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GLOBAL MARKETS

X Closing Change Performance
Indices
Level Value %  MTD (%) YTD (%)
Global
S&P 500 7,316.1 (112.6)  (1.5) (2.4) 6.9
Dow Jones Ind. Average 51,594.1 (1,153.2) (2.2) (1.4) 7.3
Nasdaq 100 27,192.3 (570.8)  (2.1) (10.2) 7.7
FTSE 100 10,908.4 37.4 0.3 3.9 9.8
DAX 30 25,460.5 (3.5) (0.0) 1.9 4.0
CAC 40 8,408.3 (50.5)  (0.6) 0.1 3.2
BIST 100 13,501.6 (186.3) (1.4) (4.4) 19.9
Nikkei 61,434.2 (930.7)  (1.5) (12.3) 22.0
Hang Seng 25,807.9 497.1 2.0 12.8 0.7
Shanghai Composite 3,828.5 15.2 0.4 (6.5) (3.5)
BSE Sensex 77,654.6 888.7 1.2 15 (8.9)
GCC
QE Index 10,006.9 (15.8)  (0.2) (2.3) (7.0)
Saudi Arabia (TASI) 10,544.1 (134.0) (1.3) (2.4) 0.5
UAE (ADX) 9,839.6 4.7 0.0 0.4 (1.5)
UAE (DFM) 5,796.8 7.1 0.1 (2.7) (4.1)
Kuwait (KSE) 8,741.7 (24.4)  (0.3) 0.4 (1.9)
Oman (MSM) 7,281.5 343 0.5 (3.0) 24.1
Bahrain (BAX) 1,959.8 (7.3)  (0.4) (4.1) (5.2)
MSCI GCC 1,082.0 (11.3) (1.0 (1.4) (1.2)
Dow Jones Islamic 8,992.2 (132.3) (1.4) (5.8) 7.3
Commodity
Brent 88.1 6.0 7.3 20.8 44.8
WTI 84.5 5.2 6.6 219 47.6
Natural Gas 27 0.0 0.9 (16.8) (26.0)
Gold Spot 4,036.3 (2.4) (0.1) (0.1) (7.0)
Copper 6.3 (0.0) (0.8) 0.9 11.1
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 1.3 3.88% 11.6
DSM 20 11.1 13 3.71% 11.5
Saudi Arabia (TASI) 15.2 3.8 4.72% 11.2
UAE (ADX) 25.2 3.9 1.91% 19.9
UAE (DFM) 11.7 4.0 5.13% 6.8
Kuwait (KSE) 18.3 2.2 3.27% 19.7
Oman (MSM) 12.4 2.0 4.48% 6.2
Bahrain (BAX) 9.4 1.8 5.80% 11.9
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value % 1Y (%)  1M(%) ™™
Top Gainers
Qatar General
Insurance & 2.2 0.1 4.0% -23.1%  -9.3% 69 14
Reinsurance Co.
Zad Holding Co. 126 0.1 1.1% -34.8% -3.2% 46 15
Industries Qatar 108 0.1 0.9% -19.8%  -6.8% 1,449 16
Gulf Warehousing Co. 2.4 0.0 0.9% -45.1% -14.8% 4,371 11
ﬁf]teasrtr?]::t”m 08 00 08% -97% -38% 358  NM
Top Losers
:Dn'jig::;etrs(gﬂe d?:: o 15 (01) -58% 381% -15% 3879 113
Widam Food Co. 1.5 (0.0 -2.8% 11.4% -0.4% 1,034 NM
S:r'\fli'cr:fmam“a' 18 (01) -27% -250% -7.7% 5805 6
gg_ited Development o0 (h0)  27%  58% -48% 12864 7
Qatar Insurance Co. 19 (0.1) -2.6% -3.0% -13.2% 1,499 11

Source: S&P Capital 1Q
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MARKET COMMENTARY

Global

Global equity markets exhibited mixed performance on Wednesday. In the US,
major equity indices showed major fall as the Federal Reserve's hawkish tone,
surging Treasury yields, renewed inflation concerns from higher oil prices, and a
selloff in technology stocks weighed heavily on investor sentiment. The S&P 500
fell 112.6 points (-1.5%) to close at 7,316.1, while the Dow Jones Industrial Average
dropped 1,153.2 points (-2.2%) to 51,594.1. The Nasdag-100 declined 570.8 points
(-2.1%) to end at 27,192.3. In Europe, the FTSE 100 gained 37.4 points (+0.3%) to
10,908.4, Germany's DAX 30 edged down 3.5 points (0.0%) to 25,460.5, and
France's CAC 40 lost 50.5 points (-0.6%) to 8,408.3. Turkey's BIST 100 decreased
186.3 points (-1.4%) to 13,501.6. In Asia, Japan's Nikkei fell 930.7 points (-1.5%) to
61,434.2, Hong Kong's Hang Seng advanced 497.1 points (+2.0%) to 25,807.9, and
China's Shanghai Composite rose 15.2 points (+0.4%) to 3,828.5. Meanwhile,
India's BSE Sensex climbed 888.7 points (+1.2%) to close at 77,654.6. Oil gains with
Brent crude up 7.3% closing at USD 88.1 per barrel and US WTI up 6.6% settling at
USD 84.5.

GCC

Saudi Arabia's TASI Index fell 134.0 points (-1.3%) to close at 10,544.1. In the UAE,
the ADX General Index edged up 4.7 points (0.0%) to 9,839.6, while the DFM
General Index gained 7.1 points (+0.1%) to 5,796.8. Kuwait's KSE Index declined
24.4 points (-0.3%) to 8,741.7. Oman's MSM Index rose 34.3 points (+0.5%) to close
at 7,281.5, while Bahrain's BAX Index fell 7.3 points (-0.4%) to 1,959.8.

Qatar

Qatar's market closed negative at 10,006.9 on Wednesday. The Banks & Financial
Services index declined 0.31% to close at 5,003.9. The Consumer Goods & Services
index edged down 0.04% to 7,955.5. The Industrials index rose 0.05% to 3,995.5,
while the Insurance index fell 1.07% to 2,694.2. The Real Estate index dropped
1.77% t0 1,391.5, while the Telecoms index declined 0.77% to 2,401.4. Meanwhile,
the Transportation index edged up 0.02% to close at 5,133.0.

The top performer includes Qatar General Insurance & Reinsurance Company and
Zad Holding Company while Dlala Brokerage and Investment Holding Company
and Widam Food Company were among the top lossers. Trading saw a volume of
156.1 mn shares exchanged in 34,989 transactions, totalling QAR 379.6 mn in value
with market cap of QAR 600.7 bn.
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QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 5,003.9 -0.31%
Consumer Goods & Services 7,955.5 -0.04%
Industrials 3,995.5 0.05%
Insurance 2,694.2 -1.07%
Real Estate 1,391.5 -1.77%
Telecoms 2,401.4 -0.77%
Transportation 5,133.0 0.02%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 29.2 29.2
Qatari Institutions 37.7 27.7
Qatari - Total 66.9 56.8
Foreign Individuals 9.8 10.8
Foreign Institutions 23.2 32.4
Foreign - Total 33.1 43.2

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  HH the Amir meets Russia oil firm CEO

His Highness the Amir Sheikh Tamim bin Hamad Al Thani met with Igor Sechin,
Chief Executive Officer of Rosneft Oil Company, at Lusail Palace on
Wednesday during Sechin's visit to Qatar. The meeting focused on
strengthening bilateral cooperation in the energy sector, with both sides
discussing opportunities to expand and deepen collaboration in areas of
mutual interest. Their talks underscored the importance of enhancing
strategic partnerships between Qatar and Rosneft, reflecting both countries'
commitment to fostering closer ties and exploring new avenues for
cooperation in the global energy industry.

»  PM pushes for free Hormuz navigation in talks with Kuwait and Germany
FMs

His Excellency Prime Minister and Minister of Foreign Affairs Sheikh
Mohammed bin Abdulrahman bin Jassim Al Thani held separate phone calls
on Wednesday with the foreign ministers of Kuwait and Germany to discuss
bilateral relations and the latest regional developments. The discussions
focused on diplomatic coordination to reduce tensions, strengthen regional
security and stability, and advance de-escalation efforts. The Prime Minister
emphasized the importance of dialogue and diplomacy, urged all parties to
implement the US-Iran memorandum of understanding including ensuring
freedom of navigation through the Strait of Hormuz and reaffirmed Qatar's
commitment to supporting initiatives aimed at easing tensions and achieving
a comprehensive agreement for lasting peace in the region.

»  QlIB, The Group Securities sign MoU to advance digital services

QIIB and The Group Securities have signed a Memorandum of Understanding
(MoU) to strengthen cooperation and enhance digital banking and
investment services, providing customers with a more seamless and
integrated investment experience. Signed by QIIB CEO Dr. Abdulbasit Ahmad
Al-Shaibei and The Group Securities Chairman Hamad bin Khalaf Al-Moudadi,
the agreement aims to introduce reciprocal services and advanced digital
tools that improve capital market services while adhering to the highest
banking standards. Both parties highlighted the partnership as a strategic step
toward advancing digital transformation, improving service efficiency for
investors, and supporting Qatar National Vision by fostering a knowledge-
based digital economy.

KEY NEWS OF SAUDI ARABIA

US-Saudi alliance invests USD 5 bn to build oil refinery outside Strait of
Hormuz

A Saudi-US consortium, MERA Qil comprising US-based MWG Enterprises, the
Patel Family Office, and Saudi Arabia's AHQ Industrial Group subsidiary PWS
has shortlisted three Gulf countries outside the Strait of Hormuz to host a USD
5 bn integrated refinery and energy export corridor, with the final location
expected to be announced before the end of 2026. The project's first phase
includes building a 200,000-barrel-per-day refinery, a deep-water port,
storage facilities, and export infrastructure designed to bypass the Strait of
Hormuz, enhancing supply security and logistical flexibility. The consortium
said the project is driven by long-term infrastructure and market
considerations rather than recent geopolitical events, with site selection
based on factors such as sea access, industrial infrastructure, regulatory
environment, and competitiveness. Construction is targeted for completion
by 2029, with future expansion into sustainable aviation fuel, carbon
management technologies, and downstream industries, while financing is
expected to combine institutional investment, project finance, export credit,
Islamic finance, and potential sukuk issuance.

»  Saudia Cargo, Riyadh Cargo ink interline agreement to boost connectivity

Saudia Cargo and Riyadh Cargo, a subsidiary of Riyadh Air, have signed an
interline agreement to integrate their cargo networks and expand access to
global markets, offering customers more flexible and efficient shipping
solutions across regional and international trade routes. The partnership will
enhance cargo connectivity by combining the carriers' strengths, support
Riyadh Cargo's expansion beyond its current destinations to upcoming
markets such as Mumbai, Kuala Lumpur, and Dhaka, and advance its goal of
serving more than 100 destinations by 2030. The agreement is also expected
to increase cargo capacity, improve logistics efficiency, and provide freight
forwarders with broader network access, while supporting Saudi Arabia's
National Transport and Logistics Strategy and Vision 2030 by strengthening
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the Kingdom's position as a global logistics and trade hub.

KEY NEWS OF UAE

v

Egypt, UAE sign deal to gradually expand bilateral air transport rights

Egypt and the UAE have signed a memorandum of understanding to gradually
expand bilateral air transport rights, allowing airlines from both countries
greater flexibility to increase flights in line with growing travel demand. Signed
during the 11th ICAO Africa-Indian Ocean Aviation Week in Cairo, the
agreement aims to strengthen direct air connectivity, facilitate passenger travel,
trade, and investment, and builds on a 2025 cooperation framework covering
artificial intelligence, strategic planning, and knowledge sharing. The deal is
expected to enhance Egypt's position as a regional aviation hub, support
sustainable growth in air transport, and deepen aviation cooperation between
the two countries amid the Middle East's expanding role in global aviation.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil rises as US-Iran tension escalates after Iraq strikes, missile attack

QOil prices surged nearly 4% on Wednesday, with Brent crude rising to USD 87.39
per barrel and WTI climbing to USD 82.31, after escalating geopolitical tensions
in the Middle East and a sharp decline in US crude inventories. Markets reacted
to joint US-Saudi strikes on Iran-backed groups in Irag, Saudi Arabia's
interception of drones targeting its energy infrastructure, and the US military's
interception of Iranian ballistic missiles aimed at American forces, while Iran
claimed responsibility for missile attacks on a US base in Jordan. The renewed
hostilities reduced hopes for a near-term de-escalation in the region, boosting
concerns over potential supply disruptions. Additional support came from
industry data showing US crude inventories fell by about 3.3 mn barrels last
week and reports that OPEC+ is likely to pause planned oil production increases
for three months beginning in October after completing the scheduled return of
previously curtailed output.

Gold ticks higher as markets brace for Fed decision

Gold prices edged higher on Wednesday, with spot gold rising 0.22% to USD
4,036.09 per ounce as technical buying near the USD 4,000 level and
expectations that the Federal Reserve will leave interest rates unchanged
supported the market ahead of its policy decision. Investors are closely watching
the Fed's statement and Chair Kevin Warsh's remarks for clues on future
monetary policy, with markets still assigning a 31% chance of a rate hike today
and a 77% probability of one in September. Analysts said a hawkish Fed could
push gold toward its 2026 low of USD 3,941, while a dovish tone could lift prices
above USD 4,100. Meanwhile, the Bank of England and Bank of Japan are also
expected to keep rates unchanged this week, Commerzbank lowered its year-
end gold forecast to USD 4,500 per ounce, geopolitical tensions persisted after
Iran rejected Oman's proposal for joint management of the Strait of Hormuz, oil
prices jumped nearly USD 3 per barrel following US-Saudi strikes in Irag, and
silver outperformed with a 1.3% gain while platinum and palladium declined.

Iraq, Turkiye aim to boost bilateral trade to USD 30 bn amid deepening
economic partnership

Iraq and Turkiye have reaffirmed their commitment to deepen economic ties
and increase bilateral trade to USD 30 bn, up from the current USD 17 bn,
following talks between their trade ministers in Ankara. The two sides discussed
measures to boost trade, including integrating the lbrahim Khalil border
crossing into Iraq’s ASYCUDA customs system, improving customs and transport
cooperation, advancing the Development Road Project linking Iraq’s Grand Faw
Port to Europe via Turkiye, and supporting energy infrastructure such as the
Kirkuk-Ceyhan oil pipeline. Officials also highlighted Turkiye’s significant
economic role in Irag with Turkish contractors completing over 1,157 projects
worth USD 40 bn and emphasized expanding investment, logistics, and regional
trade connectivity, while preparations continue for the third Irag-Turkiye Joint
Economic and Trade Committee meeting later this year.
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FX RATES
EUR/USD 1.14 USD/QAR 3.64
USD/JPY 163.85 EUR/QAR 4.14
GBP/USD 1.33 JPY/QAR 0.02
USD/CHF 0.82 GBP/QAR 4.84
USD/CAD 1.41 CHF/QAR 4.44
AUD/USD 0.69 CAD/QAR 2.58
NzD/USD 0.58 AUD/QAR 2.52
USD/INR 95.78 INR/QAR 0.04
USD/TRY 47.40 TRY/QAR 0.08
USD/ZAR 16.78 ZAR/QAR 0.22
USD/BRL 5.13 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 2.18 2.12 2.19 2.45 2.94
QIBOR 3.95 3.95 4.00 3.90 3.75
SAIBOR 3.96 4.00 4.69 5.09 4.96
EIBOR 3.56 3.82 3.79 3.92 4.32
BMIBOR 4.33 4.55 5.10 5.18 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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FX Commentary

The US Dollar Index traded around 101.33, after reaching 101.63, its highest level
since June 25. The euro edged up slightly to USD 1.14 after falling to a one-month
low in the previous session, while the British pound hovered near its weakest level
since July 1 at around USD 1.33. The Japanese yen strengthened modestly to
163.85 per dollar but remained close to a 40-year low, keeping traders alert for
possible intervention by Japanese authorities if the dollar strengthened further.
Meanwhile, the Australian dollar fell 0.37% to USD 0.69 after softer-than-
expected inflation data reduced expectations of further interest rate hikes by the
Reserve Bank of Australia, and the New Zealand dollar slipped 0.08% to USD 0.58.

SOVEREIGN YIELD CURVES
Qatar vs US Treasuries Yields
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Source: Investing.com
3M 3mM
5 Years CDS Spreads 5 Year CDS Spreads
Change Change
us 40.0 1.5 Turkey 240.4 (12.7)
UK 18.3 (0.8) Egypt 298.3 (49.8)
Germany 7.2 (2.0) Abu Dhabi 37.7 (6.2)
France 31.8 3.4 Bahrain 305.3 41.7
Italy 30.1 (2.6) Dubai 68.5 (16.8)
Greece 29.4 (3.0) Qatar 37.5 0.6
Japan 27.0 (0.5) Saudi Arabia 65.1 (3.4)

Source: S&P Capital 1Q
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Baladna (For the period ending 6 months)

Damaan Islamic Insurance Company

Mekdam Holding Group

Dlala Brokerage And Investment Holding Company

Qatar General Insurance & Reinsurance Company

Al Khaleej Takaful Insurance Company

Qassim Cement Company (For the period ending 6 months)

Saudi Pharmaceutical Industries And Medical Appliances Corp. (For the period ending 6 months)

SHL Finance Co. (For the period ending 6 months)

Revenues

Exchange Ticker YoY (%

g (Mn) (%)
QSE BLDN 659.4 2.63% 361.9 9.28%
QSE BEMA 184.5 30.71% 89 21.49%
QSE MKDM 153.4 -2.64% 3.7 -50.76%
QSE DBIS 4.4 -8.60% 4.7 15.81%
QSE QGRI 145.8 -11.92% 21.2 -14.61%
QSE AKHI 146.6 11.90% 3.0 158.61%
SE QACCO 274.6 -6.44% 51.8 -15.21%
SE SPIMACO 4929 22.98% 68.4 109.82%
SE SHL 111.7 12.21% 16.5 38.67%

Note: Results were published on 29" July, 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 4.32 1.50 9.09 1.85 11.19 16.80 QNB
Qatar Islamic Bank 4.13 1.75 10.60 2.06 12.44 21.79 (RPN
Comm. Bank of Qatar 7.27 0.83 8.13 0.51 5.00 4.13 Syl
Doha Bank 5.16 0.82 9.99 0.29 3.56 291 EETRV RO
Ahli Bank 6.15 1.45 11.05 0.37 2.81 4.07 L_,llh)’l
Intl. Islamic Bank 4.88 2.09 12.08 0.90 5.21 10.87 Jdol
Rayan 5.58 0.77 12.35 0.16 2.56 1.97 oLyl
Lesha Bank (QFC) 2.14 2.06 15.05 0.19 1.36 2.80 QFC LaJ ¢lo
Dukhan Bank 4.88 1.25 12.23 0.27 2.63 3.28 oo el
National Leasing 5.84 0.55 15.73 0.04 1.25 0.69 S1ESYl
Dlala 0.00 1.50 H 0.01 0.97 1.46 ays
Qatar Oman 0.00 0.77 nm nm 1.00 0.77 Olasgylad
Inma 1.66 0.91 64.14 0.04 2.97 2.71 slad)
Banks & Financial Services 4.65 1.36 9.86 0.77 5.57 ALl ledselly 2 gidl
Zad Holding Company 5.41 1.93 15.38 0.82 6.50 12.57 3l
Qatar German Co. Med 0.00 na na 0.00 0.00 1.26 dudall
Baladna 7.90 0.54 8.36 0.09 1.40 0.76 Gy
Salam International 0.00 0.88 4.87 0.25 1.40 1.23 ekl
Medicare 4.00 1.49 24.02 0.23 3.68 5.50 Lleyl
Cinema 4.28 1.08 14.53 0.16 2.16 2.34 Lasored|
Qatar Fuel 6.46 1.61 14.25 0.98 8.65 13.93 EPEPVURIY]
Widam 0.00 -10.93 nm nm -0.13 1.47 plag
Mannai Corp. 5.95 211 8.38 0.60 2.40 5.04 Fladl oo
Al Meera 3.04 1.74 18.15 0.73 7.58 13.16 Bl
Mekdam 6.50 1.42 9.32 0.23 1.50 2.14 pldde
MEEZA QSTP 2.70 2.93 30.43 0.10 1.07 3.15 39
Faleh 0.00 na na 0.00 0.00 0.55 <
Al Mahhar 7.43 1.09 8.43 0.24 1.85 2.02 Al Mahhar
Mosanada 0.59 4.06 14.38 0.59 2.10 8.51 Mosanada
Consumer Goods & Services 4.93 1.56 13.02 0.34 2.82 AN aludly Sladsdl
QAMCO 6.94 1.16 9.81 0.15 1.24 1.44 e
Ind. Manf. Co. 5.95 0.52 7.70 0.28 4.17 2.19 el
National Cement Co. 8.10 0.59 17.70 0.15 4.57 2.72 Clawd
Industries Qatar 6.57 1.82 16.15 0.67 5.94 10.80 shi ol
The Investors 7.55 0.57 11.57 0.12 2.34 1.33 el
Electricity & Water 5.31 1.06 11.81 1.24 13.83 14.70 slag sbygS
Aamal 7.07 0.52 10.30 0.07 1.35 0.71 Jlesl
Gulf International 5.49 0.75 6.37 0.29 2.43 1.82 ERPRUFES]
Mesaieed 3.83 0.86 39.94 0.03 1.27 1.10 Yo
Estithmar Holding 0.00 3.66 16.76 0.25 1.17 4.26 Ll Hlediwl
Industrials 5.25 1.35 14.87 0.23 2.49 olelyall
Qatar Insurance 5.68 1.00 7.97 0.24 1.94 1.94 ks
Doha Insurance Group 6.28 1.06 7.13 0.41 2.78 2.94 Orelill d>gull e gazxo
QLM 4.55 1.14 11.72 0.19 1.93 2.20 el JlssS
General Insurance 2.27 0.52 13.89 0.16 4.24 2.20 Lol
Alkhaleej Takaful 5.21 1.23 10.26 0.28 2.34 2.88 uls&dl =l
Islamic Insurance 6.17 2.13 7.60 1.07 3.81 8.10 LI
Beema 5.70 1.50 9.04 0.49 2.93 4.39 Lo
Insurance 5.21 0.96 8.69 0.27 2.48 el
United Dev. Company 6.84 0.25 6.59 0.12 3.24 0.80 EWSHIENELN |
Barwa 7.92 0.40 7.11 0.32 5.75 2.27 89y
Ezdan Holding 0.00 0.64 H 0.01 1.27 0.82 Al olo))
Mazaya 0.00 0.54 15.41 0.04 1.02 0.55 Llye
Real Estate 2.64 0.49 17.88 0.05 1.96 Oyl
Ooredoo 5.75 1.48 10.69 1.22 8.84 13.05 Ooredoo
Vodafone Qatar 4.52 2.28 15.15 0.18 1.17 2.66 B Ogdlogd
Telecoms 5.49 1.60 11.40 0.63 4.48 wYLasyl
Qatar Navigation 4.59 0.62 9.34 1.05 15.80 9.80 EESIN]
Gulf warehousing Co 4.24 0.55 12.01 0.20 4.30 2.36 Ojlke
Nakilat 3.51 1.63 13.42 0.31 2.52 4.10 HBL
Transportation 3.88 1.02 11.74 0.41 4.74 Jadi
Exchange 4.73 1.23 11.36 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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