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Disclaimer

This research document is prepared for the use of clients of Riyad Capital and may not be redistributed, retransmitted or
disclosed, in whole or in part, or in any form or manner, without the express written consent of Riyad Capital. Receipt and
review of this research document constitute your agreement not to redistribute, retransmit, or disclose to others the
contents, opinions, conclusion, or information contained in this document prior to public disclosure of such information by
Riyad Capital. The information herein was obtained from various public sources believed to be reliable but we do not
guarantee its accuracy. Riyad Capital make no representations or warranties whatsoever as to the data and information
provided and Riyad Capital do not represent that the information content of this document is complete or free from any
error. This research document provides general information only. Neither the information nor any opinion expressed
constitutes an offer or an invitation to make an offer, to buy or sell any securities or other investment products related to
such securities or investments. It is not intended to provide personal investment advice and it does not take into account
the specific investment objectives, financial situation and the particular needs of any specific person who may receive this
document.

Investors should seek financial, legal or tax advice regarding the appropriateness of investing in any securities, other
investment or investment strategies discussed or recommended in this document and should understand that statements
regarding future prospects may not be realized. Investors should note that income from such securities or other
investments, if any, may fluctuate and that the price or value of such securities and investments may rise or fall.
Accordingly, investors may receive back less than originally invested. Riyad Capital or its officers or one or more of its
affiliates (including research analysts) may have a financial interest in securities of the issuer(s) or related investments.
Riyad Capital shall not be liable for any loss or damages that may arise, directly or indirectly, from any use of the
information contained in this research document. This research document is subject to change without prior notice.”

Riyad Capitalis licensed by the Saudi Arabia Capital Markets Authority (No. 07070-37)
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