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GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global markets exhibited mixed performance on Friday. The US stock index futures
Global were also indecisive. The S&P 500 slipped 18.7 points (0.3%) to close at 6,449.8,
while the Dow Jones Industrial Average edged up 34.9 points (0.1%) to finish at
S&P 500 6,449.8 (187)  (03) L7 97 44,946.1. The Nasdaq 100 fell 120.4 points (0.5%) to settle at 23,712.1. In Europe,
Do JEmes U AVCTERE S H2 Ol e SE the FTSE 100 lost 38.3 points (0.4%) to 9,138.9, while the DAX 30 dipped 18.2
Nasdaq 100 23,712.1  (1204)  (0.5) 2.1 12.8 points (0.1%) to 24,359.3. The CAC 40 rose 53.1 points (0.7%) to 7,923.5, while
FTSE 100 9,138.9 (38.3) (0.4) 0.1 11.8 Turkey’s BIST 100 gained 46.0 points (0.4%) to 10,870.6. In Asia, Japan’s Nikkei
DAX 30 24,359.3 (18.2)  (0.1) 1.2 22.4 jumped 729.0 points (1.7%) to 43,378.3, while Hong Kong’s Hang Seng Index sank
CAC 40 7,923.5 53.1 0.7 1.9 7.4 249.3 points (1.0%) to 25,270.1. China’s Shanghai Composite advanced 30.3 points
BIST 100 10,870.6 46.0 0.4 12 10.6 (0.8%) to 3,696.8, while India’s BSE Sensex remained closed on Friday on the
Nikkei 43,3783 729.0 17 56 3.7 occasion of Independence Day. Oil losses with Brent crude down 1.3% closing at
USD 65.3 per barrel and US WTI crude down 1.7% settling at USD 62.0.
Hang Seng 25,270.1 (249.3) (1.0) 2.0 26.0 Gee
shanghai Composite 3/696:8 30508 55 10:3 Saudi Arabia’s TASI index rose 63.8 points (0.6%) to close at 10,897.4. The UAE’s
BSE Sensex 80,597.7 00 00 (0.7) 3.1 ADX index slipped 29.4 points (0.3%) to 10,221.7, while the DFM index gained 30.6
GCC points (0.5%) to settle at 6,126.0. Kuwait’s KSE index inched down 1.8 points (0.0%)
QE Index 11,588.0 (60.8)  (0.5) 2.9 9.6 to 8,695.6. Oman’s MSM index fell 8.7 points (0.2%) to close at 4,921.3, while
Saudi Arabia (TASI) 10,897.4 63.8 0.6 (0.2) (9.5) Bahrain’s BAX index declined 11.2 points (0.6%) to finish at 1,934.7.
UAE (ADX) 10,221.7  (29.4) (0.3) (1.4) 8.5 Qatar
UAE (DFM) 6,126.0 306 05 (0.5) 18.8 Qata-r‘s market c!osed negative at 11,588.0 on Sund.ay. The Banks & Financial
Kuwait (KSE) 8,695.6 18)  (0.0) 0o 151 Serv!ces sector sllpped 0.54% to close at 5,566.7, while the C-onsumer Goods &
Services sector declined 0.48% to settle at 8,584.4. The Industrials sector dropped
Oman (MSM) 4,921:3 87 (02 28 722 0.93% to 4,534.1, while the Insurance sector fell 0.78% to 2,438.0. The Real Estate
Bahrain (BAX) 1,934.7 (11.2)  (0.6) (11) (2.6) sector edged up 0.28% to 1,698.9, the Telecoms sector dipped 0.15% to 2,324.9,
MSCI GCC 1,116.3 2.1 0.2 (0.3) 33 and the Transportation sector retreated 0.51% to close at 5,951.3.
Dow Jones Islamic 7,780.7 (4.9) (0.1) 2.1 9.7 The top performer includes Qatari German Company for Medical Devices and
Commodity Qatar Cinema and Film Distribution Co. while Qatar Aluminium Manufacturing
Brent 65.3 (0.9) (1.3) (8.9) (12.5) Company and Gulf International Services were among the top losers. Trading saw
WTI 62.0 w1y (@7 (10.5) (13.0) a volume of 176.7 mn shares exchanged in 15,013 transactions, totalling QAR
Natural Gas 29 01 26 (6.1) (19.7) 352.9 mn in value with market cap of QAR 689.0 bn.
e a4 04 Ko S a——
Copper 45 00 03 3.2 11.6
Source: S&P Capital 1Q %%:(7)88 600.0
11,400
GCC MARKET OVERVIEW iéé(g)g 400.0
P/E P/B Dividend  EV /EBITDA 10,200
GCC Fundamentals (x) ) Yield (%) ) 8288 200.0
Qatar All Share 127 15 4.19% 135 3200 1 ‘ ‘ ‘ ‘ ‘ ‘ 0.0
DSm 20 12.7 16 4.08% 134 5-May 20-May 4Jun  19Jun  4Jul  19Jul  3-Aug
Saudi Arabia (TASI) 17.3 3.8 5.38% 11.7 Index Volume (mn) Index Value
UAE (ADX) 36.8 4.5 1.26% 24.0
WAE (D7) 127 300 ELR 121 Source: Investing.com
Kuwait (KSE) 19.6 2.6 3.03% 27.8
Oman (MsSM) 1.1 15 5.33% 5.7 QE Sector Indices Closing Level 1D Change (%)
Bahrain (BAX) 101 17 5.23% 131 Banks & Financial Services 5,566.7 -0.54%
Source: Refinitiv Eikon Consumer Goods & Services 8,584.4 -0.48%
TOP GAINERS & LOSERS Industrials 4,534.1 -0.93%
Insurance 2,438.0 -0.78%
5 . Close 1D Change Performance . P/E
GCC Trading Activity Price m Vol. (‘000) ™ Real Estate 1,698.9 0.28%
Top Gainers Telecoms 2,324.9 -0.15%
Qatari German Transportation 5,951.3 -0.51%
Company for Medical 1.7 0.1 6.1% 4.0% 0.1% 34,157 NM Source: Qatar Stock Exchange
Devices
CDl;tté::biitr;srr:lgjnd Film 5 4 6%  27%  1.8% 9 17 Qata Tring Summary Buy (%) Sell (%)
Qatari Individuals 49.4 48.8
Ezdan Holding Group 1.2 0.0 3.0% 0.8% 3.8% 35,738 92 Qatari Institutions 919 227
%i:’;g'::t"mmpany 07 00 08% 16% 68% 5469 NM Qatari - Total e s
Qatar Islamic Bank 254 02 07%  92%  13% 759 13 Foreign Individuals 18.7 20.3
Top Losers Foreign Institutions 10.0 8.2
Qatar Aluminium Foreign - Total 28.8 28.5

1.4 (01) -3.6% 29.5%  10.6% 14,020 11
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KEY NEWS OF QATAR

»  Qatar firm proposes ‘public innovation lab’ model aligned with 2030 vision
goals

Qatari innovation firm Ibtechar has proposed a multi-layered Public
Innovation Lab (PIL) ecosystem to transform Qatar’s public sector in line with
National Vision 2030. In its white paper, Imagining a Public Innovation Lab for
Qatar, Ibtechar CEO Eng. Nayef al-Ibrahim highlights the PIL as a strategic tool
for government reform, enhancing service delivery, efficiency, and citizen
engagement through design thinking, data analysis, and experimentation.
The proposal outlines a two-tier model: a Central PIL (CPIL) within a central
government agency to drive national-level projects under the Third National
Development Strategy (2024-2030), and hybrid ministry-level PILs to tackle
sector-specific challenges. This integrated system would enable knowledge-
sharing, build long-term capacity, and foster a culture of innovation across
ministries. Ibtechar emphasizes the need for a holistic, long-term approach
and invites government entities to collaborate in shaping a tailored PIL
ecosystem to advance Qatar’s development goals.

> QSE listed firms report QAR 26.68 bn net profit in H1; banks and industrials
contribute 74%

Companies listed on the Qatar Stock Exchange’s main market posted a
combined net profit of QAR 26.68 bn in H1-2025, up 2.31% year-on-year, a
slower pace compared to 5.51% growth in H1-2024, largely due to weaker
earnings in banking, insurance, consumer goods, and industrials. The banking
and industrials sectors together contributed over 74% of profits, with banks
earning QAR 15.13 bn (+1.48%) and industrials QAR 4.64 bn (+6.64%). Sectoral
performances varied: consumer goods rose 17.05% to QAR 1.11 bn, insurance
gained 5.76% to QAR 763 mn, and telecom profits grew 5.18% to QAR 2.28
bn. Stronger growth came from real estate, surging 45.21% to QAR 1.17 bn
after a decline in 2024, and transport, up 2.11% to QAR 1.59 bn. Overall, main
market listed companies’ profits represented over 3% of Qatar’s 2024 GDP,
underscoring the stock market’s continued importance to the national
economy despite margin pressures and uneven sectoral growth.

»  Qatar welcomes US-Russia summit in Alaska

Qatar and the Gulf Co-operation Council (GCC) welcomed the Alaska summit
between US President Donald Trump and Russian President Vladimir Putin,
expressing hope that the talks would advance a peaceful and lasting
resolution to the Russia-Ukraine crisis. In a statement, Qatar’s Ministry of
Foreign Affairs reaffirmed its belief in dialogue as the optimal means to
resolve regional and international conflicts and voiced full support for efforts
that promote global security and stability. Similarly, GCC Secretary-General
Jasem Mohamed Albudaiwi praised the summit’s constructive atmosphere,
stressing the bloc’s consistent stance that disputes should be addressed
through co-operation, dialogue, and peaceful solutions in support of
international peace efforts.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia’s holdings in US Treasuries rise to USD 131 bn in June

Saudi Arabia’s US Treasury holdings rose to USD 130.6 bn in June 2025, up
2.3% from May, though still 6.8% lower than a year earlier, as the Kingdom
managed reserves amid shifting oil revenues, interest rate volatility, and
Vision 2030 diversification efforts. Ranked 17th globally and the only Middle
Eastern nation in the top 20 holders, Saudi Arabia’s portfolio comprised USD
103.5 bn in long-term bonds (79%) and USD 27.1 bn in short-term securities
(21%), underscoring its focus on liquidity and stability. Globally, Japan led with
USD 1.14 tn, followed by the UK (USD 858.1 bn) and China (USD 756.4 bn),
while other top holders included the Cayman Islands, Canada, Belgium,
Luxembourg, France, Ireland, and Switzerland. Saudi movements in
Treasuries are closely watched as a barometer of how major oil exporters
deploy surplus revenues, balancing diversification with strong financial ties to
the US.

»  Saudi Arabia taps Al and immersive tech to drive tourism growth

Saudi Arabia is rapidly integrating smart technologies such as Al, AR/VR, loT,
and biometrics across its tourism sector to enhance visitor experiences,
support sustainability, and drive its Vision 2030 diversification goals, which
target 150 mn annual visitors and raising tourism’s GDP share from 3% to
10%. Flagship projects like Neom, the Red Sea Project, Diriyah, Qiddiya, and
New Murabba are embedding smart systems for personalized trip planning,
immersive cultural storytelling, environmental monitoring, and seamless
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services. Experts note that these innovations, supported by a young tech-
savvy population and massive smart infrastructure investments, are
positioning the Kingdom as a future global tourism hub. While challenges
remain around localization, regulation, talent gaps, and infrastructure rollout,
Saudi Arabia’s coordinated push for smart tourism is expected to transform it
into a leader in innovative, regenerative travel, aligning with global post-
pandemic recovery trends and a tourism industry projected to contribute USD
11.7 tn to the world economy by 2025.

KEY NEWS OF UAE

»

UAE, Senegal strengthen partnership on water investment in Africa

At the Africa Water Investment Summit in Cape Town (13-15 August), leaders
from governments, finance, private sector, and civil society tackled Africa’s USD
30 bn annual water infrastructure needs against its current USD 10-19 bn
mobilization, within a global USD 6.7 tn gap to 2030. Co-hosted by the UAE,
Senegal, AUDA-NEPAD, CIFF, GWP, and GCFC, the high-level session “Financing
Africa’s Water Future” emphasized political will, innovative financing models,
and strong partnerships as critical to advancing water security, health, and
economic growth. Discussions focused on scalable financing tools, de-risking
private investment, improving project bankability, and shaping the
“Investments for Water” theme for the 2026 UN Water Conference. Speakers
from AUDA-NEPAD, CIFF, and GCFC underscored aligning mechanisms with
national priorities, mobilizing private and philanthropic capital, and ensuring
inclusive consultation, positioning the summit as a milestone toward delivering
actionable commitments at the 2026 UN Water Conference.

OTHER REGIONAL AND GLOBAL NEWS

»

Oil prices maintain gains ahead of Trump-Putin summit

Qil prices edged up to one-week highs on Friday, supported by supply concerns
after US President Donald Trump warned Russia of “consequences” if it blocked
a Ukraine peace deal, and by stronger-than-expected Japanese economic
growth, which signaled higher crude demand. Brent rose 0.2% to USD 67.00 a
barrel and WTI climbed 0.2% to USD 64.10 ahead of Trump’s meeting with
Russian President Putin in Alaska, where a Ukraine ceasefire is on the agenda.
While ongoing conflict could tighten Russian oil supply, optimism grew as Trump
suggested Russia may be ready to end the war. Japan’s GDP grew 1.0%
annualized in Q2, far above forecasts, boosting demand outlook. However, oil
gains were capped by concerns that stubborn US inflation and weak jobs data
could keep Fed rates higher for longer, weighing on consumption.

Gold heads for weekly decline as US price data dims hopes of big Fed cut

Gold prices inched up on Friday as a weaker dollar lent support, though the
metal was set for a 1.7% weekly loss after stronger US producer price data
curbed hopes for a large September Fed rate cut. Spot gold rose 0.2% to USD
3,340.59 per ounce, while US futures gained 0.1% to USD 3,387.50. The hotter-
than-expected inflation data, alongside lower jobless claims, tempered bets of
a super-sized cut despite earlier optimism from mild consumer price data and
Treasury Secretary Bessent’s comments. Analysts noted gold’s inverse link to
the dollar and said dips continue to attract buyers. Investors are also watching
geopolitical developments ahead of a Trump-Putin meeting in Alaska. Among
other metals, silver, platinum, and palladium all fell.

Egypt posts record USD 13 bn primary surplus despite Suez Canal revenue drop

Egypt achieved a record primary surplus of EGP 629 bn (USD 13 bn) in FY 2024—
2025, equal to 3.6% of GDP and up 80% from the previous year, despite a 60%
fall in Suez Canal revenues that cost the budget an estimated EGP 145 bn.
According to President Abdel Fattah El-Sisi’s briefing, the strong results were
driven by a 35.3% rise in tax revenues to EGP 2.2 tn, broader tax base expansion,
and a comprehensive reform program involving digital tools, voluntary
registration, dispute resolution, and new e-commerce oversight. Overall
revenues grew 29% against a 16.3% rise in primary expenditures, supported by
improved private investment, industry, and exports. Social spending remained
a priority, with funds allocated for health insurance, medical treatments, school
meals, and the hiring of 160,000 teachers. EI-Sisi emphasized fiscal discipline,
stronger public-private partnerships, and continued surpluses to reinforce
economic recovery, while boosting welfare programs like Takaful and Karama
and expanding health and education support to ease citizen burdens and
promote social justice.
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FX RATES
EUR/USD 1.17 USD/QAR 3.64 The US dollar eased, finishing the week about 0.5% lower against a basket of
USD/JPY 146.90 EUR/QAR 4.26 currencies. The euro gained 0.5% to USD 1.17, supported by optimism that any
GBP/USD 136 JPY/QAR 0.02 progress in Trump—P.utln talks on Ukr.aln-e could lift the single currency, while the
yen strengthened with the dollar slipping 0.5% to 146.90 after stronger-than-
USD/CHF 0:81 GBP/QAR s expected Japanese GDP data and comments about the Bank of Japan lagging on
USD/CAD 1.38 CHF/QAR 4.52 inflation risks. Sterling rose 0.3% to USD 1.36, marking a 0.9% weekly gain, backed
AUD/USD 0.65 CAD/QAR 2.64 by upbeat UK data and a hawkish Bank of England rate cut.
NzD/USD 0.59 AUD/QAR 2.37
USD/INR 87.51 INR/QAR 0.04
USD/TRY 40.90 TRY/QAR 0.09
USD/ZAR 17.57 ZAR/QAR 0.21
USD/BRL 5.39 BRL/QAR 0.67
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 1.88 1.90 2.03 2.09 6.0%
QIBOR 4.75 4.80 4.85 4.75 4.40 5.0%
SAIBOR 4.89 4.82 5.64 5.46 5.20 4.0% £2.89% 4.91%
EIBOR 4.06 4.47 4.40 4.21 4.04 3.0% 3.94% 3.75% 3.83%
BMIBOR 5.05 5.27 5.76 5.64 5.46 2.0%
KIBOR 2.38 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 3mM
6.0% 5 Years CDS Spreads 5 Year CDS Spreads
Change Change
5.0% - 4.38% us 403 (13.3)  Turkey 268.9 (27.4)
won 4.02% 2 765% 3.89% 4.08% UK 16.0 (3.7)  Egypt 446.2 (108.8)
= -— Germany 8.1 (4.2) Abu Dhabi 28.2 (8.1)
3.0% - 3.79% 3.65% 3.62% 3.66% 3.57% France 325 (4.5) Bahrain 171.8 (43.2)
Italy 38.9 (14.4) Dubai 55.5 1.4
2.0% Greece 41.6 (13.9) Qatar 27.3 (8.1)
2 year 5year 7 year 10 year 30 year Japan 20.8 3.2 Saudi Arabia 61.5 (12.6)
=@ 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 (%)
Asg Plastic Factory Co. (For the period ended 6 months) SE ASG 85.7 25.25% 16.5 -11.23%
Yageen Capital Co. (For the period ended 6 months) SE YAQEEN 47.4 18.50% 12.8 43.50%
Agility Global Plc ADX AGILITY 1,200.5 8.34% 43.7 0.17%
Hope Ventures Holding (For the period ended 6 months) BAHRAIN BOURSE HOPE 0.2 147.79% 0.2 318.97%
National Real Estate Company (For the period ended 6 months) BOURSA KUWAIT KREC 1.6 -38.82% -65.3 -4090.28%

Note: Results were published on 17t August, all the numbers are in local currency.
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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 3.58 1.85 10.65 1.84 10.55 19.55 QNB
Qatar Islamic Bank 3.15 2.14 12.73 2.00 11.89 25.40 (&P
Comm. Bank of Qatar 5.98 0.77 7.46 0.67 6.50 5.02 ol
Doha Bank 3.85 0.74 9.09 0.29 3.51 2.60 A9l el
Ahli Bank 6.67 1.35 10.50 0.36 2.79 3.75 el
Intl. Islamic Bank 4.26 1.81 13.73 0.86 6.49 11.74 Jdol
Rayan 4.03 0.96 15.00 0.17 2.59 2.48 oLyl
Lesha Bank (QFC) 2.64 1.53 13.57 0.14 1.24 1.90 QFC Lad ¢lo
Dukhan Bank 4.24 1.47 14.41 0.26 2.56 3.77 ol el
National Leasing 4.58 0.59 20.58 0.04 1.30 0.77 S1ESYl
Dlala 0.00 1.10 49.56 0.02 0.98 1.08 ays
Qatar Oman 0.00 1.30 nm nm 0.56 0.72 Olasgylad
Inma 2.05 1.16 28.07 0.12 2.95 3.42 slad)
Banks & Financial Services 3.83 1.56 11.21 0.77 5.56 Al Oleusdly gl
Zad Holding Company 4.92 2.92 19.70 0.72 4.88 14.23 aly
Qatar German Co. Med 0.00 7.53 nm nm 0.23 1.74 dudall
Baladna 5.10 0.57 12.57 0.06 1.38 0.78 Gy
Salam International 0.00 1.24 8.14 0.21 1.37 1.69 ekl
Medicare 3.40 1.65 18.23 0.32 3.54 5.83 Lleyl
Cinema 2.64 1.21 16.92 0.16 2.19 2.65 Lasored|
Qatar Fuel 6.55 1.72 14.74 1.04 8.89 15.28 2989l ,had
Widam 0.00 -41.03 nm nm -0.05 2.22 play
Mannai Corp. 4.27 2.79 15.11 0.39 2.10 5.85 L_;-Um” o
Al Meera 5.83 1.95 17.10 0.85 7.47 14.59 Bl
Mekdam 0.00 1.75 10.65 0.26 1.55 2.72 plde
MEEZA QSTP 2.56 2.89 34.20 0.09 1.08 3.12 (399
Faleh 0.00 na na 0.00 0.00 0.77 Wl
Al Mahhar 5.12 1.39 10.59 0.22 1.69 2.34 Al Mahhar
Consumer Goods & Services 4.80 1.78 16.62 0.30 2.79 48w aluadly Cilodsell
QAMCO 5.59 1.17 11.10 0.13 1.23 1.43 3§al§
Ind. Manf. Co. 5.06 0.63 8.93 0.29 4.11 2.57 ddygmll
National Cement Co. 7.83 0.77 16.47 0.21 4.48 3.45 o)l
Industries Qatar 5.61 2.14 21.10 0.63 6.16 13.20 shi ol
The Investors 8.40 0.65 11.57 0.13 2.37 1.55 el
Electricity & Water 4.73 1.17 12.96 1.27 14.06 16.48 slag sbygS
Aamal 7.20 0.64 11.25 0.07 1.30 0.83 Jlesl
Gulf International 5.12 1.42 8.10 0.41 2.34 3.32 gl sl
Mesaieed 4.19 1.05 24.46 0.06 1.30 1.36 Yo
Estithmar Holding 2.17 2.76 23.40 0.18 1.52 4.19 Lala)l Hlediwl
Industrials 5.10 1.53 17.40 0.23 2.58 olelyall
Qatar Insurance 4.89 1.04 8.99 0.23 1.97 2.05 skl
Doha Insurance Group 6.88 0.94 6.49 0.39 2.69 2.54 Orelill d>gull e gazxo
QLM 4.95 1.05 10.78 0.19 1.93 2.02 el dl S
General Insurance 0.00 0.33 21.11 0.06 4.03 1.32 Aolal
Alkhaleej Takaful 6.28 1.03 8.75 0.27 2.32 2.39 uls&dl =l
Islamic Insurance 5.81 2.44 9.99 0.86 3.53 8.61 LM
Beema 5.06 1.38 8.16 0.48 2.87 3.95 Lo
Insurance 4.82 0.91 9.23 0.24 2.45 el
United Dev. Company 5.30 0.32 8.59 0.12 3.24 1.04 EWSHIERESN]
Barwa 6.36 0.50 8.89 0.32 5.70 2.83 89
Ezdan Holding 0.00 0.95 91.70 0.01 1.28 1.22 Al ol
Mazaya 0.00 0.66 15.46 0.04 0.99 0.66 (9
Real Estate 1.88 0.69 23.09 0.06 1.97 Shyldall
Ooredoo 4.68 1.56 12.66 1.10 8.90 13.88 Ooredoo
Vodafone Qatar 5.04 2.07 15.82 0.15 1.15 2.38 B Og8logd
Telecoms 4.75 1.63 13.14 0.56 4.50 wYLasyl
Qatar Navigation 3.40 7.60 11.45 1.03 1.55 11.75 EESIN]
Gulf warehousing Co 3.61 0.65 12.43 0.22 4.24 2.77 Ojle
Nakilat 2.89 2.04 16.11 0.30 2.38 4.85 HBL
Transportation 3.08 2.40 14.12 0.41 2.40 Jadi
Exchange 4.08 1.45 13.23 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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