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MARKET COMMENTARY

Global

Global equity markets exhibited negative performance on Monday. In the US,
major equity indices were also negative. The S&P 500 declined by 29.4 points
(-0.4%) to close at 7,200.8, while the Dow Jones Industrial Average dropped
sharply by 557.4 points (-1.1%) to 48,941.9. The tech-heavy Nasdag 100 also
slipped, losing 58.5 points (-0.2%) to end at 27,651.8. In Europe, the FTSE 100 was
closed, while Germany’s DAX 30 fell 301.1 points (-1.2%) and France’s CAC 40
declined 138.7 points (-1.7%). Turkey’s BIST 100 dropped 72.9 points (-0.5%). In
Asia, Japan’s Nikkei 225 was closed, while Hong Kong’s Hang Seng Index rose 319.4
points (1.2%) to 26,095.9. China’s Shanghai Composite Index remained closed. In
India, the BSE Sensex gained 355.9 points (0.5%) to close at 77,269.4. Qil gains with
Brent crude up 5.8% closing at USD 114.4 per barrel and US WTI up 4.4% settling
at USD 106.4.

GCC

Saudi Arabia’s Tadawul All Share Index declined by 102.2 points (-0.9%) to close at
11,090.7. In the UAE, the Abu Dhabi Securities Exchange General Index gained 31.3
points (0.3%) to reach 9,820.8, while the Dubai Financial Market General Index
rose 13.0 points (0.2%) to 5,779.9. Kuwait’s Kuwait Stock Exchange Index fell 15.0
points (-0.2%) to 8,893.3. Meanwhile, Oman’s MSM 30 Index increased by 36.8
points (0.4%) to 8,397.7, and Bahrain’s Bahrain All Share Index edged up 2.2 points
(0.1%) to close at 1,974.3.

Qatar

Qatar's market closed positive at 10,564.6 on Monday. The Banks & Financial
Services index rose by 0.32% to 5,200.5, while the Consumer Goods & Services
index increased by 0.12% to 8,368.9. The Industrials index gained 0.53% to reach
4,314.0. The Insurance index recorded a strong increase of 2.46% to 2,884.7. The
Real Estate index advanced by 0.66% to 1,470.3, while the Telecoms index edged
down slightly by 0.04% to 2,479.5. Meanwhile, the Transportation index posted
solid gains, rising 1.00% to 5,433.6.

The top performer includes Qatar Insurance Company and Mekdam Holding Group
while Qatar General Insurance & Reinsurance Company and Doha Insurance Group
were among the top losers. Trading saw a volume of 168.3 mn shares exchanged
in 32,400 transactions, totalling QAR 450.1 mn in value with market cap of QAR
631.0 bn.
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X Closing Change Performance
Indices
Level Value % MTD(%) YTD (%)
Global
S&P 500 7,200.8 (29.4)  (0.4) (0.1) 5.2
Dow Jones Ind. Average 48,941.9 (557.4) (1.1) (1.4) 1.8
Nasdaq 100 27,651.8 (58.5)  (0.2) 0.7 9.5
FTSE 100 10,363.9 0.0 0.0 (0.1) 4.4
DAX 30 23,991.3 (301.1) (1.2) (1.2) (2.0)
CAC 40 7,976.1  (138.7) (1.7) (1.7) (2.2)
BIST 100 14,369.6 (72.9) (0.5) (0.5) 27.6
Nikkei 59,513.1 0.0 0.0 0.4 18.2
Hang Seng 26,095.9 319.4 1.2 1.2 1.8
Shanghai Composite 4,112.2 0.0 0.0 0.0 3.6
BSE Sensex 77,269.4 355.9 0.5 0.5 (9.3)
GCC
QE Index 10,564.6 311 0.3 0.7 (1.8)
Saudi Arabia (TASI) 11,090.7 (102.2) (0.9) (0.9) 5.7
UAE (ADX) 9,820.8 31.3 0.3 0.4 (1.7)
UAE (DFM) 5,779.9 13.0 0.2 0.2 (4.4)
Kuwait (KSE) 8,893.3  (15.0) (0.2) 0.4 (0.2)
Oman (MSM) 8,397.7 36.8 0.4 0.3 43.1
Bahrain (BAX) 1,974.3 2.2 0.1 0.1 (4.5)
MSCI GCC 1,122.7 (7.9) (0.7) (0.5) 2.5
Dow Jones Islamic 9,093.3 12.0 0.1 0.5 8.5
Commodity
Brent 114.4 6.3 5.8 3.7 88.1
WTI 106.4 4.5 4.4 13 86.0
Natural Gas 3.2 0.4 13.6 14.2 0.9
Gold Spot 4,533.3  (111.2) (2.4) (2.1) 4.4
Copper 5.8 (0.1)  (2.3) (2.2) 2.9
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 11.7 1.4 4.63% 11.9
DSM 20 11.6 1.5 4.52% 11.7
Saudi Arabia (TASI) 16.7 4.0 4.57% 11.7
UAE (ADX) 27.8 4.0 1.60% 20.3
UAE (DFM) 11.9 4.0 5.18% 6.9
Kuwait (KSE) 18.6 2.3 3.10% 25.1
Oman (MSM) 17.8 2.5 3.96% 8.1
Bahrain (BAX) 9.3 1.8 5.76% 11.8
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price  value % 1Y (%)  1M(%) ™™

Top Gainers
Qatar Insurance

2.3 0.1 4.5% 25.6% 13.2% 5,329 12
Company
g":)';dpam Holding 24 01 38% 97% 03% 2,268 10
Estithmar Holding 4.2 0.1 3.7% -25.6%  1.2% 12,766 16
Widam Food Company 1.6 0.0 2.3% 13.1% 9.0% 3,943 NM
Ahli Bank 3.8 0.1 2.1% 4.5% 3.2% 1,492 11
Top Losers
Qatar General
Insurance & 1.6 (0.0 -1.2% 7.9% 11.3% 28 11
Reinsurance Company
Doha Insurance Group 2.9  (0.0) -1.0% 11.4%  -9.2% 1,414 7
Doha Bank 2.7 (0.0 -0.7% 11.4% -9.2% 1,059 9
Al Khaleej Takaful 26 (00) -0.7% 103% 69% 1,095 9
Insurance Company
Gulf Warehousing 22 (00) -0.6% -32.2% 5.2% 850 11

Company

Source: S&P Capital 1Q

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 5,200.5 0.32%
Consumer Goods & Services 8,368.9 0.12%
Industrials 4,314.0 0.53%
Insurance 2,884.7 2.46%
Real Estate 1,470.3 0.66%
Telecoms 2,479.5 -0.04%
Transportation 5,433.6 1.00%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 33.8 26.0
Qatari Institutions 345 40.4
Qatari - Total 68.4 66.4
Foreign Individuals 15.5 13.6
Foreign Institutions 16.1 20.0
Foreign - Total 31.6 33.6

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  Qatar denounces targeting of Emirati tanker in Strait of Hormuz

Qatar strongly condemned an alleged Iranian drone attack on an Emirati
tanker operated by Abu Dhabi National Oil Company in the Strait of Hormuz,
calling it a clear violation of international law, maritime navigation rights, and
UN Security Council Resolution 2817. In an official statement, Qatar’s foreign
ministry rejected any use of the strait as geopolitical leverage and urged its
unconditional reopening, warning that continued disruptions threaten
regional economic stability and global energy flows. The country also
denounced what it described as unjustified Iranian attacks on the assets of
neighboring states, expressing full solidarity with the United Arab Emirates
and backing any measures taken to protect its interests. Meanwhile, the UAE
reported that its air defense systems intercepted missile and drone threats
originating from Iran, including four cruise missiles, while confirming that
three Indian nationals were injured in the incident, highlighting the escalating
security risks in the region.

> PM, Uzbek FM discuss developments

His Excellency Sheikh Mohammed bin Abdulrahman bin Jassim Al-Thani,
Qatar’s Prime Minister and Minister of Foreign Affairs, met with Uzbekistan’s
Foreign Minister Bakhtiyor Saidov to discuss ways to strengthen and expand
bilateral relations, while also reviewing key regional developments,
particularly the ceasefire situation between the United States and Iran and
broader efforts to reduce tensions in the region. During the meeting, the
Prime Minister emphasized the critical need for all parties involved to engage
constructively in ongoing mediation initiatives, stressing that meaningful
dialogue and diplomatic efforts are essential to addressing the underlying
causes of the crisis, ensuring regional security and stability, and ultimately
reaching a sustainable agreement that prevents further escalation.

»  Vision Golfe aims for robust Qatari-French ties

Vision Golfe 2026, scheduled for June 18-19 in Paris, is set to be a key
platform for Qatari and GCC business leaders to engage with France’s
economic ecosystem, strengthen partnerships, and drive investment and
innovation amid shifting global trade dynamics. Organized by Business France
and held under the patronage of Emmanuel Macron, the forum will focus on
transforming cooperation into tangible outcomes across sectors such as Al,
clean energy, advanced manufacturing, healthcare, and sustainable
infrastructure. With over 1,250 participants and 2,000+ B2B meetings in
previous editions, the event reflects deepening France-GCC ties currently
worth EUR 24.9 bn in trade and aims to foster actionable projects, co-
investment, and long-term collaboration, leveraging Gulf scale and ambition
alongside France’s industrial expertise and access to European markets.

KEY NEWS OF SAUDI ARABIA

Saudi consumer spending crosses USD 39.98 bn in March

Riyadh reported modest growth in consumer spending, which rose 1% year-
on-year to SAR 150.1 bn in March 2026, according to data from Saudi Central
Bank. Point-of-sale transactions also increased 1% to SAR 66.1 bn, driven by
nearly 997 mn transactions across 2.4 mn devices, reflecting steady retail
activity. However, cash withdrawals declined sharply by 11% to SAR 48.6 bn,
indicating a continued shift toward digital payments, with 66.9 mn bank cards
in circulation and 14,500 ATMs handling over 125 mn transactions. Notably,
e-commerce spending via Mada surged 28% year-on-year to SAR 35.4 bn
across 200.3 mn transactions, highlighting rapid growth in online shopping.
Overall, the data underscores a gradual expansion in consumer spending
alongside a structural shift from cash usage to electronic and digital payment
methods in Saudi Arabia.

»  Saudi mining licenses jump 220% as investments hit USD 11.7 bn in 2025

Riyadh reported a surge in Saudi Arabia’s mining and industrial sectors in
2025, as part of its Vision 2030 strategy. Mining saw exceptional growth, with
exploitation licenses rising 220%, investments reaching SAR 44 bn,
exploration spending up 110%, and exports totaling SAR 56 bn across 29 mn
tonnes, alongside a sharp improvement in global investment attractiveness
rankings. The industrial sector also expanded, with total factories reaching
12,946 (over 10,000 operational) employing more than 903,000 workers and
achieving a 31% Saudization rate, supported by SAR 76.1 bn in new factory
investments and SAR 31.2 bn in facilities entering production. Growth was
further driven by over 150 activated investment opportunities, the
development of industrial clusters in key cities, and major projects such as a
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Hyundai Motor Company plant with a 50,000-vehicle annual capacity. Digital
transformation initiatives, including Industry 4.0 adoption across 1,800
factories, and talent development programs also contributed to the sector’s
rapid evolution, reinforcing Saudi Arabia’s ambition to position mining as the
third pillar of its economy after oil and petrochemicals while unlocking an
estimated USD 2.5 tn in mineral resources.

KEY NEWS OF UAE

v

UAE will remain a trusted and responsible partner in global energy markets,
ADNOC CEO says

Dubai Sultan Ahmed Al Jaber, CEO of Abu Dhabi National Oil Company, stated
that the United Arab Emirates will continue to act as a reliable and responsible
partner in global energy markets, emphasizing that the country’s decision to exit
OPEC aligns with its national interests and long-term strategy by enabling
greater flexibility to accelerate investments, expand operations, and enhance
value creation. He also stressed the importance of safeguarding the Strait of
Hormuz, noting that the security of such critical trade routes is not solely a
regional concern but a shared global responsibility, especially amid rising
geopolitical tensions.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil up 3% after Iran claims it attacked US warship; US denies report

Qil prices jumped over 3% as tensions escalated around the Strait of Hormuz,
with Iran claiming it struck a US warship an assertion denied by the US adding
to fears of supply disruptions in a critical oil transit route. Brent crude rose to
about USD 111.81 per barrel and WTI to USD 105.34, supported by ongoing
constraints on shipping through the strait and heightened geopolitical risk. Iran
warned US forces against entering the area, while President Donald Trump
signaled efforts to assist stranded vessels amid stalled nuclear negotiations and
no immediate prospects for de-escalation. Additional concerns emerged after a
tanker was reportedly hit near Fujairah, further underscoring security risks,
while OPEC+ announced a modest production increase that is unlikely to
materially boost supply due to the ongoing conflict.

Gold falls as Middle East jitters fuel inflation fears, dollar firms

Gold prices dropped more than 1% in thin holiday trading, pressured by rising
US-Iran tensions that lifted inflation concerns, strengthened the US dollar, and
reduced expectations for interest rate cuts. Spot gold fell to around USD 4,553
per ounce, while futures declined further, as investors favored the dollar as a
safe haven despite geopolitical risks. Surging oil prices nearly doubling since the
start of the year due to the conflict have heightened inflation, increasing the
likelihood that central banks keep interest rates higher for longer, which in turn
raises the opportunity cost of holding non-yielding assets like gold. As a result,
gold has fallen over 13% since the war began, with other precious metals such
as silver, platinum, and palladium also posting notable losses.

Italy, Azerbaijan to deepen energy, defense ties: Meloni

Giorgia Meloni announced that Italy and Azerbaijan will strengthen cooperation
in energy and defense, as Europe seeks to reduce reliance on Russian supplies
amid geopolitical tensions. Meloni highlighted Azerbaijan’s growing importance
to Italy’s energy security since the Ukraine war, noting that it supplied 9.5 bn
cubic meters of gas around 16% of Italy’s imports via the Trans Adriatic Pipeline,
part of the Southern Gas Corridor, with plans to expand capacity. Alongside
President Ilham Aliyev, she emphasized elevating bilateral ties into a more
permanent political coordination framework, while also broadening
collaboration in defense and security, reinforcing Azerbaijan’s role as a key
energy partner for Europe.
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FX RATES
EUR/USD 1.17 USD/QAR 3.64 The Japanese yen surged as much as 0.75% to 155.62 per dollar in a brief spike
USD/JPY 157.13 EUR/QAR 4.26 fueling speculation of action by Japan’s Ministry of Finance before settling near
GBP/USD 135 JPY/QAR 0.02 157.13, still stronger on th.e v.veek. The US doII‘arfllrmed- overéll, supported b.y safe-
haven demand after conflicting reports of an incident involving a US warship near
USD/CHF 0:78 GBP/QAR 4:93 the Strait of Hormuz, with the dollar index rising 0.2% to 98.38. The Euro slipped
USD/CAD 1.36 CHF/QAR 4.65 0.2% to USD 1.17, pressured by geopolitical uncertainty and trade tensions, while
AUD/USD 0.72 CAD/QAR 2.68 the British pound fell 0.3% to USD 1.35 in thin holiday trading. Commodity-linked
NzD/USD 0.59 AUD/QAR 2.61 currencies also weakened, with the Australian dollar down 0.3% to USD 0.72 and
USD/INR 95.28 INR/QAR 0.04 the New Zealand dollar edging 0.1% lower to USD 0.59.
USD/TRY 45.20 TRY/QAR 0.08
USD/ZAR 16.79 ZAR/QAR 0.22
USD/BRL 4.96 BRL/QAR 0.73
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 4.96 4.85 6.04 7.0% 6.17% 5 51%
0y 0 . 0
EURIBOR 1.93 1.94 1.98 2.20 2.85 6.0% 5.35% 5.25%
0,
QIBOR 4.00 4.00 4.02 3.97 3.75 5.0% 4.39%
SAIBOR 3.99 3.90 4.70 4.69 4.83 4.0% 5.01% 5.01%
0,
EIBOR 3.46 3.64 3.68 3.70 4.00 3.0% 3.77% 3.95% 4.08%
BMIBOR 4.33 4.57 5.10 5.12 5.22 2.0%
KIBOR 2.44 3.25 3.44 3.56 3.94 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 3mM
6.0% 5 Years CDS Spreads 5 Year CDS Spreads
Change Change
5.0% - 4.29% 4.51% us 38.7 5.4 Turkey 244.2 24.0
4.08% 4.08% 4.18% Lih 0 UK 19.1 3.2 E
O P4 . . gypt 338.6 38.7
4.0% - e . — $— )
o 4.22% Germany 8.9 1.5 Abu Dhabi 43.1 12.7
3.86% 3.83% 3.94% 4.09%
3.0% 007 037 France 28.4 4.1 Bahrain 257.2 57.4
B (I
Italy 32.2 8.2 Dubai 83.8 33.0
2.0% Greece 324 53 Qatar 36.1 7.3
2 year 5year 7 year 10 year 30 year Japan 27.7 2.3 Saudi Arabia 66.0 (5.6)
=@ 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 (%)
City Cement Co. SE ciTyc 119.9 -19.67% 30.2 -41.44%
Al Moammar Information Systems Co. SE MIS 314.9 -22.36% 12.1 -64.14%
Arabian Shield Cooperative Insurance Co. SE SHIELD 398.4 -11.67% 49 -24.10%
Al-Rajhi Takaful Company For Cooperative Insurance SE ARCCI 1,505.2 24.82% 113.5 25.01%
Walaa Cooperative Insurance Co. SE WALAA 633.2 -19.67% 16.2 123.81%
Nofoth Food Products Co. SE NOFOTH 109.4 -4.32% 14.3 -29.21%

Note: Results were published on 4th May, all the numbers are in local currency.
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QSE MAIN FINANCIAL INDICATORS

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

QNB 4.09 1.58 9.59 1.85 11.19 17.73 QNB
Qatar Islamic Bank 4.02 1.80 10.89 2.06 12.44 22.39 (RPN
Comm. Bank of Qatar 6.94 0.86 8.51 0.51 5.00 4.32 Syl
Doha Bank 5.55 0.76 9.28 0.29 3.56 2.70 EETRV RO
Ahli Bank 6.54 1.36 10.39 0.37 2.81 3.82 L_,ln)ll
Intl. Islamic Bank 4.69 217 12.54 0.90 5.21 11.29 Jdol
Rayan 5.06 0.85 13.64 0.16 2.56 2.18 oLyl
Lesha Bank (QFC) 3.02 1.46 10.68 0.19 1.36 1.99 QFC LaJ ¢lo
Dukhan Bank 4.59 1.33 13.00 0.27 2.63 3.49 oo el
National Leasing 5.98 0.54 15.36 0.04 1.25 0.67 S1ESYl
Dlala 0.00 1.21 91.06 0.01 0.97 1.18 ays
Qatar Oman 0.00 0.78 nm nm 1.00 0.78 Olasgylad
Inma 1.64 0.92 64.82 0.04 2.97 2.74 slad)
Banks & Financial Services 4.47 1.42 10.26 0.77 5.57 ALl ledselly 2 gidl
Zad Holding Company 4.62 2.45 21.24 0.69 6.02 14.73 3l
Qatar German Co. Med 0.00 -7.34 18.53 0.08 -0.20 1.49 bl
Baladna 7.64 0.55 9.15 0.09 1.44 0.79 Gy
Salam International 0.00 0.98 5.29 0.25 137 133 ekl
Medicare 3.92 1.52 24.52 0.23 3.68 5.61 Lleyl
Cinema 3.68 1.21 16.60 0.16 2.25 2.72 Lot |
Qatar Fuel 6.29 1.65 14.62 0.98 8.65 14.30 2989l ,had
Widam 0.00 -15.05 nm nm -0.11 1.59 plag
Mannai Corp. 5.78 2.01 8.86 0.59 2.59 5.19 Fladl oo
Al Meera 2.92 18.23 19.70 0.70 0.75 13.69 8 pall
Mekdam 5.91 1.48 9.55 0.25 1.59 2.35 plde
MEEZA QSTP 2.58 2.90 32.20 0.10 1.14 3.30 (399
Faleh 0.00 na na 0.00 0.00 0.61 <
Al Mahhar 6.55 1.29 10.07 0.23 1.78 2.29 Al Mahhar
Mosanada 0.54 4.68 15.98 0.58 1.97 9.19 Mosanada
Consumer Goods & Services 4.67 1.77 14.07 0.33 2.62 48w aluadly Silodsell
QAMCO 6.15 1.29 11.83 0.14 1.26 1.63 e
Ind. Manf. Co. 5.75 0.53 7.63 0.30 4.25 2.26 el
National Cement Co. 7.80 0.62 18.38 0.15 4.54 2.82 Clawd
Industries Qatar 5.92 191 16.87 0.71 6.27 11.99 shi ol
The Investors 7.11 0.60 12.28 0.12 2.34 1.41 el
Electricity & Water 5.29 1.07 11.85 1.24 13.83 14.75 slag sbygS
Aamal 6.47 0.58 10.98 0.07 1.33 0.77 Jlesl
Gulf International 4.72 0.85 5.81 0.37 2.48 2.12 ERPRUFES]
Mesaieed 3.60 0.91 27.52 0.04 1.29 1.17 SVEYOvY
Estithmar Holding 0.00 3.03 18.84 0.22 1.37 4.15 Ll Hlediwl
Industrials 4.89 1.40 15.28 0.24 2.57 olelyall
Qatar Insurance 4.69 1.12 9.69 0.24 2.09 2.35 skl
Doha Insurance Group 6.42 0.98 7.10 0.41 2.95 2.88 Orelill d>gull e gazxo
QLM 4.48 1.11 11.92 0.19 2.02 2.23 el JlssS
General Insurance 3.13 0.38 11.26 0.14 4.25 1.60 dalall
Alkhaleej Takaful 5.88 1.05 9.15 0.28 2.43 2.55 ulslidl =l
Islamic Insurance 5.82 2.12 8.45 1.02 4.06 8.60 LI
Beema 5.73 1.41 9.13 0.48 3.10 4.36 Ao
Insurance 4.92 0.97 9.38 0.27 2.60 el
United Dev. Company 6.39 0.27 7.06 0.12 3.24 0.86 EWSHIENELN |
Barwa 7.56 0.41 7.45 0.32 5.87 2.38 89y
Ezdan Holding 0.00 0.69 H 0.00 1.27 0.87 Al olo))
Mazaya 0.00 0.57 10.58 0.05 1.01 0.57 Llse
Real Estate 2.49 0.52 19.50 0.05 1.97 Oyl
Ooredoo 5.52 1.45 11.27 1.21 9.41 13.60 Ooredoo
Vodafone Qatar 4.52 2.28 15.14 0.18 1.17 2.65 B Ogdlogd
Telecoms 5.31 1.56 11.89 0.62 4.72 wYLasyl
Qatar Navigation 4.33 0.65 9.30 1.12 16.07 10.40 eS|
Gulf warehousing Co 4.61 0.50 11.04 0.20 4.30 2.17 Ojlke
Nakilat 3.30 1.73 14.27 0.31 2.52 4.36 HBL
Transportation 3.67 1.07 12.10 0.42 4.78 Jadi
Exchange 4.50 1.28 11.87 0.37 3.48

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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