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GLOBAL MARKETS

X Closing Change Performance
Indices
Level Value % MTD(%) YTD (%)
Global
S&P 500 7,736.5 136.0 1.8 3.3 13.0
Dow Jones Ind. Average 54,085.9 907.5 1.7 3.1 12.5
Nasdaq 100 29,733.2 956.4 3.3 5.2 17.8
FTSE 100 10,879.4 21.7 0.2 0.1 9.5
DAX 30 26,202.4 201.0 0.8 2.2 7.0
CAC40 8,666.6 52.8 0.6 1.8 6.3
BIST 100 13,687.9 277.4 2.1 1.7 215
Nikkei 63,957.5 202.6 0.3 (0.6) 27.1
Hang Seng 25,852.9 (156.5) (0.6) (0.1) 0.9
Shanghai Composite 3,822.3 12.6 0.3 (0.3) (3.7)
BSE Sensex 78,429.0  (210.1)  (0.3) 0.4 (8.0)
GCC
QE Index 10,092.6 (41.1)  (0.4) 1.7 (6.2)
Saudi Arabia (TASI) 10,858.1 34.5 0.3 2.5 3.5
UAE (ADX) 10,101.6 160.8 1.6 1.9 1.1
UAE (DFM) 5,986.1 107.6 1.8 3.3 (1.0)
Kuwait (KSE) 8,847.1  (66.8) (0.7) 1.0 (0.7)
Oman (MSM) 7,334.8 (14.3) (0.2 0.8 25.0
Bahrain (BAX) 1,956.2 (0.5) (0.0 (0.0) (5.3)
MSCI GCC 1,116.8 9.9 0.9 2.7 1.9
Dow Jones Islamic 9,578.0 160.2 1.7 2.8 14.3
Commodity
Brent 79.4 (4.4) (5.3 (9.7) 30.4
WTI 75.8 (4.6) (5.7) (10.5) 324
Natural Gas 2.7 (0.1) (5.0 (3.7) (27.2)
Gold Spot 4,121.9 61.6 1.5 1.1 (5.0)
Copper 6.6 0.1 1.6 2.8 16.9
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 11.2 13 3.84% 11.7
DSM 20 11.1 13 3.67% 11.7
Saudi Arabia (TASI) 15.6 3.8 4.63% 11.0
UAE (ADX) 24.6 3.9 1.92% 19.7
UAE (DFM) 12.0 4.1 4.95% 7.0
Kuwait (KSE) 18.5 2.2 3.24% 19.5
Oman (MSM) 12.4 2.0 4.24% 6.3
Bahrain (BAX) 9.4 1.8 5.78% 12.6
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1Y (%)  1M(%) ™™
Top Gainers
Ahli Bank 4.2 0.1 3.7% 11.6% 3.2% 73 12
Alijarah Holding 0.7 0.0 3.2% -13.6% -5.0% 8,028 16
Dlala Brokerage and
Investment Holding 1.7 0.0 3.1% 53.1% 24.8% 4,265 101
Company
%tt”r::f:egég"nfs;‘::; 22 01 30% -7.0% -65% 16 11
:?i’;“;"’nrl:gm;any 44 01  26% 11.1% 0.2% 46 8
Top Losers
Qatar National Bank 17.0 (0.4) -2.0% 8.1% -3.7% 1,894 10
Zad Holding Company  12.3  (0.2) -1.8% -33.8% -3.3% 285 15
Industries Qatar 10.7 (0.2) -1.7%  -19.0% -3.8% 1,571 16
Ooredoo 12.9 (0.2) -1.5% -3.3% -0.7% 1,831 11
AlFaleh Educational - o\ 0 1900 263%  27% 474 3

Holding Company

Source: S&P Capital 1Q
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MARKET COMMENTARY

Global

Global equity markets exhibited strong performance on Tuesday. In the US, major
equity indices also rose as strong Al-driven forecasts from Palantir and ON
Semiconductor boosted sentiment, while investors tracked Middle East
developments and corporate earnings. The S&P 500 rallied 136.0 points (+1.8%)
to close at 7,736.5, while the Dow Jones Industrial Average gained 907.5 points
(+1.7%) to 54,085.9. The Nasdag-100 surged 956.4 points (+3.3%) to end at
29,733.2. In Europe, the FTSE 100 advanced 21.7 points (+0.2%) to 10,879.4,
Germany's DAX 30 rose 201.0 points (+0.8%) to 26,202.4, and France's CAC 40
gained 52.8 points (+0.6%) to 8,666.6. Turkey's BIST 100 climbed 277.4 points
(+2.1%) to 13,687.9. In Asia, Japan's Nikkei added 202.6 points (+0.3%) to 63,957.5,
Hong Kong's Hang Seng fell 156.5 points (-0.6%) to 25,852.9, and China's Shanghai
Composite increased 12.6 points (+0.3%) to 3,822.3. Meanwhile, India's BSE
Sensex declined 210.1 points (-0.3%) to close at 78,429.0. Oil losses with Brent
crude down 5.3% closing at USD 79.4 per barrel and US WTI down 5.7% settling at
UsD 75.8.

GCC

Saudi Arabia's TASI Index gained 34.5 points (+0.3%) to close at 10,858.1. In the
UAE, the ADX General Index advanced 160.8 points (+1.6%) to 10,101.6, while the
DFM General Index rose 107.6 points (+1.8%) to 5,986.1. Kuwait's KSE Index fell
66.8 points (-0.7%) to 8,847.1. Oman's MSM Index declined 14.3 points (-0.2%) to
close at 7,334.8, while Bahrain's BAX Index edged down 0.5 points (0.0%) to
1,956.2.

Qatar

Qatar's market closed negative at 10,092.6 on Tuesday. The Banks & Financial
Services index declined 0.53% to close at 5,074.3. The Consumer Goods & Services
index fell 0.49% to 7,923.3. The Industrials index decreased 0.71% to 3,983.5, while
the Insurance index rose 0.60% to 2,705.1. The Real Estate index advanced 0.54%
to 1,425.4, while the Telecoms index dropped 1.25% to 2,375.2. Meanwhile, the
Transportation index gained 0.64% to close at 5,255.5.

The top performer includes Ahli Bank and Alijarah Holding while Qatar National
Bank and Zad Holding Company were among the top lossers. Trading saw a volume
of 118.5 mn shares exchanged in 25,185 transactions, totalling QAR 324.1 mn in
value with market cap of QAR 605.8 bn.
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QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 5,074.3 -0.53%
Consumer Goods & Services 7,923.3 -0.49%
Industrials 3,983.5 -0.71%
Insurance 2,705.1 0.60%
Real Estate 1,425.4 0.54%
Telecoms 2,375.2 -1.25%
Transportation 5,255.5 0.64%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 30.8 34.8
Qatari Institutions 25.7 27.4
Qatari - Total 56.5 62.1
Foreign Individuals 12.6 11.4
Foreign Institutions 31.0 26.5
Foreign - Total 43.5 37.9

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

Amir, Trump discuss de-escalation efforts and US-Iran dialogue

His Highness the Amir Sheikh Tamim bin Hamad Al Thani held a telephone
conversation with US President Donald Trump on Tuesday to discuss the
latest regional developments, with a particular focus on efforts to de-escalate
tensions between the United States and Iran and advance a lasting diplomatic
resolution to the crisis. President Trump commended Qatar's role in
facilitating dialogue and supporting diplomatic initiatives that promote
regional security and stability. The Amir emphasized the importance of
continued dialogue, adherence to the US-Iran memorandum of
understanding, and support for international efforts to reduce tensions and
strengthen regional and global peace. The two leaders also discussed issues
of mutual interest and reaffirmed their commitment to ongoing coordination
and consultation on regional and international matters.

Qatar CPI rises 2.21% in June

Qatar's Consumer Price Index (CPl) rose to 110.12 points in June 2026,
marking a modest 0.06% month-on-month increase and a 2.21% year-on-year
rise, reflecting moderate inflationary pressures. The monthly increase was
driven mainly by higher prices for transportation (+2.18%), food and
beverages (+0.98%), clothing and footwear (+0.40%), and housing, water,
electricity and other fuels (+0.33%), while declines in miscellaneous goods
and services, recreation and culture, and communication partly offset the
gains. On an annual basis, food and beverages recorded the largest increase
at 12.74%, followed by miscellaneous goods and services (9.01%) and clothing
and footwear (5.04%), while recreation and culture, transport, and health
registered year-on-year declines. Excluding the housing, water, electricity and
other fuels category, the CPI stood at 114.60 points, up 0.01% from the
previous month.

DAAM signs funding agreement for Shafallah programme

The Social and Sport Contribution Fund (DAAM) and the Qatar Foundation for
Social Work have signed a funding agreement to support the Vocational
Rehabilitation Programme at Al Shafallah Centre, aimed at equipping persons
with disabilities aged 15-20 with accredited vocational skills and improving
their employment prospects. The programme offers two tailored tracks one
providing professional qualifications for individuals with mild to moderate
disabilities aligned with Qatar's labour market needs, and another focusing
on workplace readiness, independence, and social skills for those with severe
intellectual disabilities while also training centre staff to deliver individualized
support. Both organizations emphasized that the initiative promotes
empowerment, inclusion, and sustainable employment opportunities,
supporting Qatar National Vision 2030 through enhanced social development
and workforce participation for persons with disabilities.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia’s SAL expands into Europe with Belgium cargo hub acquisition

Saudi Arabia’s SAL Logistics Services has acquired Belgium-based Aviapartner
Liege for approximately SAR 120 mn (USD 32 mn) in an all-cash deal, marking
its first international operational expansion and establishing a strategic
presence at one of Europe’s busiest air cargo hubs. The acquisition expands
SAL’s network to 20 stations and strengthens Saudi Arabia’s ambition to
become a global logistics hub under Vision 2030 by enhancing connectivity
between Europe, the Middle East, and other international markets. Located
at Europe’s fifth-largest cargo airport, Aviapartner Liege provides SAL with
advanced cargo handling, warehouse logistics, and specialized freight
capabilities, while offering long-term growth opportunities through the
airport’s planned CargolLand expansion. The move follows SAL’s strong first-
half 2026 financial performance and recent partnership with China’s SF
Airlines, reinforcing its strategy to build an integrated global logistics network
and expand international trade corridors.

Saudi office and retail markets stay resilient as housing sector weakens in
Q2: CBRE

Saudi Arabia’s prime office market remained resilient in the second quarter
of 2026, with Riyadh’s Grade A office rents rising 3% to SAR 3,320 per square
meter amid limited supply, near-full occupancy, and sustained demand from
multinational companies establishing regional headquarters under the RHQ
program. According to CBRE, the Kingdom’s real estate sector continues to
benefit from accelerating Vision 2030 projects, strong government spending,
and robust construction activity, although the residential market weakened,
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with transaction values falling 26.9% year-on-year and deal volumes down
14.2%, while the hospitality sector faced pressure from softer corporate
travel and slower government spending on giga-projects. Meanwhile, the
retail sector remained supported by resilient consumer spending, and
industrial and logistics assets continued to experience strong rental growth
due to shortages of high-quality warehouse space, highlighting continued
investor demand for prime commercial and logistics properties.

KEY NEWS OF UAE

»

UAE economy grows by 3% in Q1 2026 driven by strong non-oil sector
performance

The UAE’s real GDP grew 3.0% year-on-year in the first quarter of 2026 to AED
485 bn, driven by a 4.8% expansion in the non-oil economy, which increased its
share of GDP to 79.4%, highlighting the success of the country’s economic
diversification strategy under the "We the UAE 2031" vision. Growth was led by
the financial and insurance sector (+17.3%), followed by construction (+8.1%),
healthcare (+7.7%), information and communications (+5.9%), and professional
services (+4.9%), while real estate and wholesale and retail trade also posted
solid gains. Officials attributed the strong performance to supportive
government policies, expanding trade and investment partnerships, and the
UAE’s Comprehensive Economic Partnership Agreements (CEPAs), which helped
boost non-oil exports by 23.9% to AED 452.8 bn in the first half of 2026,
reinforcing the country's position as a global business, trade, and investment
hub despite regional geopolitical challenges.

OTHER REGIONAL AND GLOBAL NEWS

»

Oil ticks up after selloff as talks to end US-Iran war remain uncertain

Qil prices rebounded modestly on Tuesday after sharp losses in the previous
session, with Brent crude rising 0.7% to USD 84.39 per barrel and WTI gaining
0.7% to USD 80.95, as concerns over Middle East supply disruptions outweighed
optimism about a potential diplomatic breakthrough. Prices had fallen after US
President Donald Trump said he was delaying further strikes on Iran to allow for
negotiations, but Iran denied that any talks were taking place, reinforcing
uncertainty over the five-month conflict. Ongoing disputes over the Strait of
Hormuz, attacks on commercial shipping, rerouting of Saudi oil tankers, and
continued security risks in both the Hormuz and Red Sea shipping lanes have
kept geopolitical tensions elevated. While oil exports through the Strait of
Hormuz have improved, analysts note that persistent security threats, longer
shipping routes, and higher insurance costs continue to support a geopolitical
risk premium in oil prices.

Gold steady, awaiting clarity on Fed rates policy, Middle East conflict

Gold prices were little changed on Tuesday, with spot gold holding at USD
4,053.40 per ounce as investors weighed uncertainty over the Federal Reserve's
interest-rate outlook against ongoing geopolitical tensions in the Middle East.
Market sentiment remained cautious after New York Fed President John
Williams signaled the Fed could still raise rates if inflation fails to ease, while
traders priced in a 63% probability of a September rate hike. Investors are also
awaiting key US labor market data this week for further policy clues. Meanwhile,
uncertainty surrounding US-Iran peace talks and renewed attacks on shipping in
the Strait of Hormuz continued to support safe-haven demand, although higher
energy prices have also fueled inflation concerns that could prompt tighter
monetary policy, limiting gold's upside. Despite the near-term range-bound
trading, analysts remain constructive on gold's long-term outlook, citing rising
global debt, persistent inflation, continued central bank buying, and constrained
mine supply.

India's edible oil imports hit 10-month peak in July on higher palm buying,
dealers say

India's edible oil imports surged 34% month-on-month to 1.49 mn metric tons
in July, the highest level in 10 months, as refiners ramped up purchases to
replenish inventories ahead of the August—November festival season amid
tightening domestic supplies. Palm oil imports jumped 50% to 733,000 tons, the
highest in five months, while soyoil imports rose 32% to 501,000 tons, a seven-
month high, and sunflower oil imports increased 4% to 253,000 tons. Strong
import demand from the world's largest vegetable oil importer is expected to
help reduce inventories in major exporting countries such as Indonesia,
Malaysia, and Argentina and support global palm oil and soyoil prices. Industry
participants also expect robust soyoil imports to continue in August and
September due to competitive prices and lower domestic crushing of rapeseed
and soybeans.
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FX RATES
EUR/USD 1.15 USD/QAR 3.64
USD/JPY 157.56 EUR/QAR 4.19
GBP/USD 1.34 JPY/QAR 0.02
USD/CHF 0.81 GBP/QAR 4.89
USD/CAD 1.41 CHF/QAR 4.50
AUD/USD 0.70 CAD/QAR 2.59
NzD/USD 0.59 AUD/QAR 2.56
USD/INR 95.12 INR/QAR 0.04
USD/TRY 47.55 TRY/QAR 0.08
USD/ZAR 16.40 ZAR/QAR 0.22
USD/BRL 5.12 BRL/QAR 0.71

Source: S & P Capital IQ

INTERBANK OFFERING & US SWAP RATES
Duration Overnight 1 Week 1 Month 3 Month 1 Year
LIBOR 5.06 0.08 4.96 4.85 6.04
EURIBOR 2.19 2.13 2.24 2.46 2.94
QIBOR 3.98 4.00 4.02 4.00 3.95
SAIBOR 4.05 4.04 4.65 493 4.95
EIBOR 3.58 3.75 3.78 3.95 421
BMIBOR 4.33 4.55 5.10 5.17 5.39
KIBOR 2.50 3.25 3.38 3.56 3.94

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates
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Source: Investing.com
GCC COMPANY RESULT

Company Name

Qatari Investors Group (For the period ending 6 months)
Etihad Go Telecom Co.

Specialized Medical Company

Basic Chemical Industries Co.

Nayifat Finance Co.

Gas Arabian Services Co.

Saudi Energy
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FX Commentary

The yen weakened slightly by around 0.4% to 157.56 per US dollar, after touching
a three-month high of 155.20 the previous session, but remained well above its
40-year low of 163.99 reached in July. Meanwhile, the US dollar remained under
pressure after the Federal Reserve kept interest rates unchanged and falling oil
prices weighed on sentiment, with the dollar index hovering around 100 after
rebounding slightly from a 1%-month low. The euro traded broadly steady at
around USD 1.15, close to a recent six-week high, while sterling held near USD
1.34. Commodity-linked currencies were mixed, with the Australian dollar rising
modestly to around USD 0.70, while the New Zealand dollar edged lower to USD
0.59.

SOVEREIGN YIELD CURVES
Qatar vs US Treasuries Yields
8.0%
9 6.17%
7.0% ° 5 359 5.62% 5.86%
0, . o
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5 4.19% 4.31%
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2.0%
1 year 2 year 5 year 20 year 30 year
@ Qatar us
Source: Investing.com
3M 3M
5 Years CDS Spreads 5 Year CDS Spreads
Change Change
us 39.6 1.0 Turkey 229.8 (14.4)
UK 18.1 (1.0) Egypt 275.4 (63.3)
Germany 7.1 (1.8) Abu Dhabi 345 (8.6)
France 31.0 2.7 Bahrain 285.8 28.6
Italy 29.9 (2.2) Dubai 65.5 (18.3)
Greece 29.2 (3.2) Qatar 34.7 (1.4)
Japan 26.5 (1.1) Saudi Arabia 61.7 (4.3)

Source: S&P Capital 1Q

Exchange Ticker
QSE QIGD
SE GO
SE SMCHEALT
SE BCI
SE NAYIFAT
SE GAS
SE SECO

Revenues vy e
217.7 -26.65%
545.0 25.29%
401.3 5.66%

197.3 4.67%

73.5 -11.15%
364.4 13.96%
30,864.0 11.33%

Note: Results were published on 4t August, all the numbers are in local currency. All the results are for the period ending 3 months unless otherwise stated.

Net

Profit YoY (%)
(Mn)

55.7 -21.18%
68.0 9.68%
45.2 24.25%
17.6 387.53%
36.9 136.97%
42.8 10.15%
4,891.0 -7.44%
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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 4.27 1.52 9.20 1.85 11.19 17.00 QNB
Qatar Islamic Bank 4.06 1.78 10.78 2.06 12.44 22.16 (RPN
Comm. Bank of Qatar 7.23 0.83 8.17 0.51 5.00 4.15 Syl
Doha Bank 5.13 0.82 10.06 0.29 3.56 2.93 EETRV RO
Ahli Bank 5.98 1.49 11.36 0.37 2.81 4.18 el
Intl. Islamic Bank 4.74 2.15 12.43 0.90 5.21 11.19 Jdol
Rayan 5.52 0.78 12.48 0.16 2.56 1.99 oLyl
Lesha Bank (QFC) 2.10 2.10 15.34 0.19 1.36 2.85 QFC LaJ ¢lo
Dukhan Bank 4.83 1.26 12.35 0.27 2.63 3.31 oo el
National Leasing 5.63 0.57 16.30 0.04 1.25 0.71 S1ESYl
Dlala 0.00 1.70 H 0.01 0.97 1.65 ays
Qatar Oman 0.00 0.77 nm nm 1.00 0.77 Olasgylad
Inma 1.63 0.93 65.18 0.04 2.97 2.76 sles]
Banks & Financial Services 4.59 1.38 9.99 0.77 5.57 ALl ledselly 2 gidl
Zad Holding Company 5.53 1.89 15.05 0.82 6.50 12.30 N)
Qatar German Co. Med 0.00 na na 0.00 0.00 1.28 dudall
Baladna 7.80 0.55 8.46 0.09 1.40 0.77 Gl
Salam International 0.00 0.87 4.77 0.25 1.40 1.21 ekl
Medicare 3.94 1.51 24.38 0.23 3.68 5.58 Lleyl
Cinema 4.28 1.08 14.53 0.16 2.16 2.34 Lasored|
Qatar Fuel 6.49 1.60 14.19 0.98 8.65 13.87 EPEPVURIY]
Widam 0.00 -10.94 nm nm -0.13 1.47 plag
Mannai Corp. 5.84 2.15 8.54 0.60 2.40 5.14 L_,c-LmJl oo
Al Meera 3.02 1.75 18.25 0.73 7.58 13.23 Bl
Mekdam 6.42 1.44 9.43 0.23 1.50 2.16 plade
MEEZA QSTP 2.70 2.94 30.47 0.10 1.07 3.15 39
Faleh 0.00 na na 0.00 0.00 0.56 <
Al Mahhar 6.94 1.17 9.03 0.24 1.85 2.16 Al Mahhar
Mosanada 0.59 4.04 14.32 0.59 2.10 8.47 Mosanada
Consumer Goods & Services 4.94 1.55 13.00 0.34 2.82 48w aluadly Silodsell
QAMCO 6.61 1.22 10.29 0.15 1.24 1.51 e
Ind. Manf. Co. 5.98 0.52 7.65 0.28 4.17 2.17 el
National Cement Co. 8.04 0.60 17.84 0.15 4.57 2.74 Clawd
Industries Qatar 6.65 1.80 15.95 0.67 5.94 10.67 shd wlelus
The Investors 7.32 0.58 11.93 0.12 2.34 1.37 el
Electricity & Water 5.52 1.02 11.35 1.24 13.83 14.12 slag sbygS
Aamal 6.96 0.53 10.46 0.07 1.35 0.72 Jlesl
Gulf International 5.31 0.78 6.58 0.29 2.43 1.88 ERPRUFES]
Mesaieed 3.72 0.89 41.11 0.03 1.27 1.13 SVEYOvY
Estithmar Holding 0.00 3.69 16.93 0.25 1.17 4.30 Ll Hlediwl
Industrials 5.25 1.34 14.85 0.23 2.49 olelyall
Qatar Insurance 5.62 1.01 8.05 0.24 1.94 1.96 sk
Doha Insurance Group 6.21 1.07 7.21 0.41 2.78 2.98 Orelill d>gull e gazxo
QLM 4.65 1.11 11.46 0.19 1.93 2.15 el JlssS
General Insurance 233 0.51 13.57 0.16 4.24 2.15 ol
Alkhaleej Takaful 4.95 1.30 10.80 0.28 2.34 3.03 ulslidl =l
Islamic Insurance 6.27 2.09 7.48 1.07 3.81 7.97 LI
Beema 5.68 1.50 9.06 0.49 2.93 4.40 Lo
Insurance 5.19 0.96 8.71 0.27 2.48 el
United Dev. Company 6.88 0.25 6.56 0.12 3.24 0.80 EWSHIENELN |
Barwa 7.59 0.41 7.43 0.32 5.75 2.37 89y
Ezdan Holding 0.00 0.66 H 0.01 1.27 0.84 Al olo))
Mazaya 0.00 0.54 15.46 0.04 1.02 0.55 Llye
Real Estate 2.57 0.51 18.34 0.05 1.96 Oyl
Ooredoo 5.80 1.46 10.59 1.22 8.84 12.93 Ooredoo
Vodafone Qatar 4.60 2.24 14.90 0.18 1.17 2.61 B Ogdlogd
Telecoms 5.55 1.58 11.28 0.63 4.48 wYLasyl
Qatar Navigation 4.57 0.62 9.38 1.05 15.80 9.85 EESIN]
Gulf warehousing Co 4.16 0.56 12.25 0.20 4.30 2.41 Ojlke
Nakilat 3.38 1.69 13.92 0.31 2.52 4.26 HBL
Transportation 3.78 1.05 12.05 0.41 4.74 Jadi
Exchange 4.69 1.24 11.46 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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