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GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%)  YTD (%) Global stock markets closed positive on Tuesday. US indexes were mostly flat after
Global the cash indexes reached new highs on Monday. The S&P 500 remained almost
CLE flat, rising by just 2.7 points (0.0%) to close at 6,049.9. The Dow Jones Industrial
S&P 500 6,049.9 2.7 0.0 0.3 268 Average declined slightly by 76.5 points (-0.2%) to finish at 44,705.5. The Nasdaq
Dow Jones Ind. Average 44,7055  (76.5) (0.2) (0.5) 18.6 100 edged higher by 64.7 points (0.3%) to close at 21,229.3. In Europe, the FTSE
Nasdaq 100 21,229.3 64.7 0.3 1.4 26.2 100 advanced by 46.5 points (0.6%) to 8,359.4, while Germany's DAX 30 rose by
FTSE 100 8,359.4 46.5 0.6 0.9 8.1 83.1 points (0.4%) to reach 20,016.8. France's CAC 40 increased modestly by 18.5
. o , .
DAX 30 20,016.8 831 04 20 195 points (0.3%) to close at' 7,255.4, and. Tur.k.eys BIST .109 'surged by 146.1 po!nts
— 2 (1.5%) to 9,827.2. In Asia, Japan's Nikkei jumped significantly by 735.8 points
&8 22020 ks be be (3.8) (1.9%) to 39,248.9. Hong Kong’'s Hang Seng climbed by 196.0 points (1.0%) to
BIST 100 9,827.2 146.1 15 18 316 19,746.3. The Shanghai Composite rose by 14.8 points (0.4%) to close at 3,378.8,
Nikkei 39,248.9 735.8 1.9 2.7 17.3 while India’s BSE Sensex surged by 597.7 points (0.7%) to finish at 80,845.8. Oil
Hang Seng 19,746.3 196.0 1.0 1.7 15.8 gains 2.5% with Brent crude closing at USD 73.6 per barrel and US WTI crude
Shanghai Composite 33788 148 04 16 136 settling at USD 69.9.
BSE Sensex 80,845.8 597.7 0.7 13 11.9 GCC . . . . .
e Saudi Arabia's TASI index gained 76.6 points (0.7%) to close at 11,815.9. UAE's ADX
index remained flat, closing unchanged at 9,234.8 (0.0%), while the DFM index also
QE Index 10,389.1 (2.1) (0.0 (03) (4.1) remained flat at 4,847.3 (0.0%). Kuwait's KSE index increased by 6.9 points (0.1%)
Saudi Arabia (TASI) 11,815.9 76.6 0.7 L3 (1.3) to end at 7,263.4. Oman's MSM index rose by 3.9 points (0.1%) to finish at 4,573.5,
UAE (ADX) 9,234.8 0.0 0.0 0.0 (3.6) while Bahrain's BAX index edged up by 1.2 points (0.1%) to close at 2,032.9.
UAE (DFM) 4,847.3 0.0 0.0 0.0 19.4 Qata" ) )
Kuwait (KSE) 7,263.4 6.9 o1 02 6.5 Qata.rs benchmark closed flat at 10,389.1 on Tuesday. The Banks & Flnan.ual
Services sector rose by 0.23% to close at 4,643.9. The Consumer Goods & Services
Omani(MSM) 5 38 a1 02 1LE sector edged up by 0.10%, finishing at 7,630.7. The Industrials sector declined by
Bahrain (BAX) 2,032.9 1201 0.0 3.1 0.41%, ending at 4,137.5. The Insurance sector increased slightly by 0.17%, closing
MSCI GCC 1,047.4 33 0.3 0.6 (1.8) at 2,325.6. The Real Estate sector fell by 0.24%, finishing at 1,633.2. The Telecoms
Dow Jones Islamic 7,268.5 33.5 0.5 1.1 19.8 sector recorded the largest decline, dropping by 1.10% to close at 1,806.7, while
Commodity the Transportation sector rose modestly by 0.11% to end at 5,149.0.
Brent 73.6 18 25 25 (4.2) The top performer includes Doha Insurance Group and Doha Bank while Dlala
Brokerage and Investment Holding Company and Ooredoo were among the top
Wl G e 2.0 28 (2.6) losers. Trading saw a volume of 133.5 mn shares exchanged in 14,906 transactions,
Natural Gas 3.0 (02)  (53) (9.5) 30.7 totalling QAR 338.1 mn in value with market cap of QAR 614.4 bn.
Gold Spot 2,667.9 9.4 04 (0.5) 28.8
Source: S&P Capital 1Q 11,100 400.0
10,800
GCC MARKET OVERVIEW 10,500
/ / - / 10,200 200.0
P/E P/B Dividend  EV/EBITDA 9.900 -
GCC Fundamentals . ,
(x) (x) Yield (%) (x) 9,600
Qatar All Share 11.5 14 5.59% 12.6 9,300
DSM 20 11.4 1.4 6.09% 10.9 9,000 - ‘ ‘ ‘ ‘ ‘ ‘ 0.0
Saudi Arabia (TASI) 20.8 4.7 5.84% 14.6 25-Aug  9-Sep 24-Sep 9-Oct 24-Oct  8-Nov  23-Nov
UAE (ADX) 18.4 25 2.16% 145 Index Volume (mn) Index Value
UAE (DFM) 12.3 8.5 5.14% 13.3
Kuwait (KSE) 16.8 19 3.70% 21.7 Source: Investing.com
Oman (MSM) 9.8 0.9 5.52% 4.4 " . o
Bahrain (BAX) 102 16 4.57% 10.8 QE Sector Indices Closing Level 1D Change (%)
Source: Refinitiv Eikon, Bloomberg Banks & Financial Services 4,643.9 0.23%
Consumer Goods & Services 7,630.7 0.10%
TOP GAINERS & LOSERS Industrials 4,137.5 -0.41%
1D Change Performance Insurance 2,325.6 0.17%
GCC Trading Activity Cleez £ vol.(o00) _*/E
Price value %  1Y(%) 1M(%) ™™ Real Estate 1,633.2 -0.24%
Top Gainers Telecoms 1,806.7 -1.10%
Doha Insurance Group 2.5 0.0 1.9% 18.2% 5.8% 514 8 Transportation 5,149.0 0.11%
Doha Bank 1.9 0.0 19% 18.2% 5.8% 3,334 7
. . Source: Qatar Stock Exchange
Alijarah Holding 0.8 0.0 13% -17.4% -2.9% 10,423 23
The Commercial Bank 4.2 0.0 1.0% -195% -0.2% 1,598 6 Qatar Trading Summary Buy (%) Sell (%)
(clsrt:r:r']ecmdty &Water 159 01 08% 17.7% 67% 259 11 Qatari Individuals 19.7 222
pany Qatari Institutions 43.5 39.4
Top Losers tari - Total 63.2 61.5
Dlala Brokerage and CE a_" e -a- z z
Investment Holding 1.2 (0.0) -1.5% -11.7% -4.2% 291 35 Foreign Individuals 11.5 9.8
Company Foreign Institutions 253 28.7
Ooredoo 11.6 (02) -13% 12.0% -1.1% 2130 11 Foreign - Total 36.8 385
Industries Qatar 12.7 (0.1) -1.1% 3.9% -4.2% 1,601 16 Source: Qatar Stock Exchange
Medicare Group 46 (0.0) -1.0% -25% -2.8% 464 17
Al Meera Consumer 145 (01) -0.8% -157% -3.1% 82 16

Goods Company

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

»  Qatar-Kazakhstan investment projects exceed USD 20 bn

Kazakhstan and Qatar are deepening their economic and strategic
partnership with joint investment projects exceeding USD 20 bn across
sectors like energy, telecommunications, transportation, and agriculture, as
highlighted by Kazakh Ambassador to Qatar H.E. Arman Issagaliyev. Key
developments include the upcoming visit of Kazakh President Kassym-Jomart
Tokayev to the Doha Forum, high-level bilateral meetings, and initiatives like
the Kazakh-Qatari business forum on December 9 to explore untapped trade
potential. Notable projects include a deep grain processing plant in Astana to
boost exports, a perinatal center in Almaty supported by the Qatar Fund for
Development, and collaborations in gas processing and green economy.
Cultural ties will be strengthened through cultural exchange events in 2024,
while Kazakhstan's ‘Born Bold’ campaign promotes economic diversification
and innovation. Enhanced tourism between the nations is also anticipated
due to active promotion campaigns.

»  Qatar Central Bank issues regulatory framework for digital banks

The Qatar Central Bank (QCB) has introduced a regulatory framework for
digital banks to align with the nation’s financial sector strategy and support
its transition to a digital economy. This initiative aims to enhance financial
inclusion by enabling innovative, secure, and efficient banking services
accessible online and via mobile applications around the clock. Digital banks
reduce operational costs, offering more affordable services while fostering
financial technology growth and sustainable development. QCB reiterated its
commitment to providing the necessary infrastructure and legislation to
support fintech innovation and operational efficiency, aligning with Qatar
National Vision 2030. The framework details are available on QCB's official
website.

> Qatar-UK ties to strengthen further: Amir

His Highness the Amir Sheikh Tamim bin Hamad Al-Thani visited the UK
Parliament at the Palace of Westminster, expressing gratitude for the warm
reception and highlighting Qatar’s constitutional progress, its historical ties
with the UK since the 1868 Agreement, and shared values in education,
diplomacy, and culture. His Highness emphasized mutual military
cooperation, such as the joint Qatar-UK Typhoon squadron and Hawk aircraft
training, and stressed the need for enhanced defense and security
collaboration. He also addressed global challenges, including Qatar’s
mediation efforts in Gaza and support for a two-state solution to the
Palestinian issue. Highlighting Qatar’s GBP 100 bn investments in the UK, His
Highness outlined plans to expand into Al, infrastructure, education, and
healthcare. He praised bilateral educational partnerships, including Qatari
students studying in the UK and British universities operating in Qatar. UK
parliamentary leaders welcomed His Highness, reaffirming the strength of
Qatari-British relations and aspirations for closer cooperation.

KEY NEWS OF SAUDI ARABIA

Saudi PMI hits 59 in November as non-oil sector grows

Saudi Arabia’s non-oil private sector demonstrated strong momentum in
November, with the Riyad Bank Purchasing Managers’ Index (PMI) rising to
59.0, its highest since July 2023, driven by accelerated growth in new orders,
output, employment, and purchasing activity. Business activity surged to a 16-
month high, supported by stronger demand, effective marketing, and foreign
sales recovery, while employment grew at its second-fastest pace in a decade.
Firms expanded inventories in anticipation of continued demand but faced
inflationary pressures, with input costs and wages rising sharply. Despite
these challenges, companies remain optimistic, buoyed by government
diversification efforts under Vision 2030, increased foreign investments, and
robust consumer confidence, highlighting the resilience and growing
independence of the non-oil economy from oil price fluctuations.

»  Saudi Arabia, France to collaborate on 3 renewable energy projects: Al-Falih

Saudi Arabia is advancing its position as a global hub for green investment,
with the announcement of three major renewable energy projects involving
French companies, to be unveiled by Energy Minister Prince Abdulaziz bin
Salman in the presence of French President Emmanuel Macron. Speaking at
the Saudi Green Initiative Forum during COP16, Investment Minister Khalid
Al-Falih highlighted the Kingdom's commitment to sustainability through
initiatives in wind and solar energy, which simultaneously boost economic
opportunities and reduce reliance on liquid hydrocarbons. Al-Falih
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emphasized the rapid growth of green finance, noting that global funds for
sustainable investments, currently at USD 3 tn, are expected to grow
sevenfold by 2033. He called for government efforts to de-risk investments
and foster trust and stability, positioning Saudi Arabia as a prime destination
for green capital. Additionally, the Kingdom is leading the Middle East in
venture capital growth and fostering a startup ecosystem through programs
like Biban and LEAP. These efforts align with Saudi Arabia’s Vision 2030,
focusing on renewable energy, sustainable development, and global
leadership in green finance.

KEY NEWS OF UAE

»

UAE foreign aid hit USD 98 bn since 1971

In 2024, the UAE reaffirmed its global leadership in humanitarian efforts,
reflecting its enduring commitment to international solidarity and sustainable
development. Since its founding in 1971, the UAE has provided AED 360 bn (USD
98 bn) in foreign aid, addressing poverty, crises, and fostering peace worldwide.
Key initiatives include the AED 20 bn Erth Zayed Philanthropies to improve
global well-being, the AED 1 bn Mothers’ Endowment fund to support global
education, and USD 100 mn allocated to combat hunger and poverty. The UAE
supported Gaza with medical aid for 2,000 patients and extensive relief
operations, and Lebanon with a USD 100 mn relief package and ongoing
campaigns delivering over 2,000 tonnes of aid. Efforts extended to Sudan,
pledging over USD 100 mn, and to other nations facing disasters, including
Ethiopia, Kenya, Brazil, and the Philippines. Additionally, commitments to green
development and initiatives like "Reaching the Last Mile" and the Lives and
Livelihoods Fund demonstrate the UAE’s dedication to health, education, and
sustainable prosperity.

OTHER REGIONAL AND GLOBAL NEWS

4

Oil prices nudge higher ahead of OPEC+ meeting

Qil prices rose nearly 1% on Tuesday, with Brent crude reaching USD 72.49 a
barrel and WTI USD 68.73, as traders anticipated OPEC+'s Dec. 5 meeting, where
an extension of output cuts through Q1 2024 is expected. Compliance with
production cuts from key members and lower Brent prices have fueled
expectations of the extension, though internal pressures may limit it to a few
months. Despite these measures, oil prices remain under pressure due to
concerns over a market surplus, weak global demand—especially from China—
and potential US Federal Reserve inaction on rate cuts. Meanwhile, Saudi Arabia
is likely to lower crude prices for Asia to multi-year lows. Geopolitical tensions
also persist, with escalating violence between Israel and Hezbollah in the Middle
East adding to market uncertainties.

Gold prices inch higher on Fed rate optimism with US data due

Gold prices edged higher on Tuesday, with spot gold rising 0.3% to USD 2,646.03
per ounce, supported by expectations of a US Federal Reserve rate cut in
December, declining Treasury yields, and sustained safe-haven demand. Market
sentiment has shifted, pricing in a 72% likelihood of a 25-basis-point cut at the
upcoming Fed meeting after dovish signals from Fed Governor Christopher
Waller. The 10-year Treasury yield hovered near a one-month low, and a weaker
dollar further boosted gold’s appeal. UBS anticipates a 25-basis-point cut in
December, with additional easing through 2025. Investors await key US
economic data this week, including job openings, the ADP employment report,
and non-farm payrolls. Other precious metals also saw gains, with silver rising
1.6%, platinum up 0.9%, and palladium advancing 1.1%.

Fed's Waller says he is inclined to cut rates in December

Federal Reserve Governor Christopher Waller signaled support for a potential
interest rate cut at the Fed's December 17-18 meeting, citing forecasts of
inflation falling to the 2% target. Investors now estimate a 75% chance of a cut,
with Waller noting that the current policy stance remains restrictive enough to
allow gradual adjustments. While Atlanta Fed President Raphael Bostic
expressed caution about a preordained outcome, New York Fed President John
Williams suggested rates might need to drop further over time. The Fed has
already reduced rates twice since September, and a further quarter-point cut is
expected, though stagnant inflation metrics could affect this decision. Waller
emphasized that upcoming data on inflation, jobs, and spending will shape the
decision and projected continued rate reductions in 2024 to reach a neutral
policy stance. Comparing the inflation battle to MMA, Waller confidently stated,
"Submission is inevitable—inflation isn’t getting out of the octagon."
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FX RATES
EUR/USD 1.05 USD/QAR 3.64 The euro rose slightly to USD 1.05 after political turmoil in France, though it
USD/JPY 149.52 EUR/QAR 3.83 remains under pressure, having lost 3% against the dollar over the past month.
GBP/USD 127 JPY/QAR 0.02 Thfe y'uan hit a 1‘3—r.n0nth low of 7.299§ per d.ollar, weak.ened by tariff risks and
China's economic issues. The yen, which gained 4.5% in the last two weeks,
USD/CHF 0:89 GBP/QAR Gl retreated slightly but stayed near six-week highs at 149.52 per dollar, with
USD/CAD 141 CHF/QAR 411 markets pricing in a 60% chance of a rate hike by Japan this month. The Australian
AUD/USD 0.65 CAD/QAR 2.59 dollar dropped to USD 0.65, while the British pound was up 0.16% at USD 1.27.
NzD/USD 0.59 AUD/QAR 2.36 The US dollar's strength was bolstered by political and economic factors, including
USD/INR 84.71 INR/QAR 0.04 Trump’s tariff threats, with markets expecting a potential rate cut by the Federal
USD/TRY 34.74 TRY/QAR 0.10 Reserve in December.
USD/ZAR 18.11 ZAR/QAR 0.20
USD/BRL 6.06 BRL/QAR 0.60
Source: S & P Capital 1Q SOVEREIGN YIELD CURVES
INTERBANK OFFERING & US SWAP RATES Qatar vs US Treasuries Yields
Duration Overnight 1Week  1Month 3 Month 1 Year 6.0% 2.90% 5.35% 5.18% 5.29%
5.5% -90%
LIBOR 5.06 0.08 4.96 4.85 6.04 5.0% 4.40%
EURIBOR 3.17 3.16 2.99 2.92 2.43 4.5%
QIBOR 4.95 5.00 5.00 4.90 4.75 4.0%
4.50% 4.41%
SAIBOR 527 5.13 5.38 5,55 511 3.5% 4.31% 4.17% 4.11% °
10,
EIBOR 4.50 4.63 4.45 4.52 4.35 2'(5)‘;
. 0
BMIBOR 5.33 5.58 6.06 5.89 5.58 2.0%
KIBOR 2.06 3.50 3.75 4.00 431 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
US Swap Rates Source: Investing.com
6.0% - 3M 3M
5.07% 5 Years CDS Spreads Change 5 Year CDS Spreads i
% 0, 0,
5.0% - 4.60% 4.55% 4.58% 4.40% us 325 (25)  Turkey 252.8 (27.0)
— UK 20.7 (0.4) Egypt 546.5 (85.3)
10, - .
4.0% 4.25% o———o Germany 12.8 3.6 Abu Dhabi 40.6 2.8
3.0% 4.05% 4.01% 4.01% 3.86% France 402 9.6  Bahrain 1853 18.7
B (I
Italy 58.6 (2.9) Dubai 60.8 3.1
2.0% Greece 59.6 (4.4) Qatar 40.7 2.9
2 year 5year 7 year 10 year 30 year Japan 20.6 0.8 Saudi Arabia 60.7 5.6
=@ Current Last Year Source: S&P Capital IQ
Source: Investing.com
GCC COMPANY RESULT
- Revenues o Net Profit o
Company Name Exchange Ticker (Mn) YoY (%) (Mn) YoY (%)
United International Holding Company SE UIHC 161.7 22.25% 59.0 11.08%

Note: Results were published on 03 December, all the numbers are in local currency.
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QSE MAIN FINANCIAL INDICATORS

SR Dividend Yield P/B.V Ratio P/E Ratio EPS e /s?:::z Stock Price —
(%) x) ) (QAR) T (QAR)

QNB 3.81 1.72 9.63 1.77 9.92 17.05 QNB
Qatar Islamic Bank 3.46 1.88 10.95 191 11.15 20.93 (&P
Comm. Bank of Qatar 5.90 0.65 5.58 0.76 6.52 4.24 Gyl
Doha Bank 3.95 0.54 7.06 0.27 3.53 1.90 A9l el
Ahli Bank 7.18 1.24 10.22 0.34 2.80 3.48 el
Intl. Islamic Bank 4.23 1.71 13.13 0.81 6.24 10.65 Jdol
Rayan 4.14 0.94 14.94 0.16 2.58 2.41 oLyl
Lesha Bank (QFC) 0.00 1.11 12.07 0.11 1.21 1.34 QFC Lad ¢lo
Dukhan Bank 4.53 1.44 13.83 0.26 2.45 3.53 O elo
National Leasing 3.70 0.62 23.25 0.04 131 0.81 S1ESYl
Dlala 0.00 1.17 36.64 0.03 0.98 1.15 ays
Qatar Oman 0.00 0.99 nm nm 0.72 0.71 Olasgylad
Inma 1.30 1.29 12.63 0.31 2.98 3.85 slas]
Banks & Financial Services 4.04 1.41 9.99 0.76 5.34 ALl ledselly 2 gidl
Zad Holding Company 4.76 2.91 19.78 0.69 4.70 13.67 3l
Qatar German Co. Med 0.00 4.63 H 0.00 0.31 1.41 dudall
Baladna 5.27 1.06 13.46 0.10 1.24 1.32 Gl
Salam International 4.49 0.51 12.55 0.05 1.32 0.67 ekl
Medicare 4.76 1.32 25.35 0.18 3.51 4.63 Lleyl
Cinema 2.82 1.19 34.76 0.07 2.09 2.49 Lasored|
Qatar Fuel 6.02 1.71 14.25 1.05 8.76 14.96 2989l ,had
Widam 0.00 3.03 25.11 0.10 0.85 2.57 plog
Mannai Corp. 6.72 1.82 8.96 0.42 2.05 3.72 L_,C-L:..«Jl [
Al Meera 5.87 1.88 16.11 0.90 7.70 14.48 Bell
Mekdam 0.00 2.21 12.32 0.29 1.61 3.56 plade
MEEZA QSTP 2.52 2.96 34.17 0.09 1.07 3.18 (399
Faleh 4.32 0.68 13.90 0.05 1.06 0.72 <L
Consumer Goods & Services 5.27 1.67 15.39 0.31 2.85 48w aluadly Silodsell
QAMCO 5.57 1.06 13.47 0.09 1.19 1.26 5§al§
Ind. Manf. Co. 5.14 0.63 8.94 0.28 4.02 2.53 ddygmll
National Cement Co. 8.11 0.80 13.18 0.28 4.62 3.70 Clawd
Industries Qatar 6.14 2.09 15.54 0.82 6.10 12.71 shd wlelus
The Investors 9.70 0.64 10.61 0.15 241 1.55 el
Electricity & Water 5.42 1.19 11.41 1.39 13.39 15.88 slag sbygS
Aamal 0.00 0.66 13.41 0.06 1.31 0.86 Jlesl
Gulf International 4.97 1.36 10.21 0.30 2.22 3.02 gl !
Mesaieed 5.62 1.18 24.01 0.06 1.29 1.53 SVE YOy
Estithmar Holding 0.00 1.19 16.04 0.11 1.51 1.80 Aalall yledi!
Industrials 5.49 1.43 14.87 0.25 2.55 olelyall
Qatar Insurance 4.79 1.05 21.58 0.10 1.99 2.09 skl
Doha Insurance Group 6.95 0.99 11.05 0.23 2.54 2.52 Orelill d>gull e gazxo
awm 6.04 1.10 8.51 0.24 1.89 2.07 pldl oS
General Insurance 0.00 0.30 nm nm 3.95 1.18 Aolal
Alkhaleej Takaful 5.15 0.97 1.05 2.22 2.41 2.33 uls&dl =l
Islamic Insurance 5.84 2.26 11.52 0.74 3.80 8.56 LI
Beema 4.58 1.45 11.98 0.33 2.71 3.93 Ao
Insurance 4.80 0.92 16.51 0.14 2.43 el
United Dev. Company 48.89 0.35 9.96 0.11 3.21 1.13 EWSTERENN]
Barwa 6.43 0.50 9.53 0.29 5.63 2.80 89y
Ezdan Holding 0.00 0.92 H 0.00 1.27 1.16 Al ol
Mazaya 4.14 0.63 6.67 0.09 0.96 0.60 (9
Real Estate 5.77 0.68 27.19 0.05 1.94 Shyldall
Ooredoo 4.73 131 14.21 0.82 8.88 11.62 Ooredoo
Vodafone Qatar 6.02 1.58 14.12 0.13 1.16 1.83 B Og8logd
Telecoms 4.95 1.35 14.20 0.43 4.49 L3I
Qatar Navigation 3.46 0.73 11.61 0.93 14.83 10.84 eS|
Gulf warehousing Co 3.46 0.76 8.52 0.37 4.21 3.18 Ojlke
Nakilat 3.34 1.87 15.21 0.28 2.24 4.19 HBL
Transportation 3.39 1.18 13.33 0.39 4.37 Jadi
Exchange 4.61 1.29 12.29 0.36 3.39

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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