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MARKET COMMENTARY

Global

Global equities exhibited mixed performance on Friday. In the US, major equity
indices were positive. The S&P 500 rose 3.4 points (0.0%) to close at 6,836.2, while
the Dow Jones Industrial Average gained 48.9 points (0.1%) to 49,500.9. The
Nasdaqg 100 advanced 45.1 points (0.2%) to 24,732.7. European markets were
mixed, with the FTSE 100 rising 43.9 points (0.4%) to 10,446.4, Germany’s DAX 30
climbing 62.2 points (0.3%) to 24,914.9, and France’s CAC 40 falling 28.8 points
(0.3%) to 8,311.7. Emerging markets were subdued, as Turkey’s BIST 100 edged up
0.2 points (0.0%) to 14,180.7. Asian markets also showed a weaker performance:
Japan’s Nikkei 225 declined 697.9 points (1.2%) to 56,942.0, Hong Kong’s Hang
Seng Index dropped 465.4 points (1.7%) to 26,567.1, and China’s Shanghai
Composite Index fell 51.9 points (1.3%) to 4,082.1. In India, the BSE Sensex dipped
1,048.2 points (1.3%) to close at 82,626.8. Oil gains nearly 0.3% with Brent crude
closing at USD 67.1 per barrel and US WTI settling at USD 62.8.

GCC

Saudi Arabia’s Tadawul All Share Index (TASI) declined 23.2 points (0.2%) to close
at 11,228.6. In the UAE, the Abu Dhabi Securities Exchange (ADX) fell 52.1 points
(0.5%) to 10,636.5, while the Dubai Financial Market (DFM) advanced 15.5 points
(0.2%) to 6,730.1. Kuwait’s Kuwait Stock Exchange (KSE) dropped 44.5 points
(0.5%) to 8,659.3. Oman’s MSM Index retreated 49.1 points (0.7%) to 7,128.5, and
Bahrain’s Bahrain All Share Index (BAX) edged down 4.0 points (0.2%) to 2,048.2.
Qatar

Qatar's market closed negative at 11,468.9 on Sunday. The Banks & Financial
Services index declined 0.39% to close at 5,621.8, while Consumer Goods &
Services edged up 0.14% to 8,703.8. Industrials fell 0.42% to 4,304.1. The Insurance
sector dropped 1.05% to 2,693.1, while Real Estate inched higher by 0.03% to
1,594.6. Telecoms slipped 0.22% to 2,431.1, and Transportation decreased 0.21%
to close at 6,056.2.

The top performer includes Widam Food Company and Qatari German Company
for Medical Devices while Qatar Insurance Company and Qatar National Cement
Company were among the top losers. Trading saw a volume of 145.3 mn shares
exchanged in 16,360 transactions, totalling QAR 349.1 mn in value with market cap
of QAR 684.8 bn.
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X Closing Change Performance
Indices
Level Value %  MTD (%) YTD (%)
Global
S&P 500 6,836.2 3.4 0.0 (1.5) (0.1)
Dow Jones Ind. Average 49,500.9 48.9 0.1 1.2 3.0
Nasdaq 100 24,732.7 45.1 0.2 (3.2) (2.0)
FTSE 100 10,446.4 43.9 0.4 2.2 5.2
DAX 30 24,914.9 62.2 0.3 1.5 1.7
CAC 40 8,311.7 (28.8) (0.3) 2.3 2.0
BIST 100 14,180.7 0.2 0.0 2.5 25.9
Nikkei 56,942.0 (697.9) (1.2) 6.8 13.1
Hang Seng 26,567.1 (465.4) (1.7) (3.0) 3.7
Shanghai Composite 4,082.1 (51.9) (1.3) (0.9) 29
BSE Sensex 82,626.8 (1,048.2) (1.3) 0.4 (3.0)
GCC
QE Index 11,468.9 (46.9)  (0.4) 1.4 6.6
Saudi Arabia (TASI) 11,228.6 (23.2)  (0.2) (1.3) 7.0
UAE (ADX) 10,636.5 (52.1) (0.5) 3.5 6.4
UAE (DFM) 6,730.1 15.5 0.2 4.6 11.3
Kuwait (KSE) 8,659.3 (44.5)  (0.5) 1.1 (2.8)
Oman (MSM) 7,128.5 (49.1)  (0.7) 12.6 21.5
Bahrain (BAX) 2,048.2 (4.0)  (0.2) 0.2 (0.9)
MSCI GCC 1,196.3 (3.8) (0.3) 1.0 9.2
Dow Jones Islamic 8,574.4 (25.1)  (0.3) (0.8) 2.3
Commodity
Brent 67.1 0.2 0.3 (3.2) 10.3
WTI 62.8 0.1 0.2 (3.2) 9.7
Natural Gas 3.2 0.0 0.8 (25.5) (12.0)
Gold Spot 5,046.3 97.9 2.0 6.3 16.2
Copper 5.8 0.0 0.3 (2.0) 2.1
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 12.2 1.5 4.25% 13.2
DSM 20 12.2 1.5 4.12% 13.2
Saudi Arabia (TASI) 18.9 3.9 4.76% 11.9
UAE (ADX) 39.9 4.2 1.17% 23.5
UAE (DFM) 12.8 4.6 4.32% 6.6
Kuwait (KSE) 18.6 2.1 3.66% 32.2
Oman (MSM) 16.4 1.1 3.96% 5.8
Bahrain (BAX) 9.5 1.7 5.39% 11.7
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value %  1V(%) 1IM(%) ™™

Top Gainers
Widam Food Company 1.9 0.1 8.5%
Qatari German Company

27.2% 6.4% 8,503 NM

for Medical Devices 1.5 0.1 4.7% 4.5% 4.8% 15,430 NM
QLM Life & Medical 25 01 35% 24%  02% 3 15
Insurance Company

Dlala Brokerage and

Investment Holding 1.0 0.0 33% -132% 0.2% 863 27
Company

Mannai Corporation 53 0.2 3.1% -1.6% 2.0% 2,606 12
Top Losers

(clsrt:;:r‘;“rance 23 (01) -2.6% 335%  5.6% 797 12
?g:ﬁ;aNna;m“a' Cement 30 (0.0) -24% 23.6% 20% 1215 19
Dukhan Bank 3.6 (0.0) -1.4% 10.0% 2.0% 622 14
Efat;'ric'”;::‘tat"’”a' 116 (02) -13% -8.6%  3.2% 436 14
INMA Holding Company 3.1 (0.0) -12% 160.1% 1.5% 112 37

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 5,621.8 -0.39%
Consumer Goods & Services 8,703.8 0.14%
Industrials 4,304.1 -0.42%
Insurance 2,693.1 -1.05%
Real Estate 1,594.6 0.03%
Telecoms 2,431.1 -0.22%
Transportation 6,056.2 -0.21%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 36.7 46.1
Qatari Institutions 25.5 26.7
Qatari - Total 62.2 72.8
Foreign Individuals 17.7 16.3
Foreign Institutions 20.2 10.9
Foreign - Total 37.8 27.2

Source: S&P Capital 1Q

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  Qatar Chamber eyes enhanced ties with Turkiye's Sivas Chamber

Qatar Chamber hosted a Turkish trade delegation led by Zeki Ozdemir,
chairman of the Sivas Chamber of Commerce and Industry, and received by
first vice-chairman Mohamed bin Towar al-Kuwari, in the presence of
Abdullah Altunkum of the Turkish Business Council-Qatar, affiliated with
Foreign Economic Relations Council of Turkiye (DEIK). The meeting focused
on strengthening bilateral trade and expanding private-sector cooperation,
particularly in marble and natural stone, with al-Kuwari highlighting Turkiye
as a key trading partner and affirming support for Turkish firms entering
Qatar’s market through its advanced infrastructure and investment-friendly
free zones. Ozdemir noted that the delegation includes leading marble and
natural stone companies keen to invest in Qatar and outlined Sivas City’s
century-old chamber and its growth across trade, industry, optical military
industries, and tourism.

»  Qatar, Egypt discuss enhancing co-operation in civil aviation

Qatar Civil Aviation Authority (QCAA) manager Mohamed Faleh al-Hajri met
in Cairo with Dr Sameh ElHefny, Egypt’s Minister of Civil Aviation, and
separately with Sameh Fawzy of the Egyptian Civil Aviation Authority to
discuss enhancing bilateral co-operation in the aviation sector. The talks
focused on advancing air transport links between Qatar and Egypt and
strengthening regulatory and operational frameworks to better serve
national carriers while boosting travel, trade, and tourism. Both sides
explored mechanisms to expand collaboration in air safety, aviation security,
airport facilities, training programmes, capacity building, and the exchange of
technical expertise, aligning their efforts with international standards and
global best practices to ensure safe, efficient, and sustainable aviation
operations.

»  Qatar Investment Authority participates in Axiom Space's Funding round to
support next generation of space infrastructure

Qatar Investment Authority (QIA) has led a USD 350 mn funding round in
Axiom Space alongside TypeOne Ventures and other investors, including 4iG,
LuminArx Capital Management, and founder Kam Ghaffarian, to support the
company’s expansion in commercial human space exploration. The
investment will help advance development of Axiom Station, planned as a
successor to the International Space Station, and fund production of the
Axiom Extravehicular Mobility Unit (AXEMU) spacesuits under a NASA
contract for the Artemis Il mission, marking the United States’ return to the
Moon. The equity and debt financing reflects QIA’s strategy of backing
innovative, high-growth sectors to drive technological progress and long-term
sustainable value.

KEY NEWS OF SAUDI ARABIA

Saudi consumer inflation eases to 1.8% in January: GASTAT

Saudi Arabia’s inflation eased to 1.8% year on year in January, according to
the General Authority for Statistics (GASTAT), with housing costs remaining
the main driver as rents pushed the housing, utilities and fuel category up
4.2%. Prices also rose for transport (1.5%), restaurants and hotels (1%),
personal care and miscellaneous services (7.9%), and insurance and financial
services (3.3%), while food and beverages edged up just 0.2% and healthcare
and household furnishings slightly declined. On a monthly basis, CPl increased
0.2%, again led by higher rents. Separately, the Wholesale Price Index climbed
2.9% year on year and 1.5% month on month, driven mainly by gains in
transportable goods and agricultural products. In average price data, some
fruits and vegetables such as watermelon and eggplants recorded notable
monthly increases, while items including Egyptian oranges and Pakistani
mandarins saw sharp declines.

»  Saudi Arabia moves to deepen EU industrial ties in pharma, minerals

Saudi Arabia is deepening industrial cooperation with European partners as
Minister of Industry and Mineral Resources Bandar bin Ibrahim AlKhorayef
held high-level talks in France and Belgium to advance pharmaceutical
manufacturing and critical minerals partnerships in line with Vision 2030 and
the National Industrial Strategy. In Lyon, he met Thomas Triomphe of Sanofi
to explore localizing vaccine and biopharmaceutical production in the
Kingdom and toured facilities to review R&D, production lines, and quality
systems, and also visited Benta Group for discussions with its leadership on
expanding pharmaceutical collaboration and technology transfer. In Brussels,
he met Dubravka Suica and Maros Sefcovic at the EU headquarters to
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strengthen trade ties, enhance supply chain resilience, secure critical mineral
supplies, and promote industrial value chain integration and investment
between Saudi Arabia and EU member states, reinforcing the Kingdom’s role
as a key partner in global economic and supply chain security.

KEY NEWS OF UAE

4

Abu Dhabi Crown Prince to lead UAE delegation at Al Impact Summit in India

On behalf of UAE President Mohamed bin Zayed Al Nahyan, Khaled bin
Mohamed bin Zayed Al Nahyan will lead the UAE delegation to the India Al
Impact Summit in New Delhi from Feb. 16-20, 2026, reinforcing international
cooperation in advanced technologies and strategic Al partnerships. The
summit will convene leaders, policymakers, and experts from over 100
countries to shape global Al governance frameworks, discuss strategic priorities,
and promote public-private collaboration aligned with the Sustainable
Development Goals. It will also feature expert panels, knowledge-sharing
sessions on emerging technologies, and an exhibition of cutting-edge
innovations from more than 300 Al companies representing 30 countries.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil prices drop on report that OPEC+ is leaning towards output increases

Qil prices fell on Friday after a Reuters report said OPEC+ is leaning toward
resuming oil production increases, which eased investor concern over supply
tightness and geopolitical risks, especially a potential US-Iran conflict that had
previously supported prices. Brent crude slipped about 0.2% to around USD
67.41 a barrel and US West Texas Intermediate dropped similarly to about USD
62.69, with both benchmarks poised for weekly declines of roughly 1%-1.3%
following larger losses earlier in the week as oversupply fears grew. Prices had
risen earlier amid Middle East tensions and hopes of a diplomatic deal, but
concerns about rising inventories, forecasts from the International Energy
Agency of weaker global demand growth, and expectations of increased
Venezuelan output also weighed on sentiment. Meanwhile, geopolitical
developments such as news on Ukraine peace talks and US naval movements
added mixed influences on the market.

Gold rises over 1% as soft inflation data rekindles Fed rate cut hopes

Gold prices climbed more than 1% on Friday after softer-than-expected US
inflation data revived hopes for Federal Reserve rate cuts, offsetting pressure
from stronger jobs data earlier in the week. Spot gold rose 1.5% to USD 4,992.27
per ounce, trimming weekly gains to 0.6% after a sharp drop on Thursday, while
US gold futures gained 1.3%. January’s Consumer Price Index increased 0.2%,
below the 0.3% forecast, boosting expectations of about 63 basis points of rate
cuts this year starting in July, which supported non-yielding bullion. Silver
rebounded 2.7% to USD 78.72 after a steep prior-session fall, and platinum and
palladium also advanced despite heading for weekly losses. Strong Chinese
demand ahead of Lunar New Year and ANZ’s higher Q2 gold forecast further
underpinned sentiment, though analysts cautioned that silver’s recent
outperformance may fade as industrial buyers resist higher prices.

India plans Al ‘data city’ on staggering scale

India is accelerating efforts to close the Al gap with the US and China by planning
a massive “data city” in Visakhapatnam, spearheaded by Andhra Pradesh IT
Minister Nara Lokesh. The project aims to create a 100-kilometer Al and data
ecosystem centered on the port city, positioning it as a hub for submarine
internet cables linking India to Singapore and as a base for major global
investments. Lokesh said the state has secured USD 175 bn across 760 projects,
including a USD 15 bn Al infrastructure investment by Google and an USD 11 bn
Al data center joint venture involving Reliance Industries, Brookfield, and Digital
Realty. Offering incentives such as land at one US cent per acre and claiming to
have attracted nearly 25% of India’s FDI in 2025, Andhra Pradesh is pitching the
initiative as a transformative step toward building a comprehensive Al-driven
industrial ecosystem.
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FX RATES
EUR/USD 1.19 USD/QAR 3.64 The Japanese yen surged toward its strongest weekly performance in nearly 15
USD/JIPY 152.87 EUR/QAR 4.33 months after Prime Minister Sanae Takaichi’s election victory eased concerns
GBP/USD 136 JPY/QAR 0.02 about Japan’s fiscal ‘Sta.blhtY. The y.en t.raded around 152.87 per doIIal.', on track
for a ~3% weekly gain its biggest rise since November 2024. Meanwhile, the US
UsDy/CHF W77 GBP/QAR &1 dollar weakened, with the dollar index hovering near 96.93 and set for a ~0.8%
USD/CAD 1.36 CHF/QAR 4.74 weekly loss, pressured by softer sentiment despite mixed US labor data. The euro
AUD/USD 0.71 CAD/QAR 2.68 held steady near USD 1.19, sterling at USD 1.36, and the Australian dollar eased
NzZD/USD 0.60 AUD/QAR 2.58 slightly to USD 0.71 but remained up about 1% for the week.
USD/INR 90.57 INR/QAR 0.04
USD/TRY 43.74 TRY/QAR 0.08
USD/ZAR 15.97 ZAR/QAR 0.23
USD/BRL 5.23 BRL/QAR 0.70
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%
EURIBOR 1.93 191 1.95 2.00 2.25 6.0%
QIBOR 4.00 4.05 4.10 3.90 3.75 5.0%
0,
SAIBOR 4.00 4.14 4.67 4.75 4.74 4.0% 4.64% 4.70%
EIBOR 3.39 3.61 3.54 3.55 3.69 3.0% 3.43% 3.41% 3.61%
BMIBOR 4.30 4.55 5.07 4.99 4.84 2.0%
KIBOR 2.06 3.19 3.38 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
6.0% - 3M 3M
5 Years CDS Spreads 5 Year CDS Spreads
P Change P Change
5.0% - 4.43% 4.38% 4.37% 4.42% 4.29% us 34.1 (1.7) Turkey 216.0 (28.7)
UK 16.3 (3.8) Egypt 299.3 (32.7)
10, -
0% .——_.—_—'_’_3:4‘7/4'30"0 Germany 7.5 (0.9) Abu Dhabi 31.2 2.7
3.75% IR i
3.0% - 3.52% 3.62% France 24.6 (8.0) Bahrain 200.7 27.2
Italy 24.0 (6.0) Dubai 51.3 (2.0)
2.0% Greece 26.9 (8.2) Qatar 29.6 0.7
2 year 5year 7 year 10 year 30 year Japan 25.0 4.4 Saudi Arabia 75.5 10.7
=@ Current Last Year Source: S&P Capital IQ

Source: Investing.com

GCC COMPANY RESULT

Revenues Net Profit

Company Name Exchange (Mn) (Mn) YoY (%)
Qlm Life & Medical Insurance Company QSE QLmi - - 65.5 0.77%
Inma Holding Company QSE IHGS - - 3.2 -74.98%
Qatar Insurance Company QSE QATI 8,861.0 3.04% 806.2 9.72%

Note: Result was published on 15t February, 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) ) (QAR)

QNB 3.55 1.83 11.08 1.84 11.16 20.40 QNB
Qatar Islamic Bank 3.57 2.01 12.32 2.05 12.54 25.20 (RPN
Comm. Bank of Qatar 6.15 0.93 8.96 0.55 5.22 4.88 Syl
Doha Bank 5.15 0.77 9.82 0.30 3.77 291 EETRV RO
Ahli Bank 6.55 1.28 10.44 0.37 2.98 3.82 L?La)ll
Intl. Islamic Bank 4.57 221 13.00 0.89 5.26 11.60 Jdol
Rayan 4.68 0.89 14.29 0.17 2.66 2.35 oLyl
Lesha Bank (QFC) 3.21 1.38 10.47 0.18 1.36 1.87 QFC LaJ ¢lo
Dukhan Bank 4.45 1.39 13.33 0.27 2.59 3.60 oo el
National Leasing 5.44 0.56 16.91 0.04 131 0.74 S1ESYl
Dlala 0.00 0.95 26.00 0.04 1.02 0.97 ays
Qatar Oman 0.00 0.93 nm nm 0.58 0.54 Olesgylad
Inma 2.25 1.04 25.54 0.12 2.98 3.11 slad)
Banks & Financial Services 4.00 1.57 11.45 0.77 5.62 ALl ledselly 2 gidl
Zad Holding Company 4.89 2.56 19.84 0.72 5.58 14.31 3l
Qatar German Co. Med 0.00 -6.51 nm nm -0.24 1.55 dudall
Baladna 4.87 0.58 10.07 0.08 141 0.82 Gl
Salam International 0.00 0.94 5.12 0.25 1.37 1.29 ekl
Medicare 3.20 1.71 20.20 0.31 3.61 6.18 Lleyl
Cinema 4.12 1.08 14.81 0.16 2.25 2.43 Lasored|
Qatar Fuel 5.59 1.78 15.38 1.05 9.03 16.09 3585l s
Widam 0.00 -35.42 nm nm -0.05 1.85 el
Mannai Corp. 4.68 2.40 11.60 0.46 2.23 5.34 L_;-Um” o
Al Meera 5.67 1.93 18.15 0.83 7.76 15.00 Bpall
Mekdam 4.93 1.77 11.44 0.26 1.69 2.99 plade
MEEZA QSTP 2.36 3.08 36.17 0.09 1.10 3.39 (399
Faleh 4.68 0.61 12.69 0.05 1.10 0.67 <
Al Mahhar 5.00 1.39 10.94 0.22 1.72 2.40 Al Mahhar
Mosanada 0.00 na na 0.00 0.00 9.40 Mosanada
Consumer Goods & Services 4.48 1.75 15.61 0.32 2.84 48w aluadly Silodsell
QAMCO 5.56 1.43 13.07 0.14 1.26 1.80 e
Ind. Manf. Co. 5.53 0.55 7.92 0.30 4.25 2.35 el
National Cement Co. 7.35 0.66 19.52 0.15 4.54 3.00 o)l
Industries Qatar 5.73 1.98 17.45 0.71 6.27 12.40 shd wlelus
The Investors 6.51 0.64 13.22 0.12 2.41 1.54 el
Electricity & Water 5.05 1.09 12.49 1.24 14.14 15.45 slag sbygS
Aamal 6.82 0.67 12.12 0.07 1.32 0.88 Jlesl
Gulf International 3.83 1.05 7.16 0.37 2.48 2.61 ERPRUFES]
Mesaieed 3.86 0.85 25.66 0.04 1.29 1.09 EYE YNy
Estithmar Holding 2.12 2.71 20.15 0.21 1.58 4.29 Aalall yledi!
Industrials 5.08 1.42 15.86 0.24 2.62 olelyall
Qatar Insurance 4.37 1.13 9.58 0.24 2.03 2.29 sk
Doha Insurance Group 6.61 0.95 6.91 0.41 2.95 2.80 Orelill d>gull e gazxo
QLM 3.97 1.28 15.41 0.16 1.97 2.52 el JlgS
General Insurance 0.00 0.35 16.45 0.09 4.11 1.43 Aolal
Alkhaleej Takaful 6.22 0.99 8.66 0.28 2.43 2.41 ulslidl =l
Islamic Insurance 5.66 2.21 8.24 1.07 3.99 8.83 LI
Beema 5.63 1.43 9.29 0.48 3.10 4.44 Ao
Insurance 4.46 0.97 9.58 0.26 2.55 el
United Dev. Company 5.40 0.31 8.37 0.12 3.27 1.02 doiil) saseiall
Barwa 6.71 0.46 8.39 0.32 5.87 2.68 89y
Ezdan Holding 0.00 0.79 55.03 0.02 1.29 1.01 Al olo))
Mazaya 0.00 0.60 12.13 0.05 1.01 0.60 Llse
Real Estate 2.16 0.60 18.76 0.06 1.99 Oyl
Ooredoo 5.26 1.52 11.81 1.21 9.41 14.25 Ooredoo
Vodafone Qatar 4.56 2.12 15.84 0.17 1.24 2.63 B Ogdlogd
Telecoms 5.13 1.61 12.43 0.62 4.76 wYLasyl
Qatar Navigation 3.72 0.75 10.82 1.12 16.07 12.10 EESIN]
Gulf warehousing Co 3.97 0.58 12.31 0.21 4.34 2.52 Ojle
Nakilat 2.97 1.94 15.90 0.31 2.50 4.85 HBL
Transportation 3.25 1.21 13.66 0.42 4.77 Jadi
Exchange 4.20 1.37 12.86 0.38 3.53

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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