIBOR 5.05 5.27 5.77 5.50 5.33
KIBOR 2.38 3.63 3.81 4.06 4.38

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates

6.0% -
5.0% -
3.80% 4.14%
4.0% - 3.70% 3.55% 3.66% :0£70
=
3.0% - 3.59% 3.41% 3.41% 3.45% 3.41%
2.0%
2 year 5 year 7 year 10 year 30 year
=@ Current Last Year
Source: Investing.com
GCC COMPANY RESULT
Company Name Exchange

Note: No results were published.
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FX Commentary

The euro slipped 0.1% to about USD 1.17 after the ECB held rates steady at 2%
and downplayed recession risks, while the yen weakened, with the dollar rising to
around 147.83 following a US-Japan joint statement reaffirming market-
determined exchange rates. Sterling fell 0.1% to roughly USD 1.36 after July GDP
data showed stagnation in the UK, and the offshore yuan eased 0.1% to around
7.1 per dollar. Meanwhile, the Australian dollar held firm near a 10-month high at
about USD 0.66, supported by hedge fund demand and US data reinforcing
expectations of a September Fed cut, while the New Zealand dollar slipped 0.1%
to USD 0.59.

SOVEREIGN YIELD CURVES

Qatar vs US Treasuries Yields

8.0%
7.0% 6.17%
6.0%
5.0%
0,
4.0% 4.65% 4.68%
3.0% 3.67% 3.56% 3.64%
2.0%
1 year 2 year 5 year 20 year 30 year
=@ Qatar us
Source: Investing.com
3M 3M
5 Years CDS Spreads 5 Year CDS Spreads
Change Change
us 40.2 (6.4) Turkey 264.6 (41.4)
UK 19.0 15 Egypt 394.4 (170.3)
Germany 7.5 (2.0) Abu Dhabi 27.4 (10.6)
France 34.2 0.2 Bahrain 158.0 (67.1)
Italy 35.5 (13.1) Dubai 54.9 (0.9)
Greece 38.7 (13.4) Qatar 28.3 (9.2)
Japan 18.8 (2.0) Saudi Arabia 63.2 (14.5
Source: S&P Capital 1Q
. Revenues o Net Profit o
Ticker (Mn) YoY (%) (Mn) YoY (%)
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SR Dividend Yield P/B.V Ratio P/E Ratio EPS e /s?:::z Stock Price —
(%) x) ) (QAR) T (QAR)

QNB 3.78 1.75 10.08 1.84 10.55 18.51 QNB
Qatar Islamic Bank 3.32 2.03 12.08 2.00 11.89 24.11 (&P
Comm. Bank of Qatar 6.47 0.71 6.90 0.67 6.50 4.64 Gyl
Doha Bank 3.99 0.72 8.77 0.29 3.51 2.51 A9l el
Ahli Bank 6.89 1.30 10.17 0.36 2.79 3.63 el
Intl. Islamic Bank 4.45 1.73 13.14 0.86 6.49 11.24 Jdol
Rayan 4.15 0.93 14.56 0.17 2.59 2.41 oLyl
Lesha Bank (QFC) 2.67 1.51 13.39 0.14 1.24 1.87 QFC Lad ¢lo
Dukhan Bank 4.45 1.40 13.73 0.26 2.56 3.59 O elo
National Leasing 4.83 0.56 19.47 0.04 1.30 0.72 S1ESYl
Dlala 0.00 1.05 47.28 0.02 0.98 1.03 ays
Qatar Oman 0.00 1.21 nm nm 0.56 0.67 Olasgylad
Inma 2.11 1.13 27.29 0.12 2.95 3.32 slad)
Banks & Financial Services 4.04 1.48 10.65 0.77 5.56 ALl ledselly 2 gidl
Zad Holding Company 5.05 2.84 19.19 0.72 4.88 13.86 N)
Qatar German Co. Med 0.00 -7.32 nm nm -0.23 1.69 dudall
Baladna 5.35 0.54 11.99 0.06 1.38 0.75 Gl
Salam International 0.00 112 7.34 0.21 1.37 1.53 ekl
Medicare 3.18 1.76 19.46 0.32 3.54 6.23 Lleyl
Cinema 2.90 1.10 15.42 0.16 2.19 2.42 Lasored|
Qatar Fuel 6.65 1.69 14.50 1.04 8.89 15.03 2989l ,had
Widam 0.00 -41.40 nm nm -0.05 2.24 play
Mannai Corp. 4.30 2.78 15.03 0.39 2.10 5.82 Fladl oo
Al Meera 5.87 1.94 16.96 0.85 7.47 14.47 Bell
Mekdam 0.00 1.69 10.23 0.26 1.55 2.62 plde
MEEZA QSTP 2.44 3.03 35.96 0.09 1.08 3.28 8o
Faleh 0.00 na na 0.00 0.00 0.73 <
Al Mahhar 5.32 1.34 10.20 0.22 1.69 2.26 Al Mahhar
Consumer Goods & Services 4.88 1.76 16.33 0.30 2.79 48w aluadly Cilodsell
QAMCO 5.61 1.16 11.06 0.13 1.23 1.43 5§al§
Ind. Manf. Co. 5.21 0.61 8.68 0.29 4.11 2.49 ddygmll
National Cement Co. 8.10 0.74 15.92 0.21 4.48 3.34 o
Industries Qatar 5.73 2.10 20.65 0.63 6.16 12.92 shd wlelus
The Investors 8.65 0.64 11.23 0.13 2.37 1.50 el
Electricity & Water 4.90 1.13 12.51 1.27 14.06 15.91 slag sbygS
Aamal 7.30 0.63 11.10 0.07 1.30 0.82 Jlesl
Gulf International 5.41 1.35 7.67 0.41 2.34 3.15 gl sl
Mesaieed 4.30 1.02 23.81 0.06 1.30 1.33 e YNy
Estithmar Holding 2.25 2.66 22.55 0.18 1.52 4.04 Aalall yledi!
Industrials 5.23 1.49 16.96 0.23 2.58 olelyall
Qatar Insurance 4.89 1.04 8.99 0.23 1.97 2.05 skl
Doha Insurance Group 6.92 0.94 6.45 0.39 2.69 2.53 Orelill d>gull e gazxo
Qm 4.29 1.21 12.44 0.19 1.93 2.33 el dlssS
General Insurance 0.00 0.33 21.11 0.06 4.03 1.32 Aolal
Alkhaleej Takaful 6.26 1.04 8.79 0.27 2.32 2.40 uls&ll =l
Islamic Insurance 5.84 2.43 9.93 0.86 3.53 8.56 LM
Beema 4.98 1.40 8.31 0.48 2.87 4.02 Ao
Insurance 4.78 0.92 9.31 0.24 2.45 el
United Dev. Company 5.48 0.31 8.31 0.12 3.24 1.00 EWSHIERESN]
Barwa 6.57 0.48 8.60 0.32 5.70 2.74 89
Ezdan Holding 0.00 0.96 92.84 0.01 1.28 1.23 4l ol
Mazaya 0.00 0.63 14.61 0.04 0.99 0.62 (9
Real Estate 1.89 0.69 23.03 0.06 1.97 pylall
Ooredoo 4.87 1.50 12.18 1.10 8.90 13.36 Ooredoo
Vodafone Qatar 4.90 2.12 16.27 0.15 1.15 2.45 B Og8logd
Telecoms 4.87 1.59 12.81 0.56 4.50 wYLasyl
Qatar Navigation 3.60 7.19 10.84 1.03 1.55 11.12 EESIN]
Gulf warehousing Co 3.81 0.62 11.81 0.22 4.24 2.63 Ojle
Nakilat 2.96 1.98 15.70 0.30 2.38 4.73 HBL
Transportation 3.19 2.32 13.62 0.41 2.40 Jadi
Exchange 4.23 1.40 12.76 0.37 3.36

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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