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GLOBAL MARKETS

X Closing Change Performance
Indices
Level Value e % MTD (%) YTD (%)
Global
S&P 500 7,757.6 47.7 0.6 3.6 13.3
Dow Jones Ind. Average 54,036.9 151.8 0.3 3.0 12.4
Nasdaq 100 29,722.3 349.0 1.2 5.1 17.7
FTSE 100 10,901.1 33.2 0.3 0.3 9.8
DAX 30 26,319.5 179.3 0.7 2.7 7.5
CAC40 8,714.9 15.2 0.2 2.4 6.9
BIST 100 13,779.4 (19.4) (0.1) 2.4 22.4
Nikkei 65,606.7 (76.5)  (0.1) 1.9 30.3
Hang Seng 25,668.0 137.8 0.5 (0.8) 0.1
Shanghai Composite 3,940.0 39.7 1.0 2.8 (0.7)
BSE Sensex 78,499.2  (455.6)  (0.6) 0.5 (7.9)
GCC
QE Index 10,112.3 (69.6)  (0.7) 1.9 (6.0)
Saudi Arabia (TASI) 10,811.6  (76.0) (0.7) 2.1 3.1
UAE (ADX) 10,094.7 (25.9)  (0.3) 1.8 1.0
UAE (DFM) 5,944.5 26.5 0.4 2.6 (1.7)
Kuwait (KSE) 8,865.6  (11.1) (0.1) 1.2 (0.5)
Oman (MSM) 7,367.9 18.8 0.3 1.2 25.6
Bahrain (BAX) 1,963.2 (200  (0.1) 0.4 (5.0)
MSCI GCC 1,114.2 (8.0) (0.7) 2.5 1.7
Dow Jones Islamic 9,661.2 67.0 0.7 3.7 15.3
Commodity
Brent 83.6 1.1 1.3 (5.0) 37.3
WTI 77.2 1.0 13 (8.9) 34.8
Natural Gas 2.7 0.0 1.1 (4.2) (27.6)
Gold Spot 4,367.1 99.1 2.3 7.1 0.6
Copper 6.6 (0.1)  (1.8) 1.9 16.0
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
) (%) Yield (%) )
Qatar All Share 11.2 1.3 3.83% 11.7
DSM 20 11.1 13 3.66% 11.7
Saudi Arabia (TASI) 15.5 3.7 4.69% 10.9
UAE (ADX) 19.9 3.8 1.99% 19.7
UAE (DFM) 12.4 4.5 4.85% 6.9
Kuwait (KSE) 18.5 2.2 3.24% 19.8
Oman (MSM) 12.4 2.0 4.23% 6.4
Bahrain (BAX) 9.4 1.8 5.58% 12.3
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1Y (%)  1M(%) ™™
Top Gainers
ﬂi:‘;i”c:'ca:'c 52 05 100% 323% 20.4% 29 10
Qatar General
Insurance & 2.5 0.2 7.8% -22.5% -7.0% 37 16
Reinsurance Co.
:Dn'jig::;etrs(gﬂe d?:: o 17 01 31% 585% 236% 10982 104
Doha Insurance Group 3.0 0.0 1.4% 15.6% 0.5% 475 7
&Zt:;f':iﬁ::'m 22 00  12%  -08% -19% 390 9
Top Losers
8::;;‘;5;:;:20” 43 (01) -22% 88.8% 32.2% 918 14
Dukhan Bank 33  (0.1) -1.9% 14.8% 6.7% 1,344 13
&?:;g'c“t’;’:ﬂ;“gol 15 (0.0) -1.9% -2.8% -17% 7,593 0
Qatar Insurance Co. 19 (0.0 -1.8% 2.0% -10.7% 1,358 11
Alijarah Holding 0.7 (0.0 -1.5%  -15.3%  -4.5% 3,773 16

Source: S&P Capital 1Q
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MARKET COMMENTARY

Global

Global equity markets exhibited strong performance on Friday. In the US, major
equity indices also closed near all time high. The S&P 500 gained 47.7 points
(+0.6%) to close at 7,757.6, while the Dow Jones Industrial Average rose 151.8
points (+0.3%) to 54,036.9. The Nasdaqg-100 advanced 349.0 points (+1.2%) to
29,722.3. In Europe, the FTSE 100 edged up 33.2 points (+0.3%) to 10,901.1,
Germany's DAX 30 rose 179.3 points (+0.7%) to 26,319.5, and France's CAC 40
added 15.2 points (+0.2%) to 8,714.9. Turkey's BIST 100 slipped 19.4 points (-0.1%)
to 13,779.4. In Asia, Japan's Nikkei declined 76.5 points (-0.1%) to 65,606.7, Hong
Kong's Hang Seng advanced 137.8 points (+0.5%) to 25,668.0, and China's
Shanghai Composite gained 39.7 points (+1.0%) to 3,940.0. Meanwhile, India's BSE
Sensex fell 455.6 points (-0.6%) to close at 78,499.2. Oil gains 1.3% with Brent
crude closing at USD 83.6 per barrel and US WTI settling at USD 77.2.

GCC

Saudi Arabia's TASI Index fell 76.0 points (-0.7%) to close at 10,811.6. In the UAE,
the ADX General Index declined 25.9 points (-0.3%) to 10,094.7, while the DFM
General Index rose 26.5 points (+0.4%) to 5,944.5. Kuwait's KSE Index slipped 11.1
points (-0.1%) to 8,865.6. Oman's MSM Index gained 18.8 points (+0.3%) to close
at 7,367.9, while Bahrain's BAX Index declined 2.0 points (-0.1%) to 1,963.2.
Qatar

Qatar's market closed negative at 10,112.3 on Thursday. The Banks & Financial
Services index fell 0.33% to close at 5,094.2. The Consumer Goods & Services index
declined 0.76% to 7,896.8. The Industrials index fell 0.77% to 3,963.8, while the
Insurance index increased 0.36% to 2,748.9. The Real Estate index declined 0.45%
to 1,425.1, while the Telecoms index fell 0.66% to 2,388.7. Meanwhile, the
Transportation index dropped 1.78% to close at 5,353.1.

The top performer includes Damaan Islamic Insurance Company and Qatar
General Insurance & Reinsurance Company while Qatar Gas Transport Company
Limited and Dukhan Bank were among the top lossers. Trading saw a volume of
112.3 mnshares exchanged in 21,559 transactions, totalling QAR 321.3 mn in value
with market cap of QAR 608.2 bn.

Qatar DSM Index
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Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 5,094.2 -0.33%
Consumer Goods & Services 7,896.8 -0.76%
Industrials 3,963.8 -0.77%
Insurance 2,748.9 0.36%
Real Estate 1,425.1 -0.45%
Telecoms 2,388.7 -0.66%
Transportation 5,353.1 -1.78%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 35.4 36.7
Qatari Institutions 26.1 19.0
Qatari - Total 61.5 55.6
Foreign Individuals 12.7 10.4
Foreign Institutions 25.8 34.0
Foreign - Total 38.5 44.4

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  Qatar-Asean ties deepen as trade nears USD 15 bn after dialogue partner
milestone

Qatar and ASEAN are deepening economic and diplomatic ties, with bilateral
trade approaching USD 15 bn annually and new opportunities emerging
across energy, fintech, digital innovation, investment, healthcare and
technology. Qatar’s elevation to ASEAN Sectoral Dialogue Partner status is
expected to further strengthen engagement, building on its accession to the
Treaty of Amity and Cooperation in 2022 and increased high-level exchanges.
Key developments include QatarEnergy’s 20-year LNG agreement with
Malaysia’s Petronas, expanded investment cooperation with Indonesia, and
a Qatar-Singapore partnership to establish a Global Centre of Excellence for
Finance and Technology in Doha. ASEAN investors are also increasingly
targeting opportunities aligned with Qatar National Vision 2030 and Digital
Agenda 2030, while ASEAN’s Digital Economy Framework Agreement is set to
enhance regional digital trade, payments and data connectivity. Overall,
growing cooperation reflects strong alignment in trade, energy security,
digital transformation and investment, positioning Qatar and ASEAN for
deeper long-term economic partnerships.

»  Ooredoo scales up Al compute ambitions with USD 800 mn investment in
Zankore

Ooredoo Group is expanding into Al infrastructure through a strategic
investment in Zankore, a dedicated Al computing and neocloud platform in
Indonesia, taking a 49% stake and committing around USD 800 mn as
founding shareholder and lead investor. The investment is expected to
generate approximately USD 600 mn in cumulative EBITDA for Ooredoo over
the first five years, while increasing its exposure to digital infrastructure and
hard-currency earnings. Developed with Indosat Ooredoo Hutchison, Nokia
and NVIDIA, Zankore aims to build up to 1 GW of NVIDIA DSX Al Factory
capacity, positioning Ooredoo as an early mover in Southeast Asia’s fast-
growing Al infrastructure market and supporting the region’s digital
transformation.

» QDB invests in sustainable Al firm Multiverse Computing

Qatar Development Bank (QDB) has invested in Spain-based Al company
Multiverse Computing as part of its EUR 500 mn Series C funding round, which
values the company at EUR 1.5 bn, strengthening Qatar’s push to develop a
globally competitive Al and technology ecosystem. Multiverse Computing
specialises in making Al models more efficient, secure and sustainable by
reducing computing costs and energy consumption, including through its
CompactifAl platform. As part of the partnership, the company will establish
its regional headquarters in Doha, using Qatar as a base to serve Middle
Eastern markets and develop sovereign Al solutions. The investment, made
under the Startup Qatar initiative, supports Qatar’s Third National
Development Strategy 2024-2030 and its focus on innovation and a
knowledge-based economy; QDB has invested in more than 40 startups from
15 countries since the initiative began in 2024, with its Startup Qatar portfolio
target set to reach QAR 1 bn by 2030.

KEY NEWS OF SAUDI ARABIA

> Saudi Energy Ministry and Syrian Electricity Co. ink solar energy projects
deals

Saudi Arabia and Syria have signed agreements to develop three major solar
power projects in Syria’s Rif Dimashq region, with a combined generation
capacity of 760 MW and battery storage capacity of 1,077 MWh. Under the
supervision of Saudi Arabia’s Ministry of Energy, three 20-25-year Power
Purchase Agreements were signed between Saudi-based Mohammed Ahmed
Al-Harfi Co. and the Syrian Electricity Co., with tariffs starting at USD 0.03 per
kWh. Additional technical cooperation agreements with Saudi Electricity
Project Development Co. and Siemens Energy will provide engineering
expertise, technical support and technology transfer covering substations,
power generation and energy storage. The projects are aimed at
strengthening Syria’s electricity infrastructure, expanding renewable energy
capacity and deepening Saudi-Syrian economic cooperation while supporting
the country’s sustainable development goals.

»  Saudi construction activity expands for 3rd straight month in July

Saudi Arabia’s construction sector expanded for the third consecutive month
in July, with the Al Rajhi Capital Saudi Construction Index easing to 55.2 from
56.3 in June but remaining firmly above the 50-point expansion threshold and
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marking its second-highest reading on record. Growth was supported by new
orders reaching a five-month high and the revival of previously delayed
projects, with infrastructure activity leading at 56.9, residential construction
accelerating to 56, and non-residential activity rising to 53.4. Government-
backed infrastructure projects, particularly in transportation and utilities,
continued to underpin demand, while stronger project pipelines lifted
employment and input purchasing. Although input costs remained elevated,
cost inflation eased to a three-month low as supply conditions improved.
Business confidence also reached its highest level since the survey began,
reflecting expectations of easing geopolitical tensions, renewed contracts,
Vision 2030 opportunities and greater public-private partnership activity.

KEY NEWS OF UAE

v

UAE and Russian Presidents discuss bilateral cooperation and regional and
international developments in phone call

UAE President Sheikh Mohamed bin Zayed Al Nahyan and Russian President
Vladimir Putin discussed strengthening bilateral relations during a phone call,
reaffirming their commitment to expanding cooperation under the two
countries’ strategic partnership and advancing their mutual interests. The
leaders also exchanged views on key regional and international developments,
with particular focus on the situation in the Middle East and ongoing diplomatic
efforts to promote security, stability and peace across the region. The discussion
highlights the UAE and Russia’s continued coordination on regional issues and
their broader efforts to deepen strategic ties while supporting peaceful
solutions to ongoing conflicts.

OTHER REGIONAL AND GLOBAL NEWS

v
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Oil rises on concerns over Strait of Hormuz reopening plans

Qil prices extended gains on Friday as concerns over the Strait of Hormuz
intensified after Iran considered banning vessels deemed hostile and imposing
fines of up to 20% of cargo value, while Iran and Oman discussed transit fees.
Brent rose 1.2% to USD 83.48 a barrel and WTI gained 1.1% to USD 78.84, with
traders remaining skeptical that any new agreement would quickly restore
normal tanker movements. Ongoing uncertainty over the strait, which handles
around a fifth of global oil and LNG flows, along with continued Houthi attacks
in Yemen, supported prices despite US President Donald Trump saying he
expected the war to end soon.

Gold hits seven-week high as weak US jobs data dents rate hike bets

Gold surged 2.4% to USD 4,341.69 an ounce on Friday, its highest level in seven
weeks, and was on track for its strongest weekly gain in seven months after US
nonfarm payrolls unexpectedly fell by 23,000 in July, sharply reducing
expectations of a September Fed rate hike. Markets now see a 43.9% chance of
tightening, down from 57% before the jobs report, weakening the dollar and
boosting demand for non-yielding bullion. Geopolitical uncertainty also
supported gold, while UBS forecast prices could reach USD 5,000 by H1 2027.
Silver, platinum and palladium also gained and were headed for weekly
advances.

World food prices hit 3-year high in July as weather and war weigh, FAO says

Global food prices rose to their highest level in more than three years in July,
with the UN Food and Agriculture Organization’s (FAO) Food Price Index
increasing to 131.1 points from 130.3 in June, driven by adverse weather,
escalating conflicts in the Gulf and Black Sea, and concerns over crop supplies.
Cereal prices led the increase, rising 3.4% as wheat prices jumped 5.8% amid
fears of Black Sea export disruptions and heat damage in major producing
regions. Vegetable oil prices also climbed 2% to their highest since June 2022,
supported by higher crude oil prices and strong biodiesel demand, while sugar
prices surged 5.6% on weather concerns and expectations of stronger ethanol
demand in Brazil. In contrast, meat prices fell 2.8% from June’s record high and
dairy prices declined 0.7%, although sheep meat reached a record due to tight
supplies from Oceania. The FAO warned that conflicts in Iran and Ukraine,
combined with El Nifio-related weather risks, could fuel another bout of global
food inflation, though July’s index remained 18.2% below its March 2022 peak.
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FX RATES
EUR/USD 1.16 USD/QAR 3.64
USD/JPY 157.70 EUR/QAR 4.21
GBP/USD 1.35 JPY/QAR 0.02
USD/CHF 0.81 GBP/QAR 4.91
USD/CAD 1.39 CHF/QAR 4.51
AUD/USD 0.71 CAD/QAR 2.61
NzD/USD 0.59 AUD/QAR 2.57
USD/INR 95.17 INR/QAR 0.04
USD/TRY 47.70 TRY/QAR 0.08
USD/ZAR 16.17 ZAR/QAR 0.23
USD/BRL 5.09 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 2.20 2.47 2.90
QIBOR 3.98 4.00 4.02 4.00 3.95
SAIBOR 4.03 3.96 4.62 4.82 4.95
EIBOR 3.58 3.63 3.78 3.87 4.26
BMIBOR 4.33 4.55 5.10 5.16 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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GCC COMPANY RESULT

Company Name

Qatar Aluminium Manufacturing Company (For the period ending 6 months)
Arabian Pipes Co.

Acwa Power Company

Jamjoom Fashion Trading Co.

Asg Plastic Factory Co.

Almoosa Health Co.

Northern Region Cement Co.

Kingdom Holding Co.

Morabaha Marina Financing Co.

Saudi Industrial Development Co.
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FX Commentary

The Dollar Index was little changed near 99.93 but was up around 0.1% for the
week. Against the yen, the dollar rose to around 157.70, gaining roughly 0.7% for
the week as it continued recovering from the sharp decline following Japan-US
intervention earlier in the week. The dollar was broadly steady against the euro
at around USD 1.16, while sterling weakened to about USD 1.35. The Australian
dollar slipped to USD 0.71 and the New Zealand dollar to USD 0.59, reflecting
broader strength in the US currency.

SOVEREIGN YIELD CURVES
Qatar vs US Treasuries Yields
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@ Qatar us
Source: Investing.com
3M 3M
5 Years CDS Spreads 5 Year CDS Spreads
Change Change
us 38.0 (1.7) Turkey 226.6 (0.7)
UK 18.0 (0.3) Egypt 272.5 (38.2)
Germany 7.1 (0.9) Abu Dhabi 335 (8.4)
France 31.1 3.7 Bahrain 282.5 41.9
Italy 29.5 0.7 Dubai 62.2 (17.0)
Greece 29.4 0.1 Qatar 33.8 0.7
Japan 26.7 (0.2) Saudi Arabia 60.3 (1.1)

Source: S&P Capital 1Q

Net
Exchange Ticker Revenues YoY (%) Profit YoY (%)
(Mn)

(Mn)
QSE QAMC - - 219.2 -35.93%
SE APC 159.8 -37.17% 9.0 -73.89%
SE ACWA 2,012.1 15.14% 308.4 -35.99%
SE JAMJOOMF 182.1 10.20% 16.6 -0.08%
SE ASG 62.5 65.76% 13.2 93.85%
SE ALMOOSA 405.6 16.22% 38.5 -43.38%
SE NORTHCEM 248.4 37.39% 19.4 47.17%
SE KINGDOM 631.5 1.34% 333.2 -17.74%
SE MRNA 38.5 -27.26% -22.9 -1739.03%
SE SIDC 20.6 -26.75% -13.1 -57.35%

Note: Results were published on 6" August, all the numbers are in local currency. All the results are for the period ending 3 months unless otherwise stated.
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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 4.23 1.23 9.17 1.87 13.94 17.15 QNB
Qatar Islamic Bank 4.02 1.73 10.83 2.07 12.96 22.39 (RPN
Comm. Bank of Qatar 7.30 0.63 8.50 0.48 6.58 4.11 Syl
Doha Bank 5.19 0.80 10.09 0.29 3.63 2.89 EETRV RO
Ahli Bank 5.98 1.45 11.38 0.37 2.88 4.18 el
Intl. Islamic Bank 4.75 2.07 12.29 0.91 5.39 11.17 Jdol
Rayan 5.52 0.77 13.27 0.15 2.60 1.99 oLyl
Lesha Bank (QFC) 2.06 2.12 13.54 0.22 1.38 2.92 QFC LaJ ¢lo
Dukhan Bank 4.89 1.24 12.11 0.27 2.63 3.27 O elo
National Leasing 5.67 0.57 16.21 0.04 1.25 0.71 S1ESYl
Dlala 0.00 1.71 H 0.02 1.00 1.70 ays
Qatar Oman 0.00 0.77 nm nm 1.00 0.77 Olasgylad
Inma 1.64 0.93 77.50 0.04 2.95 2.75 sles]
Banks & Financial Services 4.57 1.20 10.01 0.77 6.43 ALl ledselly 2 gidl
Zad Holding Company 5.52 1.90 15.09 0.82 6.50 12.33 N)
Qatar German Co. Med 0.00 na na 0.00 0.00 1.28 dudall
Baladna 7.78 0.55 8.48 0.09 1.40 0.77 Gl
Salam International 0.00 0.80 4.59 0.27 1.54 1.23 ekl
Medicare 3.98 1.53 18.10 0.31 3.61 5.52 Lleyl
Cinema 4.28 1.08 14.53 0.16 2.16 2.34 Lasored|
Qatar Fuel 6.57 1.54 13.94 0.98 8.88 13.70 EPEPVURIY]
Widam 0.00 -11.27 nm nm -0.13 1.51 plag
Mannai Corp. 5.64 2.22 8.84 0.60 2.40 5.32 Fladl oo
Al Meera 3.02 1.75 18.26 0.73 7.58 13.24 Bl
Mekdam 6.43 1.42 10.42 0.21 1.52 2.16 plade
MEEZA QSTP 2.70 2.86 30.01 0.11 1.10 3.14 (3993
Faleh 0.00 na na 0.00 0.00 0.57 <
Al Mahhar 6.73 1.21 9.31 0.24 1.85 2.23 Al Mahhar
Mosanada 0.59 4.03 14.29 0.59 2.10 8.45 Mosanada
Consumer Goods & Services 4.94 1.51 12.70 0.35 2.90 48w aluadly Silodsell
QAMCO 6.67 1.21 10.20 0.15 1.24 1.50 e
Ind. Manf. Co. 5.92 0.53 9.46 0.23 4.18 2.20 el
National Cement Co. 8.08 0.62 17.72 0.15 4.38 2.72 Clawd
Industries Qatar 6.73 1.78 15.77 0.67 5.94 10.55 shd wlelus
The Investors 7.47 0.57 11.69 0.12 2.34 1.34 el
Electricity & Water 5.49 1.00 12.23 1.16 14.22 14.21 slag sbygS
Aamal 6.96 0.55 10.91 0.07 1.32 0.72 Jlesl
Gulf International 5.22 0.79 6.70 0.29 2.43 1.92 ERPRUFES]
Mesaieed 3.73 0.89 41.00 0.03 1.27 1.13 SVE YOy
Estithmar Holding 0.00 3.69 16.92 0.25 1.17 4.30 Ll Hlediwl
Industrials 5.28 1.34 14.99 0.22 2.49 olelyall
Qatar Insurance 5.71 0.99 7.92 0.24 1.94 1.93 sk
Doha Insurance Group 6.16 1.08 7.27 0.41 2.78 3.00 Orelill d>gull e gazxo
Qm 4.70 1.10 11.34 0.19 1.93 2.13 el dlssS
General Insurance 1.96 0.59 16.52 0.15 431 2.55 dalall
Alkhaleej Takaful 5.09 1.22 10.12 0.29 2.42 2.95 uls&dl =l
Islamic Insurance 6.31 2.08 7.44 1.07 3.81 7.92 4Dl
Beema 4.84 1.65 9.93 0.52 3.13 5.17 Lo
Insurance 5.05 0.98 8.92 0.28 2.50 el
United Dev. Company 6.97 0.24 6.47 0.12 3.24 0.79 EWSHIENELN |
Barwa 7.57 0.41 7.45 0.32 5.75 2.38 89y
Ezdan Holding 0.00 0.67 H 0.01 1.27 0.85 Al olo))
Mazaya 0.00 0.54 15.46 0.04 1.02 0.55 Llye
Real Estate 2.54 0.51 18.56 0.05 1.96 Oyl
Ooredoo 5.78 1.47 10.63 1.22 8.84 12.97 Ooredoo
Vodafone Qatar 4.53 2.27 15.12 0.18 1.17 2.65 B Ogdlogd
Telecoms 5.52 1.59 11.34 0.63 4.48 wYLasyl
Qatar Navigation 4.42 0.64 9.70 1.05 15.80 10.18 eS|
Gulf warehousing Co 4.04 0.58 12.59 0.20 4.30 2.47 Ojle
Nakilat 3.36 1.70 14.03 0.31 2.52 4.29 HBL
Transportation 3.72 1.07 12.25 0.41 4.74 Jadi
Exchange 4.67 1.16 11.50 0.37 3.69

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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