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GLOBAL MARKETS MARKET COMMENTARY
. Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equity markets experienced mixed performance on Monday. In the US,
Global major equity indices also closed on a mixed note. The S&P 500 fell 4.3 points (0.1%)
to close at 7,807.2, while the Dow Jones Industrial Average gained 195.6 points
S&P 500 78072 (43) (01) 20 140 (0.4%) to 51,850.6. The Nasdag-100 declined 218.5 points (0.7%) to 30,664.7. In
Dow Jones Ind. Average 51,850.6 195.6 0.4 19 7.9 Europe, the FTSE 100 rose 104.2 points (1.0%) to 10,656.3, while Germany’s DAX
Nasdag 100 30,664.7  (218.5) (0.7) 0.8 21.4 30 gained 190.4 points (0.8%) to 25,277.7 and France’s CAC 40 advanced 29.6
FTSE 100 10,656.3 104.2 1.0 0.5 7.3 points (0.4%) to 7,832.9. Turkey’s BIST 100 fell 115.3 points (0.9%) to 12,150.7. In
DAX 30 25,277.7 190.4 0.8 0.3 3.2 Asia, Japan’s Nikkei was closed, while Hong Kong’s Hang Seng gained 59.9 points
CAC 40 7,832.9 29.6 0.4 (1.7) (3.9) (0.2%) to 24,271.2. China’s Shanghai Composite declined 16.5 points (0.4%) to
BIST 100 12,150.7  (115.3)  (0.9) 17 7.9 3,797.2, while India’s BSE Sensex fell 547.6 points (0.8%) to 71,924.7. Oil gains with
0, i 0, H
Nikkei 69,030.9 0.0 0.0 34 371 Brent crude up 1.8% closing at USD 106.7 per barrel and US WTI up 2.0% settling
at USD 92.9.
Hang Seng 24,271.2 59.9 0.2 (1.4) (5.3) Gee
shanehailComposite 379723 (161N (07) (©2) {4:3) Saudi Arabia’s TASI Index fell 76.8 points (0.7%) to 10,284.0. In the UAE, the ADX
BSE Sensex 71,9247 (547.6)  (0.8) (0.8) (15.6) General Index declined 33.7 points (0.3%) to 9,761.9, while the DFM General Index
GCC gained 19.3 points (0.3%) to 5,837.8. Kuwait’s KSE Index rose 10.2 points (0.1%) to
QE Index 8,976.6 101.9 1.1 (2.9) (16.6) 8,649.5, while Oman’s MSM Index fell 48.2 points (0.6%) to 7,803.9. Bahrain’s BAX
Saudi Arabia (TASI) 10,284.0  (76.8) (0.7) (1.5) (2.0) Index declined 7.9 points (0.4%) to 1,882.2.
UAE (ADX) 9,761.9  (33.7) (0.3) (3.1) (2.3) Qatar N o
UAE (DFM) 5,837.8 19.3 03 2.1) (3.5) Qata-r s market closed positive at 8,976.6 on Monday. The Banks & FlnénC|aI
Kuwait (KSE) 86495 102 01 (1.5) 2.9) Services index rose 1.68% to 4,585.8. The Consumer Goods & Services index
S ' ’ ’ ’ declined 0.47% to 7,016.7, while the Industrials index fell 0.11% to 3,440.7. The
Oman (MSM) 7,803.9 (48.2)  (0.6) kil B0 Insurance index rose 0.21% to 2,679.6, and the Real Estate index gained 0.42% to
Bahrain (BAX) 1,882.2 (7.9)  (0.4) (13) (8.9) 1,277.9. Meanwhile, the Telecoms index advanced 1.13% to 2,133.9, while the
MSCI GCC 1,063.4 (3.4) (0.3) (2.4) (2.9) Transportation index rose 1.41% to close at 4,834.3.
Dow Jones Islamic 9,800.4 (28.4)  (0.3) 1.3 16.9 The top performer includes Dukhan Bank and Qatar Gas Transport Company
Commodity Limited while Zad Holding Company and INMA Holding Company were among the
Brent 106.7 1.9 1.8 8.8 75.3 top lossers. Trading saw a volume of 94.9 mn shares exchanged in 20,526
WTI 92.9 18 2.0 5.0 62.3 transactions, totalling QAR 253.5 mn in value with market cap of QAR 545.5 bn.
Natural Gas 3.2 (0.0) (1.2) 5.1 (13.7)
Gold Spot 4,190.6  (25.7) (0.6) 0.1 (3.5)
Copper 6.7 01 08 1.9 18.7 10,500 300.0
Source: S&P Capital 1Q 10,200
9,900 200.0
GCC MARKET OVERVIEW 0,600
) 100.0
i —_— P/E P/B D.|V|de?d EV / EBITDA 9,300
(x) (x) Yield (%) (x) 9,000 - : ‘ : ‘ : : —L oo
Qatar All Share 103 12 3.87% 10.6 29-Jun  14-Jul  29-Jul  13-Aug 28-Aug 12-Sep 27-Sep 12-Oct
DSM 20 10.1 12 3.65% 10.4 Index Volume (mn) Index Value
Saudi Arabia (TASI) 14.8 3.6 4.95% 11.9
UAE (ADX) 18.9 3.6 1.95% 18.5 i .
Source: Investing.com
UAE (DFM) 11.4 4.4 5.05% 7.3
Kuwait (KSE) 17.8 2.2 3.30% 40.2 QE Sector Indices Closing Level 1D Change (%)
Oman (MSM) 13.0 2.1 4.54% 6.8 Banks & Financial Services 4,585.8 1.68%
Bahrain (BAX) 9.1 15 5.67% 12.5 .
Consumer Goods & Services 7,016.7 -0.47%
Source: Refinitiv Eikon
Industrials 3,440.7 -0.11%
TOP GAINERS & LOSERS Insurance 2,679.6 0.21%
cCrading Activiy Close 1D Change e — Vol (000] P/E Real Estate 1,277.9 0.42%
radin vi " ol. o
E Price  value % 1Y (%) 1M (%) ™™ Telecoms 2,133.9 1.13%
Top Gainers Transportation 4,834.3 1.41%
Dukhan Bank 3.0 0.1 2.8% -15.6% -8.0% 2,747 12 Source: Qatar Stock Exchange
Qatar Gas Transport o o o -
CompanylLimited 89 @i A d8or aly el B Qatar Trading Summary Buy (%) sell (%)
Qatar National Bank 155 0.3 2.2% -15.9% -7.4% 1,728 9 Qatari Individuals 26.1 24.1
The Commercial Bank 3.9 0.1 2.0% -13.5%  -7.0% 961 9 Qatari Institutions 30.1 36.5
otar '”‘;e”':ationa' 98 02 17% -95% -87% 871 12 QL = UEEL 202 605
siamic Ban Foreign Individuals 11.2 111
Top Losers . I
X Foreign Institutions 32.6 28.3
Zad Holding Company  10.2 (0.3) -2.8%  -26.1% -14.9% 135 15
INMA Holding Foreign - Total 43.8 39.5
Company 23 (01) -23% -265% -12.3% 340 65 Source: Qutar Stock Exchange
Gulf International 15 (00) -17% -51.6% -173% 6659 8
Services
Ahli Bank 4.0 (0.2) -1.6% 11.5% 2.0% 1,303 11
Damazn Islamic 43 (01) -16%  2.6% -102% 11 8

Insurance Company

Source: S&P Capital 1Q
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KEY NEWS OF QATAR

Qatar, Syria cement closer ties

Qatar’s Prime Minister and Minister of Foreign Affairs Sheikh Mohammed bin
Abdulrahman bin Jassim al-Thani met with Syria’s Minister of Foreign Affairs
and Expatriates Asaad al-Shaibani in Doha to discuss bilateral cooperation,
recent developments in Syria and issues of mutual interest. Sheikh
Mohammed reaffirmed Qatar’s support for Syria’s unity, sovereignty and
independence, as well as the Syrian people’s aspirations for a dignified life
and the establishment of a state governed by institutions and the rule of law.
He also reiterated Qatar’s commitment to supporting Syria’s reconstruction
efforts and promoting stability.

Antigua and Barbuda seeks stronger Qatar ties, permanent mission in 2027

Antigua and Barbuda plans to establish a permanent diplomatic mission in
Qatar by Q3 2027 as both countries seek to strengthen economic and
diplomatic ties, with aviation, tourism, climate finance and financial services
identified as key areas of cooperation. Building on the January 2025 air
services agreement, the countries aim to improve connectivity and expand
investment opportunities in luxury hospitality, maritime activities and the
blue economy. Antigua and Barbuda is also seeking Qatari investment in
climate resilience and tourism infrastructure, while the upcoming
Commonwealth Heads of Government Meeting and Business Forum will
provide opportunities to connect Qatari capital with projects across
Commonwealth countries.

Philippine F&B sector targets Qatar, GCC retail markets with ready-to-eat
halal exports

Philippine food manufacturers are expanding into Qatar and the wider GCC
market with halal-certified, shelf-stable ready-to-eat meals, as part of efforts
to strengthen trade ties and diversify supply chains. At Hospitality Qatar 2026,
Philippine Ambassador Mardomel Celo D Melicor highlighted Cabalen’s move
from restaurant operations into convenient packaged meals designed for
retail distribution. He also identified opportunities in halal tourism, with
Philippine businesses developing family-friendly facilities for Gulf visitors, and
highlighted cooperation with Qatar Airways to improve connectivity to
regional destinations such as Dipolog and Cagayan de Oro through integrated
bookings. Melicor said closer collaboration between agricultural producers,
food manufacturers and tourism operators could attract further Qatari trade
and investment while supporting economic development across Philippine
provinces.

KEY NEWS OF SAUDI ARABIA

Saudi Arabia’s SME PMI at 53.8 as new orders hit 7-month high

Saudi Arabia’s SME sector recorded its fastest growth in new orders in seven
months in September, with the Riyad Bank Saudi Arabia SME PMI easing
slightly to 53.8 from 53.9 in August but remaining firmly in expansion
territory. The quarterly average improved to 52.7 in Q3 from 51.4 in Q2,
supported by stronger domestic demand, recovering sales enquiries and
sustained business activity. Employment growth reached its highest level
since March, while input purchasing increased at its fastest pace in seven
months as firms expanded capacity to meet rising demand. Supply chain
diversification helped shorten supplier delivery times, although higher raw-
material and transportation costs continued to put pressure on businesses.
Despite geopolitical tensions and slightly weaker confidence in the year-
ahead outlook, SMEs remained optimistic about growth prospects. The
improving conditions support Saudi Arabia’s Vision 2030 objective of
increasing SMEs’ contribution to GDP to 35%, highlighting their role in job
creation, supply chain development and economic diversification.

Saudi Arabia positions Riyadh as global energy security hub as WPC Energy
Congress opens

Saudi Arabia will maintain its long-term energy strategy and continue to play
a central role in global energy security, Energy Minister Prince Abdulaziz bin
Salman said at the opening of the 25th WPC Energy Congress in Riyadh, held
from October 11-15. He emphasised the Kingdom’s determination to pursue
its national vision despite market uncertainty and global energy challenges.
WPC Energy President Pedro Miras highlighted that global energy demand is
expected to rise as the population approaches 10 bn by 2050, with oil and gas
continuing to account for a substantial share of supply alongside emerging
energy sources. He stressed the need to balance energy security,
affordability, sustainability and economic development, allowing different
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technologies and energy sources to contribute to future needs. The congress
forms part of Riyadh Energy Week, which includes several international
energy and clean-energy forums, with Saudi Arabia expecting more than
25,000 participants, including over 100 ministers and nearly 500 CEOs,
underscoring the Kingdom’s growing role in global energy discussions and
investment.

KEY NEWS OF UAE

4

UAE Cabinet approves USD 79.65 bn federal budget for 2027 - 2029

The UAE Cabinet has approved the federal general budget for 2027-2029,
totalling AED 292.5 bn, an increase of 28.3% compared with the previous three-
year period, with expenditure for 2027 set at AED 90.1 bn. Social Development
and Pensions received the largest allocation of AED 34.6 bn, representing 38.4%
of the annual budget, followed by Government Affairs at AED 29.1 bn (32.3%),
Federal Expenses at AED 17.8 bn (19.7%), Financial Assets and Investments at
AED 5.6 bn (6.2%), and Infrastructure and Economic Resources at AED 3 bn
(3.4%). The budget prioritises education, healthcare, housing, pensions, social
services and quality of life, alongside investment in technology, energy,
infrastructure, employment and economic development. The government said
the three-year spending plan aims to strengthen financial planning, improve
resource efficiency and ensure sustainable funding for strategic programmes,
while balancing immediate development needs with long-term economic and
social objectives.

OTHER REGIONAL AND GLOBAL NEWS

»

Oil prices fluctuate on Trump's Russian diesel comments, attacks on Saudi

Qil prices rebounded on Monday, with Brent rising 0.7% to USD 105.41 a barrel
and WTI gaining 0.6% to USD 92.42, as attacks on Saudi Arabia and tankers near
the Strait of Hormuz heightened supply concerns, offsetting expectations of
increased Russian diesel exports. Goldman Sachs raised its December Brent
forecast to USD 90 a barrel from USD 85, citing geopolitical risks, while gasoil
futures fell 4.3% following US President Donald Trump’s announcement of
additional Russian diesel supplies. Uncertainty remained over the impact of
these supplies due to reduced Russian refining capacity, while the proposed
Russia-Ukraine energy ceasefire awaited further clarification.

Gold slips from one-week high as firm US dollar weighs

Gold prices fell 0.4% to USD 4,176.86 per ounce on Monday as a firm US dollar
and caution ahead of key US inflation data weighed on bullion. Investors
awaited the CPI report on Wednesday and PPI and retail sales data on Thursday
for signals on the Federal Reserve’s interest-rate outlook, with stronger
readings potentially lifting Treasury yields and the dollar and putting further
pressure on gold. Markets priced in an 18% chance of a rate hike this month and
an 85% probability by December. Meanwhile, silver declined 0.3% to USD 60.62
per ounce, platinum fell 0.2% to USD 1,684.71, while palladium edged up 0.1%
to USD 1,149.20.

IMF says Al investment keeps global growth around 3% but brings massive
disruption

IMF Managing Director Kristalina Georgieva said strong investment in Al
infrastructure is helping sustain global economic growth at around 3%,
offsetting some of the impact of the energy supply shock, while potentially
increasing growth by 0.5—1 percentage point in advanced Asian economies and
0.2-0.8 percentage point in emerging Asian economies. However, she warned
that Al could trigger a major structural shift, with around 40% of jobs globally
and up to 60% in advanced economies potentially being transformed,
downgraded or eliminated, affecting employment, education and government
tax revenues as income shifts from labour to capital. Singapore President
Tharman Shanmugaratnam highlighted declining demand for entry-level
positions for graduates and cautioned that Al could widen the economic gap
between advanced and developing countries unless governments act to support
job creation. World Bank President Ajay Banga, meanwhile, expressed less
concern about the immediate destruction of entry-level jobs in emerging
markets and emphasised the potential of smaller Al applications to improve
productivity in agriculture, healthcare and education. The IMF is due to release
its updated global economic outlook on Tuesday.
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FX RATES
EUR/USD 1.12 USD/QAR 3.64
USD/JPY 158.74 EUR/QAR 4.07
GBP/USD 1.32 JPY/QAR 0.02
USD/CHF 0.83 GBP/QAR 4.81
USD/CAD 1.43 CHF/QAR 4.36
AUD/USD 0.70 CAD/QAR 2.55
NzD/USD 0.56 AUD/QAR 2.53
USD/INR 95.59 INR/QAR 0.04
USD/TRY 49.33 TRY/QAR 0.07
USD/ZAR 16.55 ZAR/QAR 0.22
USD/BRL 4.99 BRL/QAR 0.73

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 2.44 2.43 2.43 2.63 3.19
QIBOR 4.26 4.30 4.33 4.41 4.60
SAIBOR 4.43 4.33 4.98 5.24 5.43
EIBOR 3.69 4.11 4.07 4.17 491
BMIBOR 4.58 4.80 5.35 5.43 5.87
KIBOR 2.69 3.31 3.50 3.63 4.06

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates

6.0% - .
4.94% 5.01% 5.05% 5.12% >-21%
5.0% - O— —— ——
4.0%
4.15%
o, 3.85%
1.0% | 3.58% 3.57% 3.68%
2.0%
2 year 5 year 7 year 10 year 30 year
=@ Current Last Year
Source: Investing.com
GCC COMPANY RESULT

Company Name

1

CB ()()

October 13, 2026

FX Commentary

The dollar index edged down to 102.16 but stayed close to recent highs, with
markets pricing in an 81% probability that the Fed would leave rates unchanged
at its October meeting. The euro rose nearly 0.1% to around USD 1.12 after five
consecutive weeks of losses, while the British pound gained 0.1% to
approximately USD 1.32. The US dollar was broadly flat against the Japanese yen
at around YEN 158.74 amid holiday-thinned trading. While the Australian dollar,
New Zealand dollar and Chinese yuan were broadly stable.

SOVEREIGN YIELD CURVES

Qatar vs US Treasuries Yields

8.0%

7.0% 6.17% 6.32% 6.40%

6.0% W

>0% 2.98% 5.60% 5.56%

4.0% 4.46% 4.77% .

3.0%

2.0%

1 year 2 year 5 year 20 year 30 year
@ Qatar us
Source: Investing.com
5 Years CDS Spreads 3M 5 Year CDS Spreads M
Change Change

us 41.9 0.1 Turkey 243.4 17.9
UK 26.4 8.5 Egypt 310.3 33.3
Germany 12.2 5.2 Abu Dhabi 36.5 3.6
France 80.8 50.1 Bahrain 361.0 91.2
Italy 66.0 36.7 Dubai 62.9 (1.0)
Greece 47.5 18.4 Qatar 43.3 133
Japan 29.6 3.1 Saudi Arabia 66.9 6.3

Source: S&P Capital 1Q

Epicure Vision Gcc

Al Batinah Development & Investment Ho.
Barka Water And Power

Raysut Cement

Oman Cement

Gulf Mushroom Products

Net
. Revenues 9
Exchange Ticker (Mn) YoY (%) Profit YoY (%)
(Mn)
MSX EVGF 0.2 -47.10% 0.1 -70.43%
MSX DBIH 0.2 45.85% 0.1 245.57%
MSX BWPC 39.6 78.42% 2.6 100.86%
MSX RCCI 77.7 23.26% 3.1 178.85%
MSX ocol 60.5 18.43% 9.9 68.10%
MSX GMPI 10.6 19.82% 2.6 42.17%

Note: Results were published on 12t October, all the numbers are in local currency. All the results are for the period ending 9 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 4.68 1.11 8.28 1.87 13.94 15.48 QNB
Qatar Islamic Bank 4.51 1.54 9.65 2.07 12.96 19.95 (RPN
Comm. Bank of Qatar 7.66 0.60 8.10 0.48 6.58 3.92 Syl
Doha Bank 6.20 0.67 8.45 0.29 3.63 2.42 EETRV RO
Ahli Bank 6.31 1.38 10.78 0.37 2.88 3.96 L_,Lm)ll
Intl. Islamic Bank 5.43 1.81 10.75 0.91 5.39 9.76 Jdol
Rayan 6.18 0.69 11.85 0.15 2.60 1.78 oLyl
Lesha Bank (QFC) 2.12 2.06 13.14 0.22 1.38 2.83 QFC Lad el
Dukhan Bank 5.41 1.13 10.97 0.27 2.63 2.96 O elo
National Leasing 6.26 0.50 14.65 0.04 1.27 0.64 S1ESYl
Dlala 0.00 1.72 H 0.02 1.00 1.72 ays
Qatar Oman 0.00 0.81 nm nm 1.00 0.81 Olesgylad
Inma 1.96 0.78 64.85 0.04 2.95 2.30 sles]
Banks & Financial Services 5.06 1.08 9.03 0.77 6.43 Al Oleusdly gl
Zad Holding Company 6.67 1.91 14.81 0.69 5.35 10.20 3l
Qatar German Co. Med 0.00 -6.13 nm nm -0.21 1.31 dudall
Baladna 8.37 0.50 7.92 0.09 1.44 0.72 Gl
Salam International 0.00 0.98 5.61 0.21 1.23 1.20 ekl
Medicare 4.40 1.38 16.39 0.31 3.61 5.00 Lleyl
Cinema 4.26 1.08 29.26 0.08 2.18 2.35 Lodead|
Qatar Fuel 7.66 1.32 11.95 0.98 8.88 11.75 EPEPVURIY]
Widam 0.00 -8.17 nm nm -0.19 1.52 plag
Mannai Corp. 6.00 1.98 7.65 0.65 2.53 5.00 Fladl oo
Al Meera 3.27 1.64 15.44 0.79 7.45 12.24 Bl
Mekdam 7.04 1.30 9.53 0.21 1.52 1.97 plade
MEEZA QSTP 2.78 2.79 29.22 0.11 1.10 3.06 39
Faleh 0.00 na na 0.00 0.00 0.53 <
Al Mahhar 6.88 1.24 9.35 0.23 1.76 2.18 Al Mahhar
Mosanada 0.64 3.58 13.06 0.60 2.20 7.86 Mosanada
Consumer Goods & Services 5.40 1.40 11.77 0.32 2.66 48w aluadly Silodsell
QAMCO 8.10 0.99 10.68 0.12 1.24 1.23 e
Ind. Manf. Co. 6.19 0.50 9.05 0.23 4.18 2.10 el
National Cement Co. 9.38 0.54 15.27 0.15 4.38 2.35 o)l
Industries Qatar 7.85 1.53 21.38 0.42 591 9.05 shi ol
The Investors 5.59 0.76 17.33 0.10 2.36 1.79 el
Electricity & Water 6.29 0.87 10.68 1.16 14.22 12.41 slag sbygS
Aamal 7.69 0.49 9.87 0.07 1.32 0.65 Jlesl
Gulf International 6.66 0.62 8.28 0.18 2.43 1.50 ERPRUFES]
Mesaieed 4.38 0.76 nm nm 1.26 0.96 EVEYPwY
Estithmar Holding 0.00 3.33 16.82 0.24 1.19 3.97 Ll Hlediwl
Industrials 6.05 1.17 17.69 0.16 2.48 olelyall
Qatar Insurance 5.58 0.97 8.36 0.24 2.04 1.97 ks
Doha Insurance Group 6.17 1.03 6.94 0.43 291 3.00 Orelill d>gull e gazxo
QLM 5.05 1.00 12.38 0.16 1.99 1.98 el JlgS
General Insurance 2.18 0.53 14.85 0.15 4.31 2.29 ol
Alkhaleej Takaful 5.24 1.18 9.84 0.29 2.42 2.86 ulslidl =l
Islamic Insurance 7.08 1.78 7.39 0.96 3.96 7.06 LI
Beema 5.80 1.38 8.28 0.52 3.13 431 Lo
Insurance 5.22 0.92 8.86 0.27 2.58 el
United Dev. Company 7.49 0.23 6.44 0.11 3.25 0.73 EWSHIENELN |
Barwa 8.70 0.36 7.05 0.29 5.80 2.07 89y
Ezdan Holding 0.00 0.61 H 0.01 1.28 0.78 Al olo))
Mazaya 0.00 0.50 9.96 0.05 1.04 0.52 Llse
Real Estate 2.82 0.46 18.33 0.05 1.98 Oyl
Ooredoo 6.47 1.28 9.86 1.18 9.03 11.59 Ooredoo
Vodafone Qatar 5.08 1.95 12,91 0.18 1.21 2.36 B Ogdlogd
Telecoms 6.18 1.38 10.38 0.61 4.58 wYLasyl
Qatar Navigation 4.88 0.57 9.19 1.00 16.08 9.22 eS|
Gulf warehousing Co 4.53 0.51 10.49 0.21 4.35 2.21 Ojlke
Nakilat 3.72 1.49 12.71 0.30 2.60 3.87 HBL
Transportation 4.12 0.94 11.26 0.41 4.85 Jadi
Exchange 5.20 1.04 10.87 0.35 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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