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Earnings beat/miss for 2Q26

8% y-0-y

4% Beat W Actual  Consensus

2D 23,825 10% y-o-y
4% Beat 5% y-0-y
4% Beat
14,410 13,809
10,459 10,015
Aggregate* Retail Corporate*

Source: Company Data, Argaam consensus, Al Rajhi Capital. Note:
Retail banks: Al Rajhi, SNB and Albilad, rest are corporate.
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Better pricing partly offset slowdown in credit growth

e 2Q26 net profit up 8% y-o-y (4% beat), led by net funded income (+9% y-o0-y)
e Non-funded income growth lags y-o-y, but recovers g-0-q

o Net income growth curtailed by spike in provisions

e Deposits (+9% y-0-y) outpace loan +7% y-o-y for the 2" consecutive quarter

e Largest 3 banks slightly lowered their FY26 loan growth guidance

2Q26 earnings: In 2Q26, the sector’s net profits grew by 8% y-o-y and 4% g-o0-q, 4%
above consensus (both corporate and retail: 4% beat), with 9 of the 10 banks growing
sequentially (only one bank declined). Loan growth was relatively modest at 7% y-o-y,
but better pricing (NIMs improved 5bps y-0-y) and slightly improved liquidity conditions
resulted in an impressive 9% growth in net funded income. Although, y-o-y growth was
driven by net-funded income, the g-o-q growth was led by non-funded income (+17%
g-o0-q, +6% y-o0-y), which has been under pressure in the recent quarters due to
regulatory changes related to fees & payment. Banks kept a tight lid on costs (opex flat
g-0-q, cost-to-income ratio down 143bps to 28.7%), but sharp spike in provisions,
+38% y-o-y, curtailed the benefits at net income level. Overall, the banking sector
reported a mixed set of results, with pricing being the key positive, while spike in
provisions countering the benefits.

Key highlights from the earnings calls:

NIMs/Liquidity:

e Sector NIM trends were broadly resilient with noticeable improvement for top retail
focused banks, while corporate banks saw mixed trends, suggesting the multi-year
trend of squeeze is stabilizing rather than reversing sharply.

e Improvement was driven by asset/loan repricing, CASA mix optimization, and
easing deposit competition due to better liquidity and lower SAIBOR.

Loan: Top 3 banks revised the guidance downwards as focus shifts to value over
volume, with Al Rajhi Bank now expecting low-single digit growth and SNB mid-single
digit. Bank Aljazira was an outlier, that upgraded its loan growth outlook.

Deposit: CASA ratios were mixed across the sector, some banks saw CASA balances
soften as customers rotated into higher-yielding time deposits amid still-elevated rates,
while others saw CASA hold up or improve on stronger retail inflows and government
deposit support (also visible in SAMA system-wide data).

Asset quality: Sector-wide asset quality remains intact, though a leading corporate
bank saw some pressure due to a large project cancellation. Overall, 3 banks
downgraded the COR FY 2026 guidance, among which Alinma saw a notable revision.
However, most of the banks attributed it to prudence and changes to macroeconomic
assumptions, rather than any material deterioration in underlying asset quality.

Fee related: Sequential growth was led by cross-selling, cards, and treasury income,
offset by regulatory fee pressure and softer brokerage activity. Banks anticipate
momentum to continue into 2H26 led by recovery in trade finance (recovered in
May/June to pre-conflict levels as per one of the banks) and cross-selling initiatives.
Capital: Remain healthy across most of the banks, with CET1 and Tier 1 ratios above

regulatory requirements and most banks retaining flexibility for continued balance
sheet growth and dividend distributions.

Key headwinds: Uncertainty over rate cuts and geopolitical risks.

AVIOR CAPITAL MARKETS US, LLC (“Avior US”) HAS DISTRIBUTED THIS DOCUMENT under a 15A6 Chaperone agreement with Al Rajhi Capital (“Al Rajhi” or “Foreign Counterparty”) (A Foreign
Broker-Dealer or Research Provider). Avior US is a FINRA registered Broker-Dealer (CRD# 172595 / SEC# 8-69513). This research report (“Report”) and the excerpts from this Report were written
entirely by Al Rajhi Capital, and not by Avior US. Avior US is distributing and providing this Report for the reader's consideration.

Please refer to and read the necessary Disclaimers and Disclosures on the back of this document.
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Figure 2 Operating Income growth breakdown by funded/non funded

Figure 1 Earnings beat/miss for 2Q26 .
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Source: Company Data, Al Rajhi Capital. Note: Beat/Miss is against Argaam consensus. SABB Source: Company Data, Al Rajhi Capital. Note: Funded Income also known as Net Interest Income.
beat mainly led by lower provisions (negligible due to releases) and tax rebate Non-Funded Income also known as Fee & other Income/ Non-interest income
Figure 3 Saudi Banks Income statement (1H26) Figure 4 Saudi Banks Loan and deposit growth for 2Q26 (y-o-y)
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Source: Company Data, Al Rajhi Capital. Retail Banks considered are Al Rajhi, SNB, and Albilad Source: Company Data, Al Rajhi Capital. Retail Banks considered are Al Rajhi, SNB, and Albilad and rest
and rest are corporate. are corporate.

Figure 5 Saudi Banks’ Cost of Risk (1H26) Figure 6 Saudi Banks’ NPL Coverage ratio (1H26)
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Disclosures: Please refer to the important disclosures at the back of this report.
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Figure 7 Saudi banks - Aggregate financial performance

SAR mn 2Q 2026 y-0-y q-0-q 1H26 y-0-y
Net funded Income 32,599 9% 2% 64,543 8%
Non-funded Income 9,921 6% 17% 18,427 2%
Operating Profit 42,520 8% 5% 82,970 7%
Provisions 2,614 38% 112% 3,849 -1%
Profit Before Tax 27,682 7% 2% 54,707 8%
Net Income 24,869 8% 4% 48,822 8%
Net Loan 3,245,130 7% 2% 3,245,130 7%
Investment, net 1,005,445 5% 1% 1,005,445 5%
Deposits 3,146,035 9% 3% 3,146,035 9%
Assets 4,812,041 6% 1% 4,812,041 6%
Equity* 753,910 11% 4% 753,910 11%
NIMs 2.96% Sbps 1bps 2.93% 3bps
Cost of Risk 0.31% 6bps 16bps 0.23% -3bps
Cost to Income ratio 28.7% -63bps -143bps 29.4% -18bps

Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests. Note: NIMs, Cost of Risk, Cost to Income ratio considered here are our calculation and might differ from company reported.

Figure 8 FY26 guidance
Loan NIM/ NSCI Cost of Risk Cost to Income ROE/ ROTE Tier 1/ CAR
Low single digit 35-45
i dgingle ggm +30bps to +40bps T <23.0% >23.5% >21%
Mid-single digit i - 10-20
s singgle dig% Mid-single digit (B <25.0% 16% - 17% 19% - 20%
Mid to high single digit ~ Mid to high single digit 35-45 <30.0% >15.75% >17.5%
(High single-digit) (High single-digit) (30 - 40) : (>16%) (>15%)
: 45 - 55 18% - 19%
Alinma Low teens -5bps to -10bps (35 45) <30.5% (:19%) 8
P Low teens
Aljazira (High single-digit) -1bps to +4bps 35-40 <52% >7.75% >17%
BSF High single-digit ~3.0% <33.0% 12% - 13% >15%
ANB Mid to high single-digit >3.0% 40-50 <33.0% >12% >19%
SAIB Mid to high single-digit -1bps to -16bps 25-35 <40.5% >12.75% >18%
SABB >10% -6bps to -16bps 25-35 <29.5% 14% - 15% >14%

Source: Company Data, Al Rajhi Capital,
*Note: SNB and Riyad have guided NSCI growth.
Green indicates upward revision; Grey indicates downward revision while rest indicates unchanged.

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

Figure 9 Al Rajhi Figure 10 SNB
SAR mn 2Q26 y-0-y q-o-q 1H26 y-0-y SAR mn 2Q26 y-0-y q-0-q 1H26 y-0-y
Net funded Income 8,307 14% -1% 16,712 16% Net funded Income 7,894 11% 5% 15,390 7%
Non-funded Income 2,578 12% 21% 4,701 7% Non-funded Income 2,689 11% 25% 4,843 1%
Operating Profit 10,884 13% 3% 21,413 14% Operating Profit 10,583 11% 10% 20,233 6%
Provisions 881 47% 40% 1,512 34% Provisions 258 -252% -145% -320 131%
Profit Before Tax 7,609 11% 2% 15,049 12% Profit Before Tax 7,424 8% 2% 14,713 8%
Net Income 7,012 14% 4% 13,764 14% Net Income 6,606 8% 3% 13,029 7%
Net Loan 762,096 3% 1% 762,096 3% Net Loan 739,563 3% 1% 739,563 3%
Investment 176,269 -3% 1% 176,269 -3% Investment 322,219 2% 0% 322,219 2%
Deposits 688,359 4% 1% 688,359 4% Deposits 698,170 6% 5% 698,170 6%
Assets 1,054,772 2% 0% 1,054,772 2% Assets 1,244,688 4% 1% 1,244,688 4%
Equity* 152,417 14% 1% 152,417 14% Equity* 214,335 9% 0% 214,335 9%
Guidance: FY26 Guidance 1H26 Actuals Revision Guidance: FY26 Guidance 1H26 Actuals Revision
Loan growth Low to mid-single digit +1.2% YTD Low single digit Loan growth High single digit +1.4% YTD Mid-single digit
NIM +30bps to +40bps +34bps (3.54%) Unchanged NSCI growth Mid-single digit +7% y-0-y Unchanged
Cost to Income Ratio <23.0% 22.7% Unchanged Cost to Income Ratio <25% 25.6% Unchanged
Cost of Risk (bps) 30-40 39 35-45 Cost of Risk (bps) 15-25 -9 10-20
Tier 1 Capital Ratio >21.0% 21.7% Unchanged Tier 1 CAR 19% to 20% 20.6% Unchanged
Return on equity >23.5% 23.3% Unchanged ROTE 16% to 17% 16.9% Unchanged

Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests

Figure 11 Riyad Figure 12 Alinma
SAR mn 2Q26 y-0-y q-0-q 1H26 y-0-y SAR mn 2Q26 y-0-y q-0-q 1H26 y-0-y
Net funded Income 3,376 6% 0% 6,761 4% Net funded Income 2,550 12% 3% 5,025 10%
Non-funded Income 1,360 3% 11% 2,589 2% Non-funded Income 578 -14% 8% 1,113 -8%
Operating Profit 4,736 5% 3% 9,350 4% Operating Profit 3,128 6% 4% 6,138 7%
Provisions 400 29% 45% 675 1% Provisions 400 42% 157% 556 9%
Profit Before Tax 2,983 3% 0% 5,960 5% Profit Before Tax 1,779 2% -5% 3,650 6%
Net Income 2,649 2% 1% 5,263 4% Net Income 1,595 1% -5% 3,274 6%
Net Loan 377,629 7% 0% 377,629 7% Net Loan 243,911 12% 2% 243,911 12%
Investment 92,473 26% 6% 92,473 26% Investment 56,617 10% -2% 56,617 10%
Deposits 348,271 10% 1% 348,271 10% Deposits 245,254 7% 2% 245,254 7%
Assets 533,637 9% -1% 533,637 9% Assets 329,287 1% 2% 329,287 1%
Equity* 80,322 10% 1% 80,322 10% Equity* 50,125 12% 1% 50,125 12%
Guidance: FY26 Guidance 1H26 Actuals Revision Guidance: FY26 Guidance 1H26 Actuals Revision
Loan growth High-single digit +1.2% YTD Mid to High-single digit Loan growth Low teens +6% YTD Unchanged
NSCI growth High-single digit +4.3% y-o-y  Mid to High-single digit NIM -5bps to -10bps 3.46% (-6bps y-o0-y) Unchanged
Cost to Income Ratio <30.0% 29.2% Unchanged Cost to Income Ratio <30.5% 31.5% Unchanged
Cost of Risk (bps) 30-40 40 35-45 Cost of Risk (bps) 35-45 45 45 -55
Tier 1 Capital Ratio >15% 16.7% >17.5% CAR Pillar 1 ~19% 19.9% Unchanged
ROE >16% 16.0% >15.75% ROE >19% 17.8% 18% — 19%

Source: Company Data, Al Rajhi Capital. “Ex. Non-controlling Interests

Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests

Disclosures: Please refer to the important disclosures at the back of this report.
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Figure 13 BSF Figure 14 SABB
SAR mn 2Q26 y-0-y q-o-q 1H26 y-0-y SAR mn 2Q26 y-0-y q-0-q 1H26 y-0-y
Net funded Income 2,343 7% 6% 4,560 6% Net funded Income 2,950 3% 3% 5,821 1%
Non-funded Income 506 5% 3% 997 0% Non-funded Income 713 -17% -4% 1,454 -8%
Operating Profit 2,849 6% 5% 5,557 5% Operating Profit 3,663 2% 1% 7,275 1%
Provisions 267 13% 9% 513 0% Provisions 5 -98% -97% 172 -52%
Profit Before Tax 1,656 6% 8% 3,196 4% Profit Before Tax 2,550 3% 6% 4,961 1%
Net Income 1,487 6% 8% 2,868 5% Net Income 2,331 10% 12% 4,417 4%
Net Loan 224,241 7% 1% 224,241 7% Net Loan 320,207 13% 4% 320,207 13%
Investment 74,208 17% 4% 74,208 17% Investment 99,822 -8% 0% 99,822 -8%
Deposits 204,588 12% 3% 204,588 12% Deposits 342,157 15% 3% 342,157 15%
Assets 327,983 9% 1% 327,983 9% Assets 474,474 9% 3% 474,474 9%
Equity* 51,394 -1% 0% 51,394 -1% Equity* 80,878 7% 2% 80,878 7%
Guidance: FY26 Guidance 1H26 Actuals Revision Guidance: FY26 Guidance 1Q26 Actuals Revision
Loan growth High-single digit +4.4% YTD Unchanged Loan growth >10% +7% YTD Unchanged
NIM ~3.0% 3.04% (-7bps y-0-y) Unchanged NIM 2.5% -2.6% 2.53% Unchanged
Cost to Income Ratio <33% 33.2% Unchanged Cost to Income Ratio <29.5% 30.4% Unchanged
Cost of Risk (bps) 45 -55 44 45 -50 Cost of Risk (bps) 25-35 11 Unchanged
CET-1 Ratio >15% 15.9% Unchanged CET-1 Ratio >14% 14.2% Unchanged
ROE 12%-13% 12.1% Unchanged ROTE 14%-15% 14.3% Unchanged
Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests
Figure 15 Aljazira Figure 16 ANB
SAR mn 2Q26 y-0-y q-0-q 1H26 y-0-y SAR mn 2Q26 y-0-y q-0-q 1H26 y-0-y
Net funded Income 842 11% 3% 1,661 10% Net funded Income 2,165 0% 3% 4,278 4%
Non-funded Income 374 10% 12% 707 6% Non-funded Income 577 38% 21% 1,053 8%
Operating Profit 1,216 10% 6% 2,368 9% Operating Profit 2,742 7% 6% 5,331 5%
Provisions 97 0% 30% 171 -14% Provisions 180 -17% 33% 315 -25%
Profit Before Tax 503 15% 7% 975 15% Profit Before Tax 1,679 8% 5% 3,279 7%
Net Income 443 16% 9% 848 14% Net Income 1,423 7% 5% 2,782 5%
Net Loan 120,962 17% 6% 120,962 17% Net Loan 205,782 10% 4% 205,782 10%
Investment 40,964 9% 2% 40,964 9% Investment 64,697 18% 5% 64,697 18%
Deposits 132,738 16% 7% 132,738 16% Deposits 217,751 8% 5% 217,751 8%
Assets 181,184 15% 5% 181,184 15% Assets 295,516 10% 4% 295,516 10%
Equity* 23,400 21% 2% 23,400 21% Equity* 52,436 20% 6% 52,436 20%
Guidance: FY26 Guidance 1H26 Actuals Revision Guidance: FY26 Guidance 1H26 Actuals Revision
Loan growth High single-digit +9% YTD Low-teens digit Loan growth Mid-high single digit +5% YTD Unchanged
NIM 2.05% -2.10%  2.06% (-11bps y-0-y) Unchanged NIM >3% 3.28% (-36bps y-0-y) Unchanged
Cost to Income Ratio <52% 51.8% Unchanged Cost to Income Ratio <33% 32.9% Unchanged
Cost of Risk (bps) 35-40 30 Unchanged Cost of Risk (bps) 40 - 50 29 Unchanged
Tier-1 Ratio >17% 17.2% Unchanged Total CAR >19% 20.8% Unchanged
ROE >7.75% 7.51% Unchanged ROAE >12% 12.6% Unchanged

Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests

Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests

Disclosures: Please refer to the important disclosures at the back of this report.
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Figure 17 SAIB Figure 18 Albilad
SAR mn 2Q26 y-0-y q-0-q 1H26 y-0-y SAR mn 2Q26 y-0-y q-0-q 1H26 y-0-y
Net funded Income 899 -1% -1% 1,804 0% Net funded Income 1,272 8% 1% 2,531 8%
Non-funded Income 207 26% 37% 359 11% Non-funded Income 341 -6% 26% 611 -8%
Operating Profit 1,106 3% 5% 2,163 2% Operating Profit 1,613 5% 5% 3,142 5%
Provisions 70 10% 22% 128 2% Provisions 56 14% -22% 127 25%
Profit Before Tax 618 4% 2% 1,222 3% Profit Before Tax 883 3% 8% 1,703 4%
Net Income 531 4% 2% 1,051 3% Net Income 792 3% 8% 1,527 4%
Net Loan 117,320 8% 1% 117,320 8% Net Loan 133,419 15% 3% 133,419 15%
Investment 47,333 9% 1% 47,333 9% Investment 32,113 12% 2% 32,113 12%
Deposits 121,559 21% -1% 121,559 21% Deposits 147,188 19% 5% 147,188 19%
Assets 184,021 10% 2% 184,021 10% Assets 186,478 15% 4% 186,478 15%
Equity* 24,834 15% 9% 24,834 15% Equity* 23,770 15% 0% 23,770 15%
Guidance: FY26 Guidance 1H26 Actuals Revision
Loan growth Mid-High Single digit +5% YTD Unchanged
NIM 2.10% - 2.25% 2.18% (-22bps y-0-y) Unchanged
Cost to Income Ratio <40.5% 39.5% Unchanged
Cost of Risk (bps) 25-35 22 Unchanged
Tier-1 Ratio >18.0% 19.7% Unchanged
ROE >12.75% 12.2% Unchanged

Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests SOl'Jlrfr Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests. Albilad guidance not

avallable

Disclosures: Please refer to the important disclosures at the back of this report.
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IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Al Rajhi Capital (Al Rajhi), a company authorized to engage in securities activities in Saudi Arabia. Al Rajhi is not a
registered broker-dealer in the United States and, therefore, 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 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.
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Disclaimer and additional disclosures for Equity Research
Disclaimer

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 : 4966 11 836 5468

Email: AltowaimS@alrajhi-capital.com

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
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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:

The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and 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.
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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.

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 Suite 5.05, 1 King William Street, London, EC4N 7AF, United Kingdom.

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.
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