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X Closing Change Performance
Indices
Level Value % MTD (%) YTD (%)
Global
S&P 500 7,805.5 (1.8)  (0.0) 2.0 14.0
Dow Jones Ind. Average 51,670.1 (180.4) (0.3) 15 7.5
Nasdaq 100 30,569.5 (95.2)  (0.3) 0.5 21.1
FTSE 100 10,650.3 (6.0) (0.1) 0.4 7.2
DAX 30 25,259.9 (17.8) (0.1) 0.2 3.1
CAC 40 7,827.6 (5.3) (0.1) (1.7) (3.9)
BIST 100 12,250.7 100.0 0.8 2.5 8.8
Nikkei 67,777.5 (1,253.4) (1.8) 1.5 34.6
Hang Seng 24,345.2 74.0 0.3 (1.1) (5.0)
Shanghai Composite 3,800.9 3.6 0.1 (1.1) (4.2)
BSE Sensex 73,033.8 1,109.1 15 0.8 (14.3)
GCC
QE Index 8,992.3 15.7 0.2 (2.7) (16.4)
Saudi Arabia (TASI) 10,318.1 34.2 0.3 (1.2) (1.6)
UAE (ADX) 9,793.6 31.7 0.3 (2.7) (2.0)
UAE (DFM) 5,858.9 21.1 0.4 (1.7) (3.1)
Kuwait (KSE) 8,654.8 5.3 0.1 (1.4) (2.8)
Oman (MSM) 7,728.1 (75.9) (1.0) 2.1 31.7
Bahrain (BAX) 1,882.5 0.3 0.0 (1.3) (8.9)
MSCI GCC 1,067.5 4.1 0.4 (2.0) (2.6)
Dow Jones Islamic 9,761.4 (39.0) (0.4) 0.9 16.4
Commodity
Brent 105.7 (1.0)  (0.9) 7.8 73.7
WTI 93.2 0.3 0.3 5.4 62.8
Natural Gas 33 0.2 4.8 9.7 (10.0)
Gold Spot 4,177.3 (13.3)  (0.3) (0.2) (3.8)
Copper 6.7 (0.0) (0.3) 1.6 18.4
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 10.2 1.2 3.86% 10.6
DSM 20 10.1 1.2 3.65% 10.4
Saudi Arabia (TASI) 14.8 3.6 4.95% 11.9
UAE (ADX) 19.1 3.6 1.82% 20.5
UAE (DFM) 11.4 4.4 5.03% 7.3
Kuwait (KSE) 17.9 2.2 3.30% 39.9
Oman (MSM) 12.9 2.1 3.93% 6.7
Bahrain (BAX) 9.1 15 5.68% 12.5
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1Y (%)  1M(%) ™™
Top Gainers
Qatari Investors Group 1.9 0.1 4.8% 24.2% 5.4% 4,650 16
Ooredoo 119 03 2.8% -9.2% -7.7% 2,603 10
mstr:::?c? ZZ';:‘;‘;'W 29 01  18% 245% 0.8% 179 10
Mannai Corporation 5.1 0.1 1.5% -6.1% -2.4% 539 8
22;‘:":33‘" Estate 21 00  13% -21.4% -88% 2,532 7
Top Losers
QLM Life & Medical 19 (0.1) -4.0% -16.2% -5.0% 19 12
Widam Food Company 1.5 (0.1) 3.7% -27.8% 4.6% 2,478 NM
Ahli Bank 3.9 (0.1) -1.7% 7.5% 0.2% 15 11
Doha Bank 2.4 (0.0 -1.7% -4.4% -10.9% 10,119 8
82::;;:3“’3"% 19 (0.0) -1.5% -3.4% -0.8% 646 11

Source: S&P Capital 1Q
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MARKET COMMENTARY

Global

Global equity markets experienced mixed performance on Tuesday. In the US,
major equity indices closed lower. The S&P 500 fell 1.8 points (0.0%) to close at
7,805.5, while the Dow Jones Industrial Average declined 180.4 points (0.3%) to
51,670.1. The Nasdaqg-100 dropped 95.2 points (0.3%) to 30,569.5. In Europe, the
FTSE 100 fell 6.0 points (0.1%) to 10,650.3, while Germany’s DAX 30 declined 17.8
points (0.1%) to 25,259.9 and France’s CAC 40 slipped 5.3 points (0.1%) to 7,827.6.
Turkey’s BIST 100 gained 100.0 points (0.8%) to 12,250.7. In Asia, Japan’s Nikkei
fell 1,253.4 points (1.8%) to 67,777.5, while Hong Kong’s Hang Seng rose 74.0
points (0.3%) to 24,345.2. China’s Shanghai Composite gained 3.6 points (0.1%) to
3,800.9, while India’s BSE Sensex advanced 1,109.1 points (1.5%) to 73,033.8. Oil
closed on a mixed note with Brent crude down 0.9% closing at USD 105.7 per barrel
and US WTI up 0.3% settling at USD 93.2.

GCC

Saudi Arabia’s TASI Index gained 34.2 points (0.3%) to 10,318.1. In the UAE, the
ADX General Index rose 31.7 points (0.3%) to 9,793.6, while the DFM General Index
advanced 21.1 points (0.4%) to 5,858.9. Kuwait’s KSE Index gained 5.3 points
(0.1%) to 8,654.8, while Oman’s MSM Index fell 75.9 points (1.0%) to 7,728.1.
Bahrain’s BAX Index edged up 0.3 points (0.0%) to 1,882.5.

Qatar

Qatar's market closed positive at 8,992.3 on Tuesday. The Banks & Financial
Services index declined 0.28% to 4,572.9. The Consumer Goods & Services index
rose 0.51% to 7,052.3, while the Industrials index fell 0.11% to 3,436.9. The
Insurance index declined 0.63% to 2,662.8, while the Real Estate index gained
0.56% to 1,285.0. Meanwhile, the Telecoms index advanced 2.10% to 2,178.7, and
the Transportation index rose 0.66% to close at 4,866.0.

The top performer includes Qatari Investors Group and Ooredoo while QLM Life &
Medical Insurance Company and Widam Food Company were among the top
lossers. Trading saw a volume of 101.7 mn shares exchanged in 22,609
transactions, totalling QAR 263.1 mn in value with market cap of QAR 546.0 bn.

Qatar DSM Index
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QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 4,572.9 -0.28%
Consumer Goods & Services 7,052.3 0.51%
Industrials 3,436.9 -0.11%
Insurance 2,662.8 -0.63%
Real Estate 1,285.0 0.56%
Telecoms 2,178.7 2.10%
Transportation 4,866.0 0.66%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 29.4 289
Qatari Institutions 33.2 33.9
Qatari - Total 62.6 62.8
Foreign Individuals 13.5 14.6
Foreign Institutions 23.9 22.6
Foreign - Total 37.4 37.2

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

> HH the Amir receives message from Egypt’s president

His Highness the Amir Sheikh Tamim bin Hamad al-Thani received a written
message from Egyptian President Abdel Fattah al-Sisi concerning bilateral
relations and ways to strengthen cooperation between Qatar and Egypt. The
message was delivered on Tuesday in Doha to His Excellency Prime Minister
and Minister of Foreign Affairs Sheikh Mohammed bin Abdulrahman bin
Jassim al-Thani by Egypt’s Ambassador to Qatar, Walid Fahmy al-Faqi.

»  Agribusiness expansion driving Qatar hospitality supply chain resilience,
says trader

Qatar’s agricultural and food processing sectors are strengthening domestic
hospitality supply chains through high-tech farming, local food manufacturing
and specialised packaging, according to Al Khalaf Group’s Fahad al-Khalaf at
Hospitality Qatar 2026. He highlighted hydroponic farming at Agrico Qatar
Farm and local processing and distribution through Gourmet and Vale.
Meanwhile, Qatar Tourism’s Omar Abdulrahman al-Jaber emphasised efforts
to improve hospitality standards through international partnerships, the
Qatar Tourism Awards and specialised training programmes. Ambassadors of
Taste for Global Gastronomy founder Philip Koutras highlighted Qatar’s
culinary heritage as a driver of tourism, investment and international
cooperation, supporting the country’s ambition to strengthen its global
hospitality and business profile.

»  Qatar’s strength lies in vision, resilience and wise, caring leadership

His Highness the Amir Sheikh Tamim bin Hamad al-Thani’s address at the
opening of the 55th Shura Council session outlined Qatar’s priorities amid
regional tensions, emphasising national security, diplomatic mediation,
economic resilience and sustainable development. Despite a 42% decline in
government revenues in the first half of the year, Qatar maintained essential
services, supported by economic diversification, prudent fiscal management
and non-hydrocarbon activities contributing around 80% of real GDP. The
Amir also highlighted QAR 221 bn in planned projects and investment
opportunities over the next five years, alongside continued investment in
LNG, infrastructure, digital transformation, education and human capital.
Regionally, he reaffirmed Qatar’s commitment to protecting sovereignty,
supporting peace efforts, strengthening GCC cooperation, securing maritime
routes and upholding Palestinian rights and international law.

KEY NEWS OF SAUDI ARABIA

> Saudi development finance fuels Kingdom’s green hydrogen push, says NDF
governor

Saudi Arabia’s National Development Fund Governor Abdulaziz Al-Arifi
highlighted the role of development finance and public-private partnerships
in advancing the Kingdom’s energy transition, citing the NEOM Green
Hydrogen Project as a key example aligned with Vision 2030. The project,
backed by more than SAR 31 bn (USD 8.3 bn) in investment from government
funds, local and international banks, and financial institutions, is 96%
complete and expected to begin commercial operations in 2027, with a
planned capacity of up to 600 tonnes of green hydrogen per day for green
ammonia production and export. It has also generated more than 16,000 job
opportunities, strengthened local supply chains and attracted investment. Al-
Arifi emphasised that the National Development Fund’s network of 12
government funds and banks helps mobilise capital, develop national
capabilities and create economic opportunities while balancing energy
security with sustainability.

»  Saudi Arabia upgrading 50% of power grid as demand climbs from industry
to Al

Saudi Arabia is upgrading around 50% of its power grid to meet rising
electricity demand from industry, artificial intelligence (Al) and data centres,
according to Saudi Power Procurement Co. CEO Mazin Al-Bahkali at the 25th
WPC Energy Congress in Riyadh. Under Vision 2030, the Kingdom is expanding
generation capacity and developing a reliable, cost-effective energy mix to
support its digital transformation by 2030. Aramco Digital board member
Margarete Schramboeck highlighted the interdependence of energy and Al,
stressing the importance of infrastructure, digital capabilities and skilled
talent. Meanwhile, Digital Government Authority Deputy Governor Anas Al-
Rimi said government ICT spending reached nearly SAR 32 bn (USD 8.52 bn),
with expenditure on emerging Al technologies increasing by 20% and
generating more than SAR 9.5 bn in wider economic benefits. The authority
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is also targeting 2,400 Al services by the end of 2026, supported by public-
private partnerships and framework agreements covering more than SAR 60
bn in spending.

KEY NEWS OF UAE

4

Dubai eyes stronger global investment flows as financial sector expands

The Mohammed bin Rashid Leadership Forum brought together Dubai
government officials and private-sector leaders to discuss opportunities across
tourism, finance, real estate, aviation, trade and urban development, with a
focus on innovation, public-private partnerships and the Dubai Economic
Agenda D33. Key initiatives included the AED 30 bn Tasreef project to increase
rainwater drainage capacity by 700%, the expansion of Al Maktoum
International Airport to accommodate 260 mn passengers annually at full
capacity, and the AED 100 bn-plus DIFC Zabeel District, which will expand
financial and technology capabilities. DP World also outlined plans to
strengthen its integrated global trade and logistics network, while Dubai
Municipality highlighted sustainability targets, including diverting all waste from
landfills and expanding green spaces. Discussions further emphasised Al
adoption, digital transformation, leadership development and tourism
diversification to strengthen Dubai’s global competitiveness, attract investment
and support sustainable economic growth.

OTHER REGIONAL AND GLOBAL NEWS

»

Oil retreats as Russian diesel supply prospects counter Gulf supply risks

Qil prices fell on Tuesday, with Brent crude declining 1.52% to USD 105.03 per
barrel and US WTI crude dropping 1.77% to USD 92.08, as traders weighed the
prospect of additional Russian diesel supplies against ongoing geopolitical
supply risks. US President Donald Trump said Russia had agreed to increase
diesel supplies to global markets, while Washington temporarily eased
sanctions on Russian fuel, potentially easing tightness in fuel markets, although
analysts questioned Russia’s ability to deliver the promised volumes due to its
struggling refining sector. However, concerns over Gulf energy infrastructure
and shipping routes persisted following Houthi attacks on Riyadh and reported
tanker attacks near the Strait of Hormuz, keeping a geopolitical risk premium in
oil prices. OPEC also highlighted sharply higher shipping and insurance costs,
which are disrupting crude and petroleum product flows, while Secretary
General Haitham Al Ghais said the organisation had lowered its forecast for
global oil demand growth this year to 400,000 barrels per day from 1.4 mn bpd
at the start of the year.

Gold rises on weaker dollar, lower oil ahead of US inflation data

Gold prices edged up 0.2% to USD 4,178.97 per ounce on Tuesday, supported
by a weaker US dollar and lower oil prices, while investors awaited US inflation
data and remarks from Federal Reserve Chair Kevin Warsh for clues on the
monetary policy outlook. US gold futures rose 0.3% to USD 4,202.70 per ounce,
as silver, platinum and palladium declined. The dollar and 10-year Treasury
yields eased from recent highs but remained elevated, while Fed Governor
Christopher Waller attributed rising bond yields to stronger economic growth
rather than inflation expectations. Investors focused on the Consumer Price
Index data due Wednesday and Producer Price Index figures on Thursday, amid
concerns over elevated public debt, rising yields and inflationary pressures
linked to the Middle East conflict. Although higher interest rates increase the
opportunity cost of holding non-yielding gold, concerns about government debt
sustainability could provide support. Traders priced in a 19% chance of a Fed
rate hike in October and an 88% probability of an increase in December.

IMF flags risks to global economy from Al market correction, war and debt

The International Monetary Fund (IMF) warned of significant risks to global
growth and financial stability from a potential reversal in Al investment, rising
public debt and a prolonged Middle East conflict. The IMF raised its 2026 global
growth forecast to 3.1% from 3.0%, supported by strong Al infrastructure
investment, and projected 3.4% growth in 2027, assuming the Strait of Hormuz
reopens and shipping conditions normalise. However, a prolonged conflict
keeping oil prices above USD 130 per barrel through early 2027 could reduce
next year’s growth by 0.5 percentage points, while a sharp correction in Al
investment and asset valuations could lower global GDP by 1.1% by 2028. The
IMF also cautioned that rising bond yields and debt-servicing costs could
constrain government spending and weaken economic growth, particularly in
developing economies, which face substantially higher borrowing costs. It urged
governments to strengthen fiscal discipline and address mounting debt
vulnerabilities, while warning against complacency over economic resilience
and emerging Al-related financial and cybersecurity risks.
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FX RATES
EUR/USD 1.12 USD/QAR 3.64
USD/JPY 158.41 EUR/QAR 4.08
GBP/USD 1.32 JPY/QAR 0.02
USD/CHF 0.83 GBP/QAR 4.82
USD/CAD 1.42 CHF/QAR 4.37
AUD/USD 0.70 CAD/QAR 2.56
NzD/USD 0.56 AUD/QAR 2.54
USD/INR 94.92 INR/QAR 0.04
USD/TRY 49.37 TRY/QAR 0.07
USD/ZAR 16.50 ZAR/QAR 0.22
USD/BRL 5.00 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 2.44 2.63 3.18
QIBOR 4.24 4.27 4.30 4.33 4.40
SAIBOR 4.56 4.39 4.94 5.39 5.42
EIBOR 3.54 4.13 4.07 4.44 5.00
BMIBOR 4.58 4.80 5.35 5.45 5.87
KIBOR 2.63 3.31 3.50 3.63 4.06
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FX Commentary

The US Dollar Index fell 0.25% to 102.29, after reaching 102.61 in the previous
session, as markets increasingly expected the Fed to hold rates steady in October
while anticipating further tightening by late 2027. The euro rose 0.34% to USD
1.12, recovering from a 17-month low despite surging European natural gas prices
and concerns over France’s fiscal outlook. The Japanese yen strengthened 0.28%
to 158.41 per dollar, supported by wholesale price data that reinforced
expectations of higher interest rates, although the increase fell short of forecasts.
While the Australian dollar was little changed at USD 0.70, with the Reserve Bank
of Australia maintaining a hawkish stance on inflation. The British pound rose
0.19% to USD 1.32 against the dollar.

Source: Refinitiv Eikon, Qatar Stock Exchange

US Swap Rates
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GCC COMPANY RESULT

Company Name

Asyad Shipping

Construction Material Industries
Omani Euro Food Industries
Musandam Power

Oman Cables Industry

Dhofar Foods And Investment

SOVEREIGN YIELD CURVES
Qatar vs US Treasuries Yields
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Source: Investing.com
3M 3M
5 Years CDS Spreads 5 Year CDS Spreads
Change Change
us 42.6 0.9 Turkey 246.4 17.4
UK 26.2 8.4 Egypt 311.9 30.5
Germany 12.1 5.1 Abu Dhabi 37.0 33
France 79.1 48.2 Bahrain 360.4 87.1
Italy 63.3 34.2 Dubai 63.7 (0.2)
Greece 47.8 18.6 Qatar 43.7 131
Japan 29.9 3.2 Saudi Arabia 66.9 4.6

Source: S&P Capital 1Q

. Revenues
Exchange Ticker YoY (%) YoY (%)
(Mn)

MSX ASCO 286.8 10.64% 67.7 107.49%
MSX CMII 2.2 -7.82% 0.0 101.55%
MSX OEFI 0.5 1.88% -0.4 10.25%
MSX MSPW 16.6 1.92% 2.9 -7.69%
MSX OCAI 262.2 22.68% 17.1 -2.76%
MSX DFIN 92.4 23.07% 3.1 651.79%

Note: Results were published on 13t 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 4.70 1.11 8.26 1.87 13.94 15.44 QNB
Qatar Islamic Bank 4.55 1.53 9.58 2.07 12.96 19.80 B paall
Comm. Bank of Qatar 7.60 0.60 8.17 0.48 6.58 3.95 Syl
Doha Bank 6.30 0.66 8.31 0.29 3.63 2.38 EETRV RO
Ahli Bank 6.43 1.35 10.59 0.37 2.88 3.89 el
Intl. Islamic Bank 5.41 1.82 10.79 0.91 5.39 9.80 Jdol
Rayan 6.23 0.68 11.77 0.15 2.60 1.77 oLyl
Lesha Bank (QFC) 2.10 2.07 13.24 0.22 1.38 2.85 QFC LaJ ¢lo
Dukhan Bank 5.36 1.14 11.06 0.27 2.63 2.99 oo el
National Leasing 6.18 0.51 14.83 0.04 1.27 0.65 S1ESYl
Dlala 0.00 1.73 H 0.02 1.00 1.73 ays
Qatar Oman 0.00 0.82 nm nm 1.00 0.82 Olesgylad
Inma 1.96 0.78 64.94 0.04 2.95 2.30 sles]
Banks & Financial Services 5.08 1.08 9.01 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 -6.12 nm nm -0.21 1.31 dudall
Baladna 8.38 0.50 7.91 0.09 1.44 0.72 Gl
Salam International 0.00 0.98 5.63 0.21 1.23 1.21 ekl
Medicare 4.44 1.37 16.22 0.31 3.61 4.95 Lleyl
Cinema 4.26 1.08 29.26 0.08 2.18 2.35 Lodead|
Qatar Fuel 7.56 1.34 12.11 0.98 8.88 11.90 EPEPVURIY]
Widam 0.00 -7.87 nm nm -0.19 1.46 plag
Mannai Corp. 591 2.01 7.76 0.65 2.53 5.08 Fladl oo
Al Meera 3.27 1.64 15.44 0.79 7.45 12.24 Bl
Mekdam 7.03 1.30 9.54 0.21 1.52 1.98 plade
MEEZA QSTP 2.80 2.77 29.01 0.11 1.10 3.04 39
Faleh 0.00 na na 0.00 0.00 0.53 <
Al Mahhar 6.85 1.24 9.40 0.23 1.76 2.19 Al Mahhar
Mosanada 0.64 3.58 13.06 0.60 2.20 7.86 Mosanada
Consumer Goods & Services 5.37 1.41 11.83 0.32 2.66 48w aluadly Silodsell
QAMCO 8.16 0.99 10.60 0.12 1.24 1.23 e
Ind. Manf. Co. 6.20 0.50 9.04 0.23 4.18 2.10 el
National Cement Co. 9.36 0.54 15.30 0.15 4.38 2.35 o)l
Industries Qatar 7.89 1.52 21.26 0.42 591 9.00 shd wlelus
The Investors 5.33 0.80 18.17 0.10 2.36 1.88 Cpyaiiel|
Electricity & Water 6.25 0.88 10.74 1.16 14.22 12.48 slag sbygS
Aamal 7.70 0.49 9.86 0.07 1.32 0.65 Jlesl
Gulf International 6.67 0.62 8.27 0.18 2.43 1.50 ERPRUFES]
Mesaieed 4.39 0.76 nm nm 1.26 0.96 EVEYPwY
Estithmar Holding 0.00 3.36 16.94 0.24 1.19 4.00 Ll Hlediwl
Industrials 6.06 1.17 17.67 0.16 2.48 olelyall
Qatar Insurance 5.67 0.95 8.23 0.24 2.04 1.94 ks
Doha Insurance Group 6.11 1.04 7.01 0.43 2.91 3.03 Orelill d>gull e gazxo
QLM 5.26 0.96 11.89 0.16 1.99 1.90 el dl S
General Insurance 217 0.54 14.97 0.15 4.31 2.31 Lol
Alkhaleej Takaful 5.15 1.20 10.01 0.29 2.42 2.91 uls&dl =l
Islamic Insurance 7.09 1.78 7.38 0.96 3.96 7.05 LI
Beema 5.80 1.38 8.28 0.52 3.13 431 Lo
Insurance 5.26 0.92 8.81 0.27 2.58 el
United Dev. Company 7.50 0.23 6.44 0.11 3.25 0.73 EWSHIENELN |
Barwa 8.59 0.36 7.14 0.29 5.80 2.10 89y
Ezdan Holding 0.00 0.60 H 0.01 1.28 0.77 Al olo))
Mazaya 0.00 0.50 9.94 0.05 1.04 0.52 Llye
Real Estate 2.82 0.46 18.35 0.05 1.98 Oyl
Ooredoo 6.30 1.32 10.13 1.18 9.03 11.91 Ooredoo
Vodafone Qatar 5.09 1.95 12.88 0.18 1.21 2.36 B Ogdlogd
Telecoms 6.05 1.41 10.60 0.61 4.58 wYLasyl
Qatar Navigation 4.84 0.58 9.27 1.00 16.08 9.30 eS|
Gulf warehousing Co 4.51 0.51 10.53 0.21 4.35 2.22 Ojle
Nakilat 3.70 1.49 12.78 0.30 2.60 3.89 HBL
Transportation 4.09 0.95 11.33 0.41 4.85 Jadi
Exchange 5.20 1.04 10.88 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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