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Geopolitics and Supply Discipline to Anchor Oil Prices in 2026
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Key Takeaway:

e Brent’s 2026 outlook hinges on US shale production levels,
OPEC+ supply discipline, and geopolitical developments.

e Oil demand is expected to expand in 2026.

e OPEC+ has extended its November 2025 decision to pause

production increases through March 2026.

Introduction

e Brent closed 2025 under sustained pressure, marking its
weakest annual performance in four years. While intermittent
geopolitical flare-ups triggered temporary price spikes, risk
premiums proved short-lived amid cautious global economic
uncertainties and trade wars.

e Entering 2026, geopolitical developments — including continued
sanctions on Venezuela and Iran, as well as broader regional
tensions — are reinforcing a structural risk premium in the oil
market. At the same time, OPEC+ has demonstrated cohesion
and discipline by extending its November 2025 decision to pause

production increases through March 2026.

Oil Demand:

e Global oil demand in 2026 is expected to remain on a growth
trajectory, though at a moderate pace.

e Global demand in 2026 is expected to average 106.5 mmbpd as
per OPEC (1.3% growth y-0-y), and 104.8 mmbpd as per the EIA
(1.1% growth y-o0-y). Both agencies are forecasting a pickup in
oil demand although the primary growth rationale differs slightly
amongst them.

e OPEC assumes sustained demand growth in India, China and
OECD Americas with tailwinds from aviation leading to
incremental oil demand.

e The EIA expects rising global travel and need for petrochemical
feedstock to prop up demand.

e China, which had previously been the principal driver of
incremental oil demand, is expected to play a less dominant role
going forward. Demand growth is increasingly shifting toward
other Asian regions and other Non-OECD regions.
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Although gasoline demand is plateauing, new industrial and
technological sectors are emerging as the "floor" for oil and gas

consumption.

Oil Supply:

On the supply side, 2026 is expected to witness an increase in global
output.

2026 supply is bracing for an uptick given a full year impact of
production cut rollback by OPEC+, alongside persistently strong
production levels from non-OPEC producers.

Global oil supply as per the EIA is pegged at 107.8 mmbpd for 2026
(2025: 106.3 mmbpd) reflecting 1.5% y-o-y.

The EIA expects the bulk of the increase in global oil supply to be
driven by OPEC+, while U.S. output is projected to rise only
modestly and production from other non-OPEC producers is
expected to remain broadly flat.

The declining US rig count is reinforcing the view that shale may be

approaching a production plateau in 2026.

Oil Inventory:

Macroeconomic uncertainty and moderate demand growth may limit
the pace at which global supply is absorbed.

OECD inventories as a percentage of global demand are expected
to increase and approach the 8% mark in 2026, for the first time
since 2021.

Despite prevailing sanctions and expected tightness in US Shale oil

production, the EIA expects a mild surplus during 2026 particularly

if demand growth underperforms.

QOil Prices:

Oil market fundamentals in 2026 points to a balanced but fragile
equilibrium. While coordinated OPEC+ supply management
provides a stabilizing anchor, additional supply from non-OPEC and
slow demand growth can result in a mild surplus.

Accordingly, oil prices are expected to remain broadly range-bound

between $60-70/bbl with volatility driven by geopolitical headlines.

Disclosures: Please refer to the important disclosures at the back of this report.
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Oil Market Dynamics in Charts:

Figure 1 Brent, WTI, Arab Light Crude price ($/bbl)
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Source: OPEC OMR, Bloomberg, Al Rajhi Capital; * WTI & Brent average price is as of 13"

Feb 2026; ** Arab Light price is as of Jan’26.

Figure 3 OPEC vs Non-OPEC Supply (mmbpd)
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Figure 2 World Oil Production & Consumption (mmbpd)
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Figure 4 OPEC vs Non-OPEC Production Mix Evolution (%)
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Figure 5 OPEC vs Non-OPEC Supply Growth (%) Figure 6 Non-OPEC Country-wise Supply Breakdown (mmbpd)
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Figure 7 OECD vs Non-OECD Demand Growth (%) Figure 8 Country-wise Demand Contribution (%)
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Figure 9 EIA vs OPEC vs IEA Average Global Oil Annual Demand Outlook (mmbpd)
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Figure 10 EIA Surplus/Deficit based on Demand-Supply Evolution (mmbpd)
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Figure 11  OPEC Balance of Supply and Demand (mmbpd)
World oil demand and supply balance (mmbpd) 2023 2024 2025 2026E 2027E
World Oil Demand 102.4 103.8 105.1 106.5 107.9
Non- DoC liquids production 51.9 53.2 54.2 54.8 55.4
DoC" NGL and non-conventionals 8.4 8.5 8.6 8.8 8.9
Total non-DoC? liquids production and DoC NGLs 60.2 61.7 62.8 63.5 64.3
DoC crude oil production 421 40.9 41.9
Total Liquids Production (World Oil Supply) 102.3 102.6 104.7
Balance (stock) (0.1) (1.2) (0.4)

Source: OPEC, Al Rajhi Capital
1. DoC refers to Declaration of Cooperation (OPEC+).
2. Non-DoC refers to countries not participating in the Declaration of Cooperation

Disclosures: Please refer to the important disclosures at the back of this report.



Saudi Oil and Gas Sector

ddLlolcmanlyl

February 2026 alrajhi capital
Figure 12 OECD Inventory levels as a % of average global demand (2020-26E)
2020 2021 2022 2023 2024 2025 2026E

OECD Commercial inventories (mn barrels) 3,026 2,642 2,771 2,766 2,743 2,883 3,107
Average OECD consumption (mmbpd) 42.0 447 45.7 45.7 45.9 45.8 45.9
% of average OECD consumption 19.7% 16.2% 16.6% 16.6% 16.4% 17.2% 18.5%
Average global oil demand (mmbpd) 91.7 96.6 99.6 101.2 102.5 103.7 104.8
OECD inventory as a % of global demand 9.0% 7.5% 7.6% 7.5% 7.3% 7.6% 8.1%

Source: EIA, Al Rajhi Capital; * expected

Figure 13 Monthly OECD Inventory levels as a % of average global demand
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Figure 14  Crude Oil Production Statistics
Crude Oil Production (mmbpd) Jun'25 Jul'25 Aug'25 Sept'25 Oct'25 Nov'25 Dec'25
Capacity 32,107 32,094 32,140 32,298 32,360 32,330 32,240
Production:
Algeria 930 940 950 960 960 970 970
Congo 250 260 250 250 250 250 270
Equatorial Guinea 50 50 50 50 50 40 60
Gabon 220 210 220 220 230 210 230
Iran 3,310 3,310 3,350 3,360 3,360 3,330 3,330
Iraq 4,210 4,160 4,320 4,320 4,380 4,290 4,370
Kuwait 2,470 2,500 2,540 2,520 2,560 2,560 2,560
Libya 1,280 1,300 1,270 1,310 1,270 1,270 1,300
Nigeria 1,560 1,580 1,630 1,550 1,520 1,500 1,520
Saudi Arabia 9,750 9,370 9,660 9,980 10,020 10,000 10,000
UAE 3,400 3,570 3,500 3,500 3,550 3,610 3,590
Venezuela 900 900 910 1,000 950 960 830
OPEC Total Production 28,330 28,150 28,650 29,020 29,100 28,990 29,030
Spare Capacity 3,777 3,944 3,490 3,278 3,260 3,340 3,210

Source: Bloomberg, Al Rajhi Capital

Disclosures: Please refer to the important disclosures at the back of this report.
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Figure 15 Non-DoC Liquids Production (mmbpd)’

Non-DoC Oil Supply (mmbpd) 2025 1Q2026 2Q2026 3Q2026 4Q2026 2026E YoY (%)
OECD Americas 28.3 27.9 284 28.7 28.9 285 0.7%
of which US 222 21.8 22.4 225 22.6 22.3 0.5%
OECD Europe 3.6 3.6 3.5 3.5 3.6 3.5 -2.8%
OECD Asia Pacific 0.4 0.4 0.4 0.4 0.4 0.4 0.0%
Total OECD 32.3 31.9 32.3 32.6 32.9 32.5 0.3%
China 4.6 4.7 4.7 4.6 4.6 4.6 0.0%
India 0.8 0.8 0.8 0.8 0.8 0.8 0.0%
Other Asia 1.6 1.6 1.6 1.6 1.6 1.6 0.0%
Latin America 7.5 7.9 7.9 8.0 8.1 8.0 6.7%
Middle East 2.0 2.0 2.0 2.0 2.0 2.0 0.0%
Africa 23 23 22 2.2 23 23 0.0%
Other Eurasia 0.4 0.4 0.4 0.4 0.4 0.4 0.0%
Other Europe 0.1 0.1 0.1 0.1 0.1 0.1 0.0%
Total Non-OECD 19.3 19.7 19.7 19.7 19.9 19.8 2.6%
Non-DoC Production 51.6 51.7 52.0 52.3 52.8 52.2 1.2%
Processing gains 25 2.6 2.6 2.6 2.6 2.6
Non-DoC Liquids Production 54.2 54.3 54.6 54.9 55.4 54.8 1.3%

Source: OPEC MOMR February 2026, Al Rajhi Capital

Figure 16 World Oil Demand (mmbpd)

World Oil Demand (mmbpd) 2025 1Q2026 2Q2026 3Q2026 4Q2026 2026E YoY (%)
Americas 254 25.03 253 26.02 25.71 25.52 0.5%

of which US 20.81 20.45 20.74 21.36 21.11 20.92 0.5%
Europe 13.43 12.93 13.68 13.83 13.5 13.48 0.4%
Asia Pacific 7.09 7.31 6.79 6.87 7.36 7.08 -0.1%
Total OECD 45.92 45.27 45.77 46.72 46.57 46.08 0.3%
China 16.88 17 16.7 17.3 17.29 17.07 1.1%
India 5.65 5.89 5.92 5.57 6.1 5.87 3.9%
Other Asia 9.82 10.05 10.42 9.98 9.91 10.09 2.7%
Latin America 6.9 6.92 7.04 7.09 7.04 7.02 1.7%
Middle East 8.93 8.96 8.91 9.29 9.2 9.09 1.8%
Africa 4.88 5.08 4.8 4.97 5.31 5.04 3.3%
Russia 4.04 4.1 3.9 4.1 4.23 4.09 1.2%
Other Eurasia 1.31 1.47 1.33 1.2 1.35 1.34 2.3%
Other Europe 0.83 0.83 0.82 0.84 0.9 0.84 1.2%
Total Non-OECD 59.24 60.31 59.84 60.34 61.33 60.45 2.0%
Total World 105.16 105.58 105.61 107.06 107.9 106.53 1.3%

Source: OPEC MOMR February 2026, Al Rajhi Capital

Figure 177  Russia Seaborne Crude Exports (mmbbl) Figure 18 Russia Crude Seaborne Export to Asia Breakdown*

Disclosures: Please refer to the important disclosures at the back of this report.
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is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on

the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).
Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through Al Rajhi.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and, therefore, may not be subject to applicable
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research analyst account.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the specific investment objectives, financial situation or particular
needs of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in
this research report. Neither Al Rajhi nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report
or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

Al Rajhi may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of Al Rajhi.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be
subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit
and reporting standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations
that may have a positive or adverse effect on the value of or income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by Al Rajhi with respect to future performance. Income from investments may
fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this
research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions
and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior consent of Al Rajhi and Al Rajhi accepts no liability whatsoever for the actions of
third parties in this respect. This research document has been prepared by Al Rajhi Capital Company (“Al Rajhi Capital”) of Riyadh, Saudi Arabia. It has been prepared for the general use of Al Rajhi Capital’s clients
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 Al Rajhi 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 Al Rajhi Capital. The
information contained was obtained from various public sources believed to be reliable but we do not guarantee its accuracy. Al Rajhi Capital makes no representations or warranties (express or implied) regarding
the data and information provided and Al Rajhi Capital does not represent that the information content of this document is complete, or free from any error, not misleading, or fit for any particular purpose. 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. Fluctuations in exchange rates could have adverse effects on the value of or price of, or income derived from, certain investments. Accordingly, investors may receive back
less than originally invested. Al Rajhi 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, including long
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investment banking or other business from, any company mentioned in this research document. Al Rajhi Capital, together with its affiliates and employees, shall not be liable for any direct, indirect or consequential
loss or damages that may arise, directly or indirectly, from any use of the information contained in this research document.

This research document and any recommendations contained are subject to change without prior notice. Al Rajhi Capital assumes no responsibility to update the information in this research document.
Neither the whole nor any part of this research document may be altered, duplicated, transmitted or distributed in any form or by any means. This research document is not directed to, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would

be contrary to law or which would subject Al Rajhi Capital or any of its affiliates to any registration or licensing requirement within such jurisdiction
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This research document has been prepared by Al Rajhi Capital Company (“Al Rajhi Capital”) of Riyadh, Saudi Arabia. It has been prepared for the general use of Al Rajhi Capital’s clients 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 Al Rajhi 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 Al Rajhi Capital. The information contained
was obtained from various public sources believed to be reliable but we do not guarantee its accuracy. Al Rajhi Capital makes no representations or warranties (express or implied) regarding the data and information
provided and Al Rajhi Capital does not represent that the information content of this document is complete, or free from any error, not misleading, or fit for any particular purpose. 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. Fluctuations in exchange rates could have adverse effects on the value of or price of, or income derived from, certain investments. Accordingly, investors may receive back
less than originally invested. Al Rajhi 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, including long
or short positions in securities, warrants, futures, options, derivatives, or other financial instruments. Al Rajhi Capital or its affiliates may from time to time perform investment banking or other services for, solicit
investment banking or other business from, any company mentioned in this research document. Al Rajhi Capital, together with its affiliates and employees, shall not be liable for any direct, indirect or consequential
loss or damages that may arise, directly or indirectly, from any use of the information contained in this research document.

This research document and any recommendations contained are subject to change without prior notice. Al Rajhi Capital assumes no responsibility to update the information in this research document. Neither the
whole nor any part of this research document may be altered, duplicated, transmitted or distributed in any form or by any means. This research document is not directed to, or intended for distribution to or use by, any
person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or which would subject Al Rajhi
Capital or any of its affiliates to any registration or licensing requirement within such jurisdiction

Explanation of Al Rajhi Capital’s rating system

Al Rajhi Capital uses a three-tier rating system based on absolute upside or downside potential for all stocks under its coverage except financial stocks and those few other companies not compliant with Islamic
Shariah law:

"Overweight": Our target price is more than 10% above the current share price, and we expect the share price to reach the target on a 12 month time horizon.

"Neutral": We expect the share price to settle at a level between 10% below the current share price and 10% above the current share price on a 12 month time horizon.

"Underweight": Our target price is more than 10% below the current share price, and we expect the share price to reach the target on a 12 month time horizon.

"Target price": We estimate target value per share for every stock we cover. This is normally based on widely accepted methods appropriate to the stock or sector under consideration, e.g. DCF (discounted cash
flow) or SOTP (sum of the parts) analysis.

Please note that the achievement of any price target may be impeded by general market and economic trends and other external factors, or if a company’s profits or operating performance exceed or fall short of our
expectations.

Contact us

Dr. Sultan Altowaim
Head of Research
Tel : +966 11 828 5468

Email: AltowaimS@alrajhi-capital.sa

Al Rajhi Capital

Research Department

Head Office, King Fahad Road

P.O. Box 5561, Riyadh 11432

Kingdom of Saudi Arabia

Email: research@alrajhi-capital.com

Al Rajhi Capital is licensed by the Saudi Arabian Capital Market Authority, License No. 07068/37

Disclosures: Please refer to the important disclosures at the back of this report.
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Notice to US Investors:

Rule 15a6 Disclosure

This research report (“Report”) was prepared, approved, published, and distributed by Al Rajhi Capital, a company located outside of the United States (the "Foreign Counterparty").
Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign Counterparty. Only major U.S. institutional investors
(as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the exemption in Rule 15a-6. A US institutional investor

must effect any transaction in the securities described in this Report through Avior US.

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US
regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of the

Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.
Analyst Certification

In connection with the companies or securities that; each analyst identified in this Report certifies that:

The views expressed on the subject companies and securities in this Report reflect their personal views

No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views expressed in this Report.

Note that:
(i) The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and
(i) Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) are not subject to supervision

by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations regarding, among other things, communications with
a subject company, public appearances and trading securities held by a research analyst account.

Important US Regulatory Disclosures on Subject Companies

Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient. No person may reproduce, this Report under any

circumstances. No person may copy or make this Report available to any other person other than the intended recipient.

Avior US distributes this Report in the United States of America. The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation by

or on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign
Counterparty and their affiliates reasonably consider to be reliable.

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion
and other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed in
the US.

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received
compensation for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment
banking services from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company.
There are no other actual, material conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior

US nor the Foreign Counterparty makes a market in the subject securities.

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, the
contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded

therein.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations;
(ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (jii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities

such as ADRs, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Subject to the applicable laws, all transactions should be executed through Avior US. Aside from within this Report, important conflict disclosures can also be found at

https://aviorcapital.us/us-regulatory-disclosures/, and Investors are strongly encouraged to review this information before investing.

Disclosures: Please refer to the important disclosures at the back of this report.
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Notice to UK Investors:

This Report, prepared by the Foreign Counterparty, is distributed in the United Kingdom (“UK") by Avior Capital Markets International Limited ("Avior UK"), regulated by the Financial
Conduct Authority (FRN: 191074), on behalf of the Foreign Counterparty. This Report, including any recommendations in respect thereof, may only be distributed to, and relied on by,

qualifying investors, who are permitted to receive same in the UK.

Securities, money market instruments, strategies, financial or investment instruments mentioned herein may not be suitable for all investors. The information and opinions provided in
this Report do not constitute a personal recommendation and take no account of the investor's individual circumstances. Investors should consider this Report as only a single factor in
making any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or invitation by or on behalf of Avior UK, the Foreign

Counterparty, their affiliates, or any other person, to buy or sell any security.

Avior UK does not assume any responsibility, or liability of any nature whatsoever, arising from or in connection with the content, use, reliance or dissemination of the Report or any

recommendation in respect thereof and disclaims any such liability.

Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 45 Rockefeller Plaza,
Suite 2335, New York, New York 10111.

Avior Capital Markets International Limited is regulated by the Financial Conduct Authority (FRN: 191074), with its principal office at 4th Floor, 17 St Swithin’s Lane, London, EC4N 8AL.

Al Rajhi Capital is a Saudi Arabian Registered broad-scoped financial services company. Its registered address is Unit No 1, 8467 King Fahd Road, Al Muruj Dist., Riyadh 12263 — 2743,
SA.

Disclosures: Please refer to the important disclosures at the back of this report.



