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GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equity markets exhibited mixed performance on Friday. In the US, major
Global equity indices were positive. The S&P 500 gained 16.4 points (+0.2%) to close at
7,580.1, while the Dow Jones Industrial Average advanced 363.5 points (+0.7%) to
S&P 500 7,580.1 164 02 >1 107 51,032.5. The Nasdag-100 also finished higher, rising 109.3 points (+0.4%) to
Dow Jones Ind. Average 51,0325 3635 0.7 28 6.2 30,333.2. In Europe, performance was mixed, with the FTSE 100 slipping 16.7
Nasdag 100 30,333.2 109.3 0.4 10.5 20.1 points (-0.2%) to 10,409.3, Germany’s DAX edging up 12.5 points (+0.0%) to
FTSE 100 10,409.3 (16.7)  (0.2) 0.3 4.8 25,104.7, and France’s CAC 40 declining 5.5 points (-0.1%) to 8,183.3. Turkey’s BIST
DAX 30 25,104.7 12.5 0.0 3.3 2.5 100 was closed. In Asia, Japan’s Nikkei surged 1,636.4 points (+2.5%) to 66,329.5,
CAC 40 8,183.3 (5.5) (0.1) 0.8 0.4 while Hong Kong’s Hang Seng Index rose 176.2 points (+0.7%) to 25,182.4. China’s
BIST 100 13,662.8 0.0 0.0 (5.4) 21.3 Shanghai Composite Index fell 30.1 points (-0.7%) to 4,068.6. Meanwhile, India’s
i i _ 0, 1 0,
Nikkei 66,329.5 1,636.4 25 11.9 318 BS.E Sensex declined .1,092.1 points (-1.4%) to close at 74,775.?. Oil losses 1.7%
with Brent crude closing at USD 91.1 per barrel and US WTI settling at USD 87.4.
Hang Seng 25,182.4 176.2 0.7 (2.3) (1.7) Gee
shanghai Composite 40686 (30.1)  (0.7) (@) 25 Saudi Arabia’s Tadawul All Share Index (TASI) gained 50.4 points (+0.5%) to close
BSE Sensex 74,7757 (1,092.1)  (1.4) (2.8) (12.3) at 11,077.9. In the UAE, both the Abu Dhabi Securities Exchange (ADX) General
GCC Index and the Dubai Financial Market (DFM) General Index remained unchanged
QE Index 10,555.0 (36.6) (0.3) 0.6 (1.9) at 9,701.9 and 5,757.5, respectively. Kuwait’s Kuwait Stock Exchange (KSE) Index
Saudi Arabia (TASI) 11,077.9 50.4 0.5 (1.0) 5.6 also closed flat at 8,815.1, while Oman’s MSM 30 Index declined by 18.2 points (-
UAE (ADX) 9,701.9 0.0 0.0 (0.8) (2.9) 0.2%) to 7,757.2. Meanwhile, Bahrain’s Bahrain All Share Index (BAX) was
UAE (DFM) 5,757.5 00 00 (0.1) (4.8) ‘(‘I“Cha"ge" at1,979.1.
atar
K it (KSE 8,815.1 0.0 0.0 0.5 1.0 \ . . .
uwait (KSE) (05) (1.0) Qatar's market closed negative at 10,555.0 on Sunday. The Banks & Financial
Oman (MSM) 7,757:2 (182) (02) (7.3) e Services index declined 0.29% to close at 5,188.2, while the Consumer Goods &
Bahrain (BAX) 1,979.1 0.0 0.0 0.4 (4.2) Services index advanced 0.48% to 8,270.2. The Industrials index fell 1.03% to
MSCI GCC 1,116.0 2.7 0.2 (1.2) 19 4,366.3, and the Insurance index slipped 0.38% to 2,775.0. In contrast, the Real
Dow Jones Islamic 9,705.3 57.1 0.6 7.3 15.8 Estate index recorded the strongest sector performance, rising 1.70% to 1,524.6.
Commodity The Telecoms index decreased 0.42% to 2,448.8, while the Transportation index
Brent 91.1 (1.6) (1.7) (17.5) 49.7 gained 0.31% to close at 5,412.9.
WTI 87.4 15 (17) (16.9) 50.7 The tgp perforn?er includes Barwa Real Estate Compa.ny and Qatar International
Natural Gas 33 0.0 02 18.9 (10.7) Islamic Bank while Vodafone.Qatar and Damaan Islamic Insurance Company we.re
among the top lossers. Trading saw a volume of 135.5 mn shares exchanged in
Gold Spot 4,593.0 60.6 1.3 (0.8) 5.8 ) ) ) )
18,364 transactions, totalling QAR 388.1 mn in value with market cap of QAR 631.5
Copper 6.4 (0.0) (0.6) 6.8 12.4 bn
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
11,700 - 400.0
P/E P/B Dividend  EV /EBITDA 11,400
GCC Fundamentals )
(x) (x) Yield (%) (x) %};égg
Qatar All Share 11.8 1.4 4.62% 12.0 10,500 200.0
DSM 20 117 15 4.50% 118 18,200
Saudi Arabia (TASI) 16.0 4.0 4.56% 11.2 9,600
UAE (ADX) 253 4.0 1.81% 206 81888 | ‘ ‘ | ‘ ‘ ‘ 00
UAE (DFM) 112 4.2 5.22% 6.7 10-Feb 25-Feb 12-Mar 27-Mar 11-Apr 26-Apr 11-May 26-May
Kuwait (KSE) 18.7 2.2 3.15% 20.6 Index Volume (mn) Index Value
Oman (MSM) 14.6 2.2 4.27% 7.0
Bahrain (BAX) 9.3 1.9 5.86% 12.4 ) .
Source: Investing.com
Source: Refinitiv Eikon
QE Sector Indices Closing Level 1D Change (%)
TOP GAINERS & LOSERS Banks & Financial Services 5,188.2 -0.29%
Close 1D Change Performance P/E Consumer Goods & Services 8,270.2 0.48%
GCC Trading Activity 5 Vol. (‘000)
Price  value % 1Y(%) 1M (%) ™™ Industrials 4,366.3 -1.03%
Top Gainers Insurance 2,775.0 -0.38%
Barwa Real Estate 26 01 32% -11.5% 67% 6356 8 Real Estate 1,524.6 1.70%
Company
i Telecoms 2,448.8 -0.42%
thar. '"tertat"’"a' 113 03  29%  59% -09% 1424 14 0
Islamic Ban Transportation 5,412.9 0.31%
o, - Ou -0.. Ou
Ooredoo 13.7 03 2.2% 10.5% 0.4% 1,930 11 Source: Qatar Stock Exchange
Medicare Group 5.6 0.1 2.0% 17.1% 0.1% 437 21
1 H 0y ()
QI T;Ieh Educatuonal 06 00 20%  -157%  -2.3% 3,761 12 Qatar Trading Summary Buy (%) Sell (%)
oding Lompany Qatari Individuals 33.8 29.0
T°z L:se's Qatari Institutions 38.4 38.1
V t 2.4 0.3 -9.9% -15.7%  -0.9% 5,185 14 .
Do @ OnT IQa ?r (03) : . . Qatari - Total 72.2 67.1
amaan Islamic o o er K o
IS EES @SEERY 43 (01) -31% 13.2% -1.3% 18 9 Foreign Individuals 16.6 11.5
Mesaieed Foreign Institutions 11.2 214
Petrochemical Holding 1.2 (0.0) -2.2% -12.1% -3.1% 14,785 44 Foreign - Total 27.8 32.9
Company Source: Qatar Stock Exchange
AlRayan Bank 2.1 (0.0 -2.1% 2.0% -1.0% 9,823 14
Industries Qatar 12.1 (0.2) -1.7%  -25.5% -2.6% 2,023 18
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KEY NEWS OF QATAR

»  Qatar slams persistent Israeli incursions into Lebanon

Qatar strongly condemned Israel’s continued attacks and expanded ground
operations in Lebanon, calling them a dangerous escalation, a violation of
Lebanese sovereignty, and a breach of international law. Qatar urged the
international community to pressure Israel to stop its attacks and fully
implement UN Security Council Resolution 1701, while reaffirming support
for Lebanon’s stability and territorial integrity. France also criticized Israel’s
capture of the strategic Beaufort Castle in southern Lebanon, describing the
operation as a violation of international law and the ceasefire. As fighting
intensified, the UN Security Council was set to hold an emergency meeting,
while Israeli Prime Minister Benjamin Netanyahu vowed to deepen military
operations against Hezbollah. The escalation has worsened humanitarian
conditions, causing further displacement, casualties, and destruction across
southern Lebanon.

»  Qatar Central Bank Governor meets Apollo Global Management CEO

HE Governor of the Qatar Central Bank and Chairman of the Qatar Investment
Authority, Sheikh Bandar bin Mohammed bin Saoud Al-Thani, met with Marc
Rowan, CEO of Apollo Global Management, on Sunday to discuss key
developments shaping the global financial and investment landscape. The
meeting focused on recent trends in international markets, investment
opportunities, and the evolving economic environment, reflecting Qatar’s
continued engagement with leading global financial institutions. The
discussions underscored the importance of strengthening cooperation
between Qatar’s financial sector and major international investment firms,
while exploring perspectives on global capital markets, asset management,
and long-term investment strategies. The meeting also highlighted Qatar’s
commitment to maintaining active dialogue with prominent global investors
as it seeks to enhance economic diversification, attract foreign investment,
and support sustainable growth through strategic partnerships and informed
investment decisions.

> Qatar prioritises digital trust to boost cybersecurity efforts, says expert

According to Michael Jordan, Qatar’s long-term success in the digital
economy depends on building digital trust alongside cybersecurity. He
highlighted that the country’s investments in secure infrastructure, cloud
technologies, digital government, and cybersecurity provide a strong
foundation, but greater focus is needed on trusted digital identities, secure
communications, and resilient digital ecosystems. Jordan emphasized the
importance of developing local technological capabilities, intellectual
property, and talent through collaboration between government, academia,
and the private sector. He believes these efforts align with Qatar National
Vision 2030 and position Qatar to become a regional leader and benchmark
in trusted digital transformation and digital resilience.

KEY NEWS OF SAUDI ARABIA

Saudi non-oil exports jump 18.9% to USD 97 bn in 2025: GASTAT

Saudi Arabia’s non-oil exports, including re-exports, increased by 18.9% in
2025 to SAR 366.08 bn (USD 97.04 bn), driven largely by a 64.4% surge in re-
export activity, while domestic non-oil exports excluding re-exports remained
nearly flat. The strong performance raised the non-oil exports-to-imports
ratio to 38.5% from 35.3% in 2024, despite imports rising 8.8%. Overall
merchandise exports grew 2.1% to SAR 1.16 tn, even as oil exports fell 4%,
reducing oil’s share of total exports to 68.7% from 73.1%. Chemical products
and machinery/electrical equipment were the leading non-oil export
categories, with the latter posting a sharp 91.8% increase. China remained
Saudi Arabia’s largest trading partner for both exports and imports, while the
Kingdom’s growing trade, logistics, and re-export activities underscore the
progress of Vision 2030’s economic diversification strategy. Despite stronger
trade activity, the merchandise trade surplus declined by 19.2% during the
year.

»  Saudi crown prince, French president discuss security, cooperation

Saudi Crown Prince Mohammed bin Salman and French President Emmanuel
Macron held a phone call on Sunday to discuss diplomatic efforts to enhance
regional security and stability, with a particular focus on ensuring the security
and freedom of maritime navigation. The two leaders also reviewed Saudi-
French cooperation and exchanged views on regional and international issues
of mutual interest. Their discussions come amid ongoing disruptions to
shipping through the Strait of Hormuz, which has remained largely closed to
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maritime traffic for more than 90 days despite a US-Iran ceasefire in April,
prompting international efforts led by France and the UK to restore safe
navigation and energy shipments through the critical waterway.

KEY NEWS OF UAE

v

UAE GDP grows 6.2% to USD 517 bn in 2025 on non-oil expansion

The UAE economy grew by 6.2% year-on-year in 2025, reaching AED 1.9 tn (USD
517 bn), driven primarily by a strong 6.8% expansion in the non-oil sector, which
accounted for AED 1.5 tn of GDP. The growth reflects the country’s ongoing
economic diversification strategy, with sectors such as construction, finance,
manufacturing, tourism, technology, and trade playing increasingly important
roles. Construction led growth with an 11.1% increase, followed by finance and
insurance at 10.4%, while trade remained the largest contributor to GDP at
16.9%. Officials credited the performance to effective economic policies, a
supportive business environment, advanced infrastructure, and strategic
investments aligned with the “We the UAE 2031” vision. The UAE also
strengthened economic resilience through targeted support measures,
including business stimulus packages in Dubai and financial support initiatives
by the central bank.

v

v

v

OTHER REGIONAL AND GLOBAL NEWS

Oil steadies as market awaits possible US-Iran ceasefire deal

QOil prices stabilized on Friday but remained on course for their sharpest weekly
decline since early April, as optimism over a potential extension of the US-Iran
ceasefire reduced concerns about supply disruptions. Brent crude slipped 0.3%
to USD 94.05 per barrel, while US crude held near USD 88.89, with both
benchmarks down 8-9% for the week. Market sentiment was driven by reports
that Washington and Tehran had agreed to extend a ceasefire and ease shipping
restrictions through the Strait of Hormuz, although the deal still awaited
approval from US President Donald Trump and had not been finalized by Iran.
Despite restricted oil flows through the strategic waterway and declining global
inventories, traders focused on the possibility of increased supply if the route
reopens. Analysts cautioned that while reopening the Strait could provide
immediate relief, a full recovery in shipping remains uncertain. Meanwhile,
Japan’s crude oil imports fell 66% year-on-year in April due to the conflict, and
US government data showed declines in crude, gasoline, and distillate
inventories last week as refinery activity and fuel demand increased.

Gold set for third straight monthly fall as inflation concerns linger

Gold prices rebounded on Friday, with spot gold rising 0.8% to USD 4,528.19 per
ounce and US gold futures gaining 0.6%, as hopes for a US-Iran ceasefire and
lower oil prices improved sentiment toward the precious metal. However, gold
remained on track for a third consecutive monthly decline, down about 2% in
May, as stronger inflation driven by higher energy costs reinforced expectations
that the Federal Reserve will keep interest rates elevated and potentially raise
them later this year. Analysts noted that falling oil prices reduce inflationary
pressures and the likelihood of rate hikes, which is supportive for gold.
Meanwhile, oil prices fell sharply on reports of a possible US-Iran agreement to
extend a ceasefire and ease shipping restrictions in the Strait of Hormuz,
although the deal had not yet been finalized. Other precious metals were mixed,
with silver and palladium heading for monthly gains, while platinum was set to
post a monthly loss. Overall, May saw precious metals consolidate after a
volatile first quarter, as easing safe-haven demand and a firmer interest-rate
outlook weighed on the sector.

Ukraine denies striking occupied nuclear plant, but hits Russian energy targets

Ukraine rejected Russian accusations that it carried out a drone strike on the
Russian-controlled Zaporizhzhia Nuclear Power Plant, calling the claim
propaganda, while the International Atomic Energy Agency confirmed external
damage to a turbine building but reported no radiation risk. Meanwhile, Ukraine
intensified its long-range campaign against Russian energy infrastructure,
claiming drone strikes on the Saratov oil refinery, a fuel depot in the Rostov
region, and the Lazarevo oil pumping station in the Kirov region, targeting
facilities linked to Russia’s war effort. Ukrainian President Volodymyr Zelensky
praised the attacks as a significant achievement. At the same time, Russia
launched nearly 300 drones overnight against Ukraine, with Kyiv reporting that
most were intercepted, although some strikes caused fires and damage,
including the death of a truck driver in the Chernihiv region. The developments
highlight the continuing escalation of drone warfare between the two countries
despite ongoing concerns about nuclear safety and civilian infrastructure.
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FX RATES
EUR/USD 1.17 USD/QAR 3.64 The euro was little changed at USD 1.17, while the British pound fell 0.2% to USD
USD/JPY 159.18 EUR/QAR 4.25 1.35 after comments from Andrew Bailey suggested there was no need for rapid
GBP/USD 135 JPY/QAR 0.02 interest-rate increases. The Austrélian dollar remained s.table at USD 0.7?,
whereas the New Zealand dollar gained 0.5% to USD 0.60, its strongest level in
USD/CHF 0:78 GBP/QAR o over two weeks, supported by expectations of earlier and steeper rate hikes.
USD/CAD 1.38 CHF/QAR 4.66 Meanwhile, the Japanese yen traded at 159.18 per dollar, remaining close to the
AUD/USD 0.72 CAD/QAR 2.64 key 160 level that has previously prompted intervention by Japanese authorities.
NzD/USD 0.60 AUD/QAR 2.62
USD/INR 94.74 INR/QAR 0.04
USD/TRY 45.89 TRY/QAR 0.08
USD/ZAR 16.20 ZAR/QAR 0.22
USD/BRL 5.07 BRL/QAR 0.72
Source: S & P Capital 1Q SOVEREIGN YIELD CURVES
INTERBANK OFFERING & US SWAP RATES
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 1.94 1.98 2.27 2.80 6.0% 5.35% 5.31% >-49%
QIBOR 4.00 4.05 4.10 4.10 4.15 5.0% ‘\‘\411%/‘_’_'
SAIBOR 4.21 4.08 4.67 4.90 4.82 4.0% 4.99% 4.99%
EIBOR 3.47 3.54 3.70 3.69 3.97 3.0% 3.82% 4.04% a17%
BMIBOR 433 4.57 5.10 5.12 5.33 2.0%
KIBOR 231 3.19 3.44 3.63 4.00 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
6.0% - 5 Years CDS Spreads Cha:g“: 5 Year CDS Spreads Cha:g“:
5.0% - 4.55% us 42.2 7.1 Turkey 240.8 6.3
4.16% 4& 4.23% a8% 0 UK 18.8 26 Egypt 298.0 (29.2)
4.0% 1 4.01% 4.14% 4.29% Germany 7.7 (0.0)  Abu Dhabi 417 7.3
3.0% - 3.98% 3.91% . France 28.2 5.0 Bahrain 228.6 14.9
Italy 28.7 5.1 Dubai 77.8 25.8
2.0% Greece 28.1 23 Qatar 329 0.7
2 year 5year 7 year 10 year 30 year Japan 27.7 2.4 Saudi Arabia 61.4 (20.8)
=@ Current Last Year Source: S&P Capital IQ
Source: Investing.com
GCC COMPANY RESULT
Company Name Exchange Ticker :{ISI\:;nues YoY (%) ?“::‘;) i YoY (%)

Note: No results were published.
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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 4.10 1.58 9.58 1.85 11.19 17.70 QNB
Qatar Islamic Bank 3.97 1.83 11.04 2.06 12.44 22.70 (RPN
Comm. Bank of Qatar 7.04 0.85 8.39 0.51 5.00 4.26 Syl
Doha Bank 5.73 0.74 9.00 0.29 3.56 2.62 EETRV RO
Ahli Bank 6.48 1.38 10.49 0.37 2.81 3.86 L?La)ll
Intl. Islamic Bank 4.68 217 12.58 0.90 5.21 11.32 Jdol
Rayan 5.16 0.83 13.35 0.16 2.56 2.13 oLyl
Lesha Bank (QFC) 2.96 1.49 10.89 0.19 1.36 2.03 QFC Lad el
Dukhan Bank 4.69 1.30 12.72 0.27 2.63 3.41 oo el
National Leasing 5.96 0.54 15.40 0.04 1.25 0.67 S1ESYl
Dlala 0.00 1.14 85.51 0.01 0.97 1.11 ays
Qatar Oman 0.00 0.84 nm nm 1.00 0.84 Olesgylad
Inma 1.65 0.92 64.47 0.04 2.97 2.73 sles]
Banks & Financial Services 4.48 1.42 10.24 0.77 5.57 ALl ledselly 2 gidl
Zad Holding Company 4.66 2.25 17.85 0.82 6.50 14.59 N)
Qatar German Co. Med 0.00 -7.06 17.82 0.08 -0.20 1.43 bl
Baladna 7.56 0.57 8.73 0.09 1.40 0.79 Gl
Salam International 0.00 0.94 5.20 0.25 1.40 1.32 ekl
Medicare 3.90 1.53 24.63 0.23 3.68 5.64 Lleyl
Cinema 3.71 1.25 16.78 0.16 2.16 2.70 Lasored|
Qatar Fuel 6.38 1.63 14.42 0.98 8.65 14.10 2989l ,had
Widam 0.00 -11.07 nm nm -0.13 1.49 el
Mannai Corp. 5.68 221 8.78 0.60 2.40 5.28 Fladl oo
Al Meera 3.04 1.74 18.17 0.73 7.58 13.17 Bl
Mekdam 6.02 1.54 10.07 0.23 1.50 2.31 plade
MEEZA QSTP 2.51 3.16 32.75 0.10 1.07 3.39 (399
Faleh 0.00 na na 0.00 0.00 0.60 <
Al Mahhar 6.62 1.23 9.47 0.24 1.85 2.27 Al Mahhar
Mosanada 0.59 4.05 14.37 0.59 2.10 8.50 Mosanada
Consumer Goods & Services 4.72 1.63 13.55 0.34 2.82 AN aludly Sladsdl
QAMCO 5.81 1.39 11.71 0.15 1.24 1.72 e
Ind. Manf. Co. 5.91 0.53 7.75 0.28 4.17 2.20 el
National Cement Co. 7.84 0.61 18.29 0.15 4.57 2.81 Clawd
Industries Qatar 5.87 2.04 18.08 0.67 5.94 12.09 shi ol
The Investors 7.09 0.60 12.32 0.12 2.34 1.41 el
Electricity & Water 5.38 1.05 11.65 1.24 13.83 14.49 slag sbygS
Aamal 6.52 0.57 11.17 0.07 1.35 0.77 Jlesl
Gulf International 4.53 0.91 7.73 0.29 2.43 2.21 ERPRUFES]
Mesaieed 3.49 0.95 43.76 0.03 1.27 1.20 SVE YOy
Estithmar Holding 0.00 3.68 16.89 0.25 1.17 4.29 Ll Hlediwl
Industrials 4.82 1.46 16.18 0.23 2.49 olelyall
Qatar Insurance 5.15 1.10 8.79 0.24 1.94 2.14 ks
Doha Insurance Group 6.18 1.08 7.25 0.41 2.78 3.00 Orelill d>gull e gazxo
QLM 4.44 1.16 11.99 0.19 1.93 2.25 el JlssS
General Insurance 3.09 0.38 10.22 0.16 4.24 1.62 ol
Alkhaleej Takaful 4.83 1.33 11.07 0.28 2.34 3.11 uls&dl =l
Islamic Insurance 5.88 2.23 7.99 1.07 3.81 8.51 4Dl
Beema 5.81 1.47 8.86 0.49 2.93 4.30 Lo
Insurance 5.10 0.98 8.88 0.27 2.48 el
United Dev. Company 6.39 0.27 7.06 0.12 3.24 0.86 EWSHIENELN |
Barwa 7.06 0.44 7.98 0.32 5.75 2.55 89y
Ezdan Holding 0.00 0.69 H 0.01 1.27 0.87 Al olo))
Mazaya 0.00 0.56 16.11 0.04 1.02 0.57 Llse
Real Estate 2.44 0.54 19.36 0.05 1.96 Oyl
Ooredoo 5.47 1.55 11.22 1.22 8.84 13.70 Ooredoo
Vodafone Qatar 4.94 2.08 13.86 0.18 1.17 2.43 B Ogdlogd
Telecoms 5.37 1.63 11.64 0.63 4.48 wYLasyl
Qatar Navigation 4.32 0.66 9.92 1.05 15.80 10.41 eS|
Gulf warehousing Co 4.59 0.51 11.09 0.20 4.30 2.18 Ojle
Nakilat 3.33 1.72 14.16 0.31 2.52 4.33 HBL
Transportation 3.69 1.08 12.36 0.41 4.74 Jadi
Exchange 4.50 1.29 11.94 0.37 3.45

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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