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MARKET COMMENTARY

Global

Global markets exhibited mixed performance on Friday. US stock index futures
also closed on a mixed note, offering no clear directional signal. The S&P 500
slipped 13.0 points (0.2%) to close at 5,967.8, while the Dow Jones Industrial
Average rose 35.2 points (0.1%) to finish at 42,206.8. The Nasdaq 100 dropped
93.3 points (0.4%) to 21,626.4. In Europe, the FTSE 100 declined 17.2 points (0.2%)
to 8,774.6, while the DAX 30 jumped 293.2 points (1.3%) to 23,350.6. The CAC 40
gained 36.2 points (0.5%) to 7,589.7. Turkey’s BIST 100 surged 101.4 points (1.1%)
t0 9,203.4. In Asia, Japan’s Nikkei fell 85.1 points (0.2%) to 38,403.2, while Hong
Kong’s Hang Seng Index climbed 292.7 points (1.3%) to 23,530.5. China’s Shanghai
Composite dipped 2.2 points (0.1%) to 3,359.9, and India’s BSE Sensex soared
1,046.3 points (1.3%) to close at 82,408.2. Oil losses 2.1% with Brent crude closing
at USD 75.5 per barrel and US WTI crude settling at USD 72.0.

GCC

Saudi Arabia’s TASI index declined 36.4 points (0.3%) to close at 10,574.3. The
UAE’s ADX index advanced 90.2 points (1.0%) to finish at 9,513.4, while the DFM
index climbed 81.6 points (1.5%) to settle at 5,351.6. Kuwait’s KSE index rose 50.4
points (0.6%) to reach 8,001.5. Oman’s MSM index added 18.8 points (0.4%) to
end at 4,525.3. Meanwhile, Bahrain’s BAX index increased 5.1 points (0.3%) to
close at 1,879.7.

Qatar

Qatar's market closed positive at 10,280.2 on Sunday. The Banks & Financial
Services sector declined 0.37% to close at 4,746.1, while the Consumer Goods &
Services sector inched up 0.16% to settle at 7,767.9. The Industrials sector gained
0.40% to reach 4,118.9. The Insurance sector rose 1.59% to 2,243.5, whereas the
Real Estate sector advanced 1.17% to 1,558.4. The Telecoms sector posted the
strongest gain, climbing 2.31% to finish at 2,069.7, and the Transportation sector
increased 0.71% to close at 5,474.2.

The top performer includes Al Faleh Educational Holding Company and Qatar
Islamic Insurance Group while Dlala Brokerage and Investment Holding Company
and Qatar National Bank were among the top losers. Trading saw a volume of
192.3 mn shares exchanged in 14,998 transactions, totalling QAR 357.6 mn in value
with market cap of QAR 606.8 bn.
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X Closing Change Performance
Indices
Level Valuee % MTD(%) YTD (%)
Global
S&P 500 5,967.8 (13.0)  (0.2) 0.9 1.5
Dow Jones Ind. Average 42,206.8 35.2 0.1 (0.1) (0.8)
Nasdaq 100 21,626.4 (93.3)  (0.4) 1.3 2.9
FTSE 100 8,774.6 (17.2) (0.2) 0.0 7.4
DAX 30 23,350.6 293.2 13 (2.7) 17.3
CAC40 7,589.7 36.2 0.5 (2.1) 2.8
BIST 100 9,203.4 101.4 1.1 2.0 (6.4)
Nikkei 38,403.2 (85.1)  (0.2) 1.2 (3.7)
Hang Seng 23,530.5 292.7 13 1.0 17.3
Shanghai Composite 3,359.9 (2.2) (0.1) 0.4 0.2
BSE Sensex 82,408.2 1,046.3 13 1.2 5.5
GCC
QE Index 10,280.2 19.1 0.2 (1.7) (2.8)
Saudi Arabia (TASI) 10,574.3 (36.4) (0.3) (3.8) (12.1)
UAE (ADX) 9,513.4 90.2 1.0 (1.8) 1.0
UAE (DFM) 5,351.6 81.6 1.5 (2.4) 3.7
Kuwait (KSE) 8,001.5 50.4 0.6 (1.4) 8.7
Oman (MSM) 4,525.3 18.8 0.4 (0.8) (1.2)
Bahrain (BAX) 1,879.7 5.1 0.3 (2.1) (5.3)
MSCI GCC 1,037.2 3.7 0.4 (2.4) (4.0)
Dow Jones Islamic 7,178.3 (46.4)  (0.6) 1.1 1.2
Commodity
Brent 75.5 (1.6) (2.1) 20.2 1.1
WTI 72.0 (1.6) (2.2) 221 1.1
Natural Gas 3.8 (0.2)  (5.8) 11.6 5.9
Gold Spot 3,385.7 (22.4)  (0.7) 2.1 28.2
Copper 4.8 (0.0) (0.4) 3.3 20.0
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
) (%) Yield (%) (x)
Qatar All Share 11.5 1.4 4.69% 11.9
DSM 20 11.5 1.4 4.59% 11.8
Saudi Arabia (TASI) 17.5 3.8 5.85% 11.6
UAE (ADX) 40.2 4.4 1.21% 25.2
UAE (DFM) 12.1 4.7 5.45% 11.0
Kuwait (KSE) 18.7 2.1 3.41% 19.7
Oman (MSM) 9.8 0.9 5.98% 5.5
Bahrain (BAX) 9.9 1.8 5.65% 12.6
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1V(%) 1IM(%) ™™
Top Gainers
Q'ofs:sg E::f:::’y”a' 07 01 9.0% 228% -89% 23495 13
QatarlslamicInsurance g0 4 514 03%  -25% 334 9

Group
Widam Food Company 2.0 0.1 43%
QLM Life & Medical

35.5%  -9.6% 3,366 NM

2.0 0.1 3.2% 6.0% 3.7% 5 11
Insurance Company
Medicare Group 4.9 0.1 28% 4.3% 2.5% 1,068 15
Top Losers
Dlala Brokerage and
Investment Holding 1.0 (0.0) -1.0% -203% -5.7% 1,260 NM
Company
Qatar National Bank 16.7 (0.2) -0.9% -0.9% 0.6% 792 10
Qatar Islamic Bank 21.1  (0.1) -0.7% 6.0% -4.8% 652 11
Mekdam Holding Group 2.7 (0.0) -0.6% -15.7% -0.5% 192 11
Qatar Fuel Company 146 (0.1) -0.5% 28.8% -10.5% 249 14

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 4,746.1 -0.37%
Consumer Goods & Services 7,767.9 0.16%
Industrials 4,118.9 0.40%
Insurance 2,243.5 1.59%
Real Estate 1,558.4 1.17%
Telecoms 2,069.7 2.31%
Transportation 5,474.2 0.71%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 34.6 41.4
Qatari Institutions 39.1 31.6
Qatari - Total 73.7 73.1
Foreign Individuals 18.8 21.0
Foreign Institutions 7.5 6.0
Foreign - Total 26.3 26.9

Source: S&P Capital 1Q

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  Qatar Airways partners with Panasonic Avionics to launch next-generation
in-flight entertainment system

Qatar Airways has introduced a next-generation in-flight entertainment
system on its Boeing 777-9 fleet, unveiled at the 55th International Paris Air
Show, in collaboration with Panasonic Avionics’ new Converix platform.
Designed to revolutionize the onboard experience, the Al-powered system
offers intelligent personalization, allowing passengers to control various
aspects of their journey through a single smart, connected interface. It
delivers dynamic content tailored to individual preferences, seat-level smart
controls, and a fully connected digital environment. Emphasizing its
leadership in premium air travel, Qatar Airways describes the platform as a
transformative leap that reflects its commitment to digital innovation,
modular design, and fleet-wide scalability, ensuring continuous evolution of
the passenger experience.

»  Qatar’s Al Strategy emphasises capacity building, ethical Al education, says
expert

Engineer Nayef al-lborahim, CEO of Qatari innovation firm Ibtechar,
emphasized that educating people on the responsible use of Al, including its
benefits, drawbacks, and ethical considerations, is central to Qatar’s National
Al Strategy, particularly its focus on capacity building. He highlighted the
importance of equipping individuals and organizations with the skills to adopt
Al effectively, ensuring accountability, transparency, and inclusivity. Al-
Ibrahim noted that Al is vital for advancing Qatar’s non-oil, knowledge-based
economy by boosting productivity and enabling locally tailored solutions.
However, challenges remain, including public misconceptions about Al and
resistance within organizations. Ibtechar addresses these through practical
training and by showcasing innovations like Al agents that automate daily
tasks, aiming to position Qatar as a regional Al and innovation leader.

»  Higher oil prices expected to support bank liquidity in Qatar: Oxford
Economics

Oxford Economics reports that higher oil prices will likely bolster bank
liquidity in Qatar, despite rising exposure to construction, real estate, and
ongoing foreign funding risks. Qatar's trade credit risk remains very low by
regional standards due to its macroeconomic stability, high GDP per capita,
strong banking sector, and credible exchange rate regime. Although external
debt had increased due to rapid investment, it has since declined, balanced
by large foreign assets, current account surpluses, and high sovereign credit
ratings. While Qatar’s oil output remains modest at around 600,000 barrels
per day and outside OPEC+ quotas, the country is prioritizing gas sector
growth. The North Field expansion aims to nearly double LNG capacity to 142
mn tonnes per year by 2030, with initial boosts starting in mid-2026. Qatar
has also secured long-term gas supply contracts with several international
partners, reinforcing its energy strategy and economic resilience.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia surpasses 116 mn tourists in 2024, exceeds goal for 2nd year

Saudi Arabia welcomed a record 116 mn tourists in 2024, surpassing its
annual visitor target for the second consecutive year, with 29.7 mn
international and 86.2 mn domestic trips, reflecting significant progress under
Vision 2030. The Kingdom, which exceeded its original 100 mn visitor goal in
2023, now aims for 150 mn tourists annually by 2030. Tourism spending
reached SAR 283.8 bn (USD 75.6 bn), led by SAR 168.5 bn from inbound
visitors and SAR 115.3 bn domestically. Notably, non-religious tourism rose to
59% of international visits, with leisure travel spending hitting SAR 36.4 bn.
Makkah remained the top destination, while Egypt led among source
markets. Asia and the Pacific contributed the largest share of international
tourists at 33%, followed by the MENA region and the GCC. The growth was
driven by improved infrastructure, targeted marketing, and government
support, reinforcing tourism as a key pillar of economic diversification.

»  Saudi culture sector to triple GDP share to USD 48 bn by 2030, says minister

Saudi Arabia aims to increase the cultural sector’s contribution to GDP to 3
percent (SAR 180 bn) by 2030, up from under 1 percent, as part of its Vision
2030 strategy, according to Minister of Culture Prince Badr bin Abdullah bin
Farhan. Since the ministry's establishment in 2018, cultural employment has
risen 318 percent, cultural graduates reached 28,800 in 2024, and cultural
organizations grew from 28 to 993. The sector has issued over 9,000 licenses
and seen public appreciation for culture rise to 92 percent. With Al-Faw added

1

(.p.2.3) &)l Slg23l Gjladll cliy)
Has (dogall KITHr . p

+qVE EEEF 00T :aila

+9VE EEEE I90VAN :yuSlo

)il elidl

wlgl Jlgaall
COMMERCIAL BANK
Financial Services

O

June 23, 2025

in 2024, the Kingdom has achieved its goal of eight UNESCO World Heritage
sites. Cultural event attendance exceeded 23.5 mn from 2021-2024, and
major festivals like the Red Sea Film Festival gained global recognition. The
Cultural Scholarship Program has supported 1,222 students across 120
international institutions, and the Cultural Development Fund has invested
SAR 377 mn in over 120 projects. These initiatives reflect the Kingdom’s
ambition to position culture as a key driver of sustainable economic and
creative growth.

KEY NEWS OF UAE

v

UAE President holds phone calls with leaders of Qatar, Kuwait, Crown Prince
of Saudi Arabia to discuss regional developments

UAE President His Highness Sheikh Mohamed bin Zayed Al Nahyan held
telephone discussions with the leaders of Kuwait, Qatar, and Saudi Arabia—
Sheikh Mishal Al-Ahmad Al-Jaber Al-Sabah, Sheikh Tamim bin Hamad Al Thani,
and Prince Mohammed bin Salman respectively—focusing on escalating
tensions in the Middle East following recent attacks on Iran. The calls, part of
the UAE's ongoing diplomatic efforts, underscored the leaders' shared concerns
over the serious regional and global implications of the situation. All parties
emphasized the urgent need for restraint, dialogue, and peaceful resolution,
warning that further escalation could have grave consequences. They
collectively reaffirmed their commitment to supporting diplomatic efforts
aimed at de-escalation and restoring regional stability and security.

v

v

OTHER REGIONAL AND GLOBAL NEWS

Oil prices fall as US delays decision on direct Iran involvement

Qil prices fell on Friday after the White House delayed a decision on potential
US involvement in the Israel-Iran conflict, though they remained on track for a
third straight weekly gain. Brent crude dropped 3.3% to USD 76.28 per barrel
but was still up nearly 3% for the week, while US WTI July crude edged up to
USD 75.19. The more actively traded August contract rose to USD 73.19. Prices
had spiked nearly 3% on Thursday following Israeli strikes on Iranian nuclear
sites and retaliatory missile attacks from Iran, though no disruptions to oil
supply have occurred yet. Analysts warned that further escalation or threats to
oil infrastructure, especially near the Strait of Hormuz, could push prices toward
USD 100 per barrel.

Gold poised for worst week in a month as US rate cut expectations ease

Gold prices declined on Friday, heading for their worst weekly drop in over a
month, as the Federal Reserve signaled fewer rate cuts and easing fears of
imminent US military action against Iran reduced safe-haven demand. Spot gold
fell 0.7% to USD 3,347.80 an ounce, down 2.5% for the week, while US gold
futures dropped 1.3%. A stronger dollar, up 0.5% for the week, also pressured
gold prices. Market anxiety eased after President Trump set a two-week
timeline to decide on US involvement in the Israel-Iran conflict. Analysts expect
gold to remain in a consolidation phase, with support at USD 3,320 and USD
3,245. Other precious metals also fell, with silver down 1.1%, palladium 0.2%,
and platinum 1.7% after a recent 10-year high.

World awaits Iranian response after US hits nuclear sites

The world is on high alert after the US, in coordination with Israel, launched a
major military strike on Iran’s key nuclear facilities, including a devastating
bunker-buster attack on the Fordow site. In response, Iran fired a new barrage
of missiles at Israel, causing significant destruction in Tel Aviv and injuring many,
while warning of further retaliation. The US ordered diplomatic families out of
Lebanon and Iraq and heightened domestic security amid fears of a broader
conflict. Iran vowed there would be no return to diplomacy until it had
responded, while its parliament moved to close the strategic Strait of Hormuz.
President Trump hailed the strikes as a “spectacular military success” and urged
Iran to choose peace, denying any intention of regime change. Meanwhile,
Israeli bombardments have killed senior Iranian military figures, forcing many in
Tehran to flee. Though Iran has inflicted casualties in Israel—its most intense
missile assault ever—tensions continue to escalate with global ramifications.
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FX RATES
EUR/USD 1.15 USD/QAR 3.64 Sterling rose 0.2% to USD 1.35 on Friday but ended the week down 0.6% amid
USD/JPY 145.85 EUR/QAR 4.20 safe-haven demand for the dollar, which posted a 0.45% weekly gain—its largest
GBP/USD 135 JPY/QAR 0.02 in over a month—driven b.y ongom.g Israel-Iran conflict concerns. The. euro rose
0.24% to USD 1.15 and gained against the pound to 85.43 pence, while the yen
USD/CHF 052 GBP/QAR S0 edged up 0.1% to 145.85. The Swiss franc remained flat at 0.82 per dollar. The
USD/CAD 1.37 CHF/QAR 4.46 Aussie and Kiwi dollars both gained 0.1%, and the yuan stood at 7.18 after China
AUD/USD 0.65 CAD/QAR 2.65 held lending rates. Despite the Fed’s forecast of two 2025 rate cuts, Chair Powell’s
NzZD/USD 0.60 AUD/QAR 2.35 cautious tone supported the dollar, as did heightened geopolitical risks and
USD/INR 86.61 INR/QAR 0.04 looming US tariffs, with EU officials expecting a 10% baseline in any deal.
USD/TRY 39.68 TRY/QAR 0.09
USD/ZAR 18.00 ZAR/QAR 0.20
USD/BRL 5.51 BRL/QAR 0.66
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 4.9 4.85 6.04 7.0% 6.17% .
5.35% 5.31% 5.63%
EURIBOR 1.92 1.91 1.87 2.03 2.10 6.0% : :
QIBOR 465 470 4585 465 450 5.0% 4.31%
SAIBOR 4.74 4.80 5.64 5.63 5.12 4.0% 4.92% 2.91%
EIBOR 4.05 439 432 424 436 3.0% 4.09% 3.92% 3.98%
BMIBOR 5.05 5.28 5.77 5.63 5.50 2.0%
KIBOR 2.50 3.63 3.88 4.06 4.44 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
US Swap Rates Source: Investing.com
_ 3M 3M
6.0% 5 Years CDS Spreads 5 Year CDS Spreads
4.83% Change Change
5.0% - e . 4. ! 19.1
b pp a16v% o 4.27% us 443 0 Turkey 309.0 (19.1)
: St - UK 16.9 (3.2) Egypt 573.2 (10.9)
10, - \ 4
4.0% ——— ” £10% Germany 9.2 (4.1)  Abu Dhabi 396 (0.9)
0, 0, . 0
3.0% 3.95% 3.86% 3.96% 3.89% France 35.0 (2.2)  Bahrain 226.8 26.9
B (I
Italy 49.2 (6.3) Dubai 57.0 (6.1)
2.0% Greece 52.2 (4.1) Qatar 39.5 (0.3)
2 year 5year 7 year 10 year 30 year Japan 19.8 2.9 Saudi Arabia 76.5 6.2
=@ 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

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

QNB 4.19 1.66 9.16 1.82 10.04 16.70 QNB
Qatar Islamic Bank 3.78 1.86 10.78 1.96 11.36 21.14 (&P
Comm. Bank of Qatar 7.03 0.67 6.00 0.71 6.35 4.27 Gyl
Doha Bank 4.16 0.70 8.54 0.28 3.43 2.40 A9l el
Ahli Bank 7.04 1.31 10.03 0.35 2.72 3.55 el
Intl. Islamic Bank 4.80 1.65 12.31 0.85 6.31 10.42 Jdol
Rayan 4.52 0.87 13.65 0.16 2.54 2.21 oLyl
Lesha Bank (QFC) 2.99 1.41 13.41 0.13 1.19 1.67 QFC Lad ¢lo
Dukhan Bank 4.43 1.46 13.93 0.26 2.48 3.61 oo el
National Leasing 5.09 0.53 19.45 0.04 1.29 0.69 S1ESYl
Dlala 0.00 1.04 H 0.00 0.96 1.00 ays
Qatar Oman 0.00 1.18 nm nm 0.54 0.64 Olasgylad
Inma 22.48 1.08 16.88 0.19 2.89 3.11 slad)
Banks & Financial Services 4.44 1.40 9.74 0.77 5.35 ALl ledselly 2 gidl
Zad Holding Company 5.01 2.67 19.23 0.73 5.23 13.96 N)
Qatar German Co. Med 0.00 -4.48 nm nm -0.30 1.32 dudall
Baladna 6.27 0.47 12.50 0.05 1.36 0.64 Gy
Salam International 0.00 0.95 11.97 0.10 1.23 1.17 ekl
Medicare 4.05 1.34 22.22 0.22 3.65 4.89 Lleyl
Cinema 2.92 1.18 39.05 0.06 2.04 2.40 Lodead|
Qatar Fuel 6.86 1.69 13.94 1.05 8.61 14.57 2989l ,had
Widam 0.00 4.16 nm nm 0.48 1.99 eldy
Mannai Corp. 6.10 1.96 10.59 0.39 2.10 4.10 L_;-L:»Jl o
Al Meera 5.83 1.80 16.08 0.91 8.11 14.57 Bell
Mekdam 0.00 1.76 10.64 0.25 1.51 2.65 plde
MEEZA QSTP 2.68 2.82 31.33 0.10 1.06 2.99 (399
Faleh 0.00 na na 0.00 0.00 0.72 Wl
Al Mahhar 5.38 1.28 10.61 0.21 1.74 2.23 Al Mahhar
Consumer Goods & Services 5.30 1.64 15.69 0.29 2.75 48w aluadly Cilodsell
QAMCO 6.30 1.06 10.33 0.12 1.20 1.27 ,Salé
Ind. Manf. Co. 5.24 0.61 7.90 0.31 4.04 2.48 Eoereil]
National Cement Co. 7.91 0.77 16.03 0.21 4.42 3.41 o
Industries Qatar 6.13 2.02 17.38 0.69 5.97 12.07 shi ol
The Investors 9.09 0.61 10.86 0.13 2.34 1.43 el
Electricity & Water 5.14 1.11 12.05 1.26 13.68 15.17 slag sbygS
Aamal 7.93 0.56 10.84 0.07 1.34 0.76 Jlesl
Gulf International 5.73 1.33 7.14 0.42 2.24 2.97 ERERUFES]
Mesaieed 4.34 1.02 23.22 0.06 1.29 1.31 BVEYovY
Estithmar Holding 291 2.17 24.99 0.13 1.44 3.12 Aalall yledi!
Industrials 5.65 1.41 15.41 0.23 2.52 olelyall
Qatar Insurance 5.50 0.95 8.12 0.22 191 1.82 skl
Doha Insurance Group 7.17 0.96 6.39 0.38 2.55 2.44 Orelill d>gull e gazxo
QM 5.02 1.08 11.09 0.18 1.84 1.99 el dl S
General Insurance 0.00 0.30 16.96 0.07 3.93 1.18 Aolal
Alkhaleej Takaful 6.70 1.00 8.59 0.26 2.25 2.24 ulsli;dl =l
Islamic Insurance 5.66 2.36 9.15 0.97 3.75 8.84 LM
Beema 5.30 1.39 8.17 0.46 2.72 3.77 dow
Insurance 5.22 0.87 8.55 0.24 2.37 el
United Dev. Company 5.53 0.31 8.27 0.12 3.22 0.99 EWSHIERESN]
Barwa 6.79 0.47 8.33 0.32 5.62 2.65 89
Ezdan Holding 0.00 0.76 H 0.01 1.27 0.97 Lalal oly)
Mazaya 0.00 0.58 nm nm 0.98 0.57 (9
Real Estate 2.24 0.59 22.52 0.05 1.95 Shyldall
Ooredoo 5.39 1.43 11.10 1.09 8.45 12.07 Ooredoo
Vodafone Qatar 5.27 2.04 15.70 0.15 1.11 2.28 B Og8logd
Telecoms 5.36 1.52 11.79 0.55 4.28 wYLasyl
Qatar Navigation 3.80 0.70 10.56 1.00 15.08 10.52 EESIN]
Gulf warehousing Co 3.66 0.65 10.30 0.27 4.20 2.74 Ojle
Nakilat 3.04 1.98 15.44 0.30 2.32 4.60 HBL
Transportation 3.30 1.20 13.29 0.41 4.47 Jadi
Exchange 4.64 1.28 11.74 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.
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