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Trends in Banking sector

We reviewed broad trends across key banking indicators in Saudi Arabia, the UAE, and Qatar for November 2025. A summary of our
findings are outlined below.

Saudi Arabia:

Consolidated assets of commercial banks increased by 11.1% YoY, reflecting sustained growth momentum. This expansion was
driven by a 11.9% YoY increase in loans and an 9.7% YoY rise in investments. Deposit growth lagged loan expansion, rising 6.6%
YoY. Assets and loans, have recorded double-digit growth over the past year, underscoring strong underlying momentum. In
contrast, deposit growth has remained subdued, staying below 10% YoY since March 2025.

UAE:

Gross banking assets in the UAE grew by 18.0% YoY in November, maintaining above mid-teen growth since June 2025. This
performance was supported by robust expansion in both loans (17.1% YoY) and deposits (15.4% YoY). Loan growth in November
was the highest in the past year, while investments have consistently increased by over 15% YoY since December 2024.

Qatar:

Aggregate commercial bank assets increased by 5.8% YoY in November 2025, broadly in line with recent months. Growth was
supported by 5.1% YoY loan expansion and a 12.7% YOoY increase in investments. Qatari banks have accelerated investment
growth, maintaining double-digit expansion since February 2025. Loan growth, however, has remained at mid-single-digit levels
over the past year. Deposit growth was weak, rising just 1.5% YoY in November 2025, and has remained below mid-single-digit
growth since December 2024, highlighting persistent funding challenges.

Other key development:

The central banks of Saudi Arabia, the UAE, and Qatar reduced their key policy rates by 25 basis points, following a similar move
by the US Federal Reserve. Lower interest rates are expected to support demand and stimulate economic activity. We do not
anticipate a material impact on bank profitability, as banks have historically demonstrated the ability to preserve margins with a
lag. While demand deposits in Saudi Arabia and the UAE are unlikely to be significantly affected, Qatar’s demand deposits
warrant close monitoring given the ongoing downward trend.
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Growth trajectories across countries
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e Saudi’s loan growth is higher than deposit growth, while investment growth rate slows down

YoY

UAE’s loan and investment growth continue to show momentum, even as deposits increase by 15.4%

e Qatar’s deposits grows in single digit, with preference to grow investments instead of loans



Saudi Arabia — Assets — Lowest YoY double digit growth in last 1 year

Investments to total assets

Pace of YoY growth in assets moderated in Nov'25 ... loans mirrored pattern witnessed in assets
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Saudi Arabia — Share of government loans continue to increase

Share of government loans continues to increase... ... even as government investments remains steady
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Saudi Arabia — Deposit growth lags loans growth

Pace of deposit growth continue to decline... ... ho significant change in mix of deposits MoM
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Government deposits steady YoY growth in Nov'25 ...with linear trend in decline in demand deposits
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UAE — Assets — Momentum sustains along with change in mix

Assets - 18% YoY growth, momentum continues...
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82.8% 18.4%
(0]
G 18.2%
2 82.5% °
N 18.0%
T 82.2% 17.8%
©
5 81.9% 17.6%
‘5 17.4%
81.6%
5 ° 17.2%
(&)
81.3% 17.0%
A R N To TN Yo T To N Uo R Vo T Vo NN o NN Vo T (o T Uo R (o)
£ 8 casSSes52S 8
T O > (&)
288¢=<2352802

Conventional Banks Share

Islamic banks Share

YoY growth

Islamic bank share

..as both the key components increase YoY

49.0% 16.4%
i1
w 16.2% o
4 0,
s 48.0% g
< 16.0% <
g £
S 47.0% £
15.8% 2
=
46.0% 15.6%
D~ N Uo N o NN o T o R Vo RN Vo N o N Vo NN Vo N Vo R Vo)
Sgdddaddgdaada
o > (&)
2838228352802
Loans/Assets Investments/Assets

..while national bank's share increase in Nov'25

89.4% 1.7%
£ 89.1% 11.4% £
< e
2 (7]
£ 88.8% 1M1.1% x
o ©
£ ¥o]
T 88.5% 10.8% ¢
c (=)
S o
3 88.2% 10.5% 2
87.9% 10.2%
< ¥ 0 0 w0 w000 Wm0 w
R R R
T Q > S
288¢=<2352802

National Banks- Share Foreign Banks- Share

U



UAE — Loan growth driven by robust lending across

YoY loan growth above 14% since Aug 25... ...with credit outside UAE growing fast on low base
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UAE — Deposits- Keeping pace with loan growth

Deposits - double digit YoY growth since May'25... ... share of NR deposits decline moderate in Nov'25
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Qatar — Assets — Moderate growth driven by investments

Assets - moderation in YoY growth continues... ...loans mirroring asset growth in last 3 months
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YoY growth in investments continues sustains... ...even as the share in total assets constant MoM
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Qatar — Loans- Public lending key demand driver

Domestic credit growth key driver of loan growth... ... While investment abroad decline by 70bps YoY
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Qatar — Pace of deposit growth a new challenge for the banks

Deposits - YOY trend reversed positively in Nov'25 ... NR deposits continues to be untapped in Qatar
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All the three components of deposits increased MoM ...share of demand deposits increase by 130bps YoY
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Valuations... U

UPSIDE /

COMPANY CMP MARKET CAP TARGET PRICE DOWNSIDE EPS (LCL) BV (LCL) PE PB DY

LCL LCL MN LCL (%) 2024 2025E 2024 2025E 2025E 2025E 2025E
AL RAJHI 102.00 4,08,000 110.00 7.8% 4.93 6.12 24.87  27.62 16.7 3.7 3.3%
SNB 42.00 2,52,000 46.00 9.5% 3.52 3.99 28.56  30.41 10.5 1.4 5.1%
RIBL 26.80 80,400 31.00 15.7% 3.1 3.43 19.52 21.29 7.8 1.3 6.4%
ALINMA 26.70 66,750 30.00 12.4% 2.33 2.50 13.08 14.26 10.7 1.9 4.4%
SAB 31.30 64,322 38.00 21.4% 3.93 4.10 29.36 31.42 7.6 1.0 6.6%
ANB 21.52 43,040 25.00 16.2% 2.48 2.60 19.36  20.66 8.3 1.0 6.0%
ALBI 24.60 36,900 30.00 22.0% 1.87 1.99 11.20 12.66 12.3 1.9 2.2%
FAB 18.10 1,99,962 20.00 10.5% 1.55 1.85 10.87 11.87 9.8 1.5 4.7%
ENBD 30.50 1,92,656 31.00 1.6% 3.64 3.80 18.52 21.58 8.0 1.4 3.4%
ADCB 15.16 1,19,946 17.50 15.4% 1.19 1.38 9.14 9.99 11.0 1.5 4.3%
ADIB 22.10 80,267 25.50 15.4% 1.68 1.91 6.22 7.13 11.6 3.1 4.1%
DIB 9.49 68,717 10.00 5.4% 1.13 1.06 5.50 6.12 9.0 1.6 4.7%
QNB 19.75 1,82,419 20.50 3.8% 1.83 1.89 10.02 11.38 10.5 1.7 3.8%
QIB 24.67 58,294 25.00 1.3% 1.94 2.06 11.49 12.69 12.0 1.9 3.6%
CBQ 4.47 18,091 4.75 6.3% 0.75 0.63 511 5.37 7.1 0.8 6.7%

DHBK 2.90 8,985 2.70 -6.8% 0.27 0.30 3.49 3.62 9.5 0.8 4.0%
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DISCLAIMER

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any
other person. Persons into whose possession this document may come are required to observe these restrictions. Opinion expressed is our current opinion
as of the date appearing on this material only. We do not undertake to advise you as to any change of our views expressed in this document. While we
endeavor to update on a reasonable basis the information discussed in this material, United Securities, its subsidiaries and associated companies, their
directors and employees are under no obligation to update or keep the information current. Also, there may be regulatory, compliance, or other reasons that
prevent us from doing so. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to
change without notice. Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations
expressed herein. The information in this document has been printed on the basis of publicly available information, internal data and other reliable sources
believed to be true and are for general guidance only. While every effort is made to ensure the accuracy and completeness of information contained, the
company takes no guarantee and assumes no liability for any errors or omissions of the information. No one can use the information as the basis for any
claim, demand or cause of action.

Recipients of this material should rely on their own investigations and take their own professional advice. Each recipient of this document should make such
investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document
(including the merits and risks involved), and should consult their own advisors to determine the merits and risks of such an investment. Price and value of
the investments referred to in this material may go up or down. Past performance is not a guide for future performance. United Securities LLC, and affiliates,
including the analyst who has issued this report, may, on the date of this report, and from time to time, have long or short positions in, and buy or sell the
securities of the companies mentioned herein or engage in any other transaction involving such securities and earn brokerage or compensation or act as
advisor or have other potential conflict of interest with respect to company/ies mentioned herein or inconsistent with any recommendation and related
information and opinions. United Securities LLC and affiliates may seek to provide or have engaged in providing corporate finance, investment banking or
other advisory services in a merger or specific transaction to the companies referred to in this report, as on the date of this report or in the past.
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