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Executive summary

Saudi economy

We maintain our positive outlook for the Saudi economy, and thus, we estimate non-oil GDP to grow
by around +3.7% y-o0-y in 2025.

Saudi economy registered a real GDP growth by 3.4% y-o-y in Q1-2025, led by 4.9% rise in non-oil GDP.
Saudi unemployment rate declined to historical low of 6.3% in Q1-2025.

Bank credit rose by 16.3% y-o-y in May 2025, led by corporate sector growth.

Oil market

We believe oil prices could remain volatile and trade in a range of USD 65-73/bbl subject to fluctuations
driven by geopolitical tensions, supply adjustments, and demand side concerns.

OPEC’s unwinding of output cuts would add 1.8 mb/d by August compared to March. In the meantime,

global oil demand growth forecast is expected to be weak at 1.3 mb/d y-o-y.

Saudi oil production gradual increase during 2025 (by 6% YTD as part of OPEC+) is partially offsetting price
decline (-9.4% YTD).

Liquidity and rate outlook

The elevated spread between SAIBOR-SOFR indicates tight liquidity conditions.
Banking sector data indicates another year of high funding requirement through non-deposit sources.

In the US, despite the slowdown concerns, the Fed remains hawkish and expects only 2 cuts this year,
and one cut in 2026.

ARC Fund Manager Survey outcomes

TASI is seen undervalued at current levels

Most voted for TASI to reach 11,000-11,500 by end-2025

Most agreed that current fixed income yields (5—6%) reduce the relative appeal of equities.
Most Favored sectors: Banking, Insurance, and Healthcare

Least favored sectors: Petrochemicals, Energy (including drillers), and Retail

Equity market wrap up in H1 2025

* In H1 2025, TASI has corrected 7%, matching the trends in the oil prices, which is down ~9% YTD
e Tadawul Small cap index has underperformed the most in H1; defensive sectors have been resilient
e TASI has lagged other GCC as well as emerging markets.

e TASI struggling to breach 2025 start level due to a combination of weak oil prices, weakness in petchems.
and tight liquidity conditions.

* Saudi retail and foreigners are the net buyers; while Saudi institutions are the net sellers

H2 2025 equity market outlook

* Following the correction, TASI’s trailing multiple has now fallen below the median level.

*  Similarly, trailing dividend yield has now hit 4.2%, is broadly close to phase of Covid sell-off.

e MSCI SA’s premium over MSCI EM has now reduced notably compared to start of 2024.

¢ We believe the sharp sell-off in the equities reflects the risk of earnings slowdown to a large extent.

* Nevertheless, in the backdrop of weak oil prices and no signs of recovery for petchems., we adjust our
target for TASI downwards. Now we expect TASI to reach 11,800 by the end of 2025, an upside of 4%.

Sectoral performance in 2025

* Attractive: Logistics & Tourism, Healthcare, Pharma, HR services

* Neutral: Banks, Insurance, Food & Agri., Retail, IT & Telecom and Real estate/Construction/Cement

* Negative: Petchems.

Stocks top-picks

e TASI: Budget, Astra, Al Habib, SGS, eXtra, Tamkeen, Mobily
*  NOMU: Academy of Learning
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Macroeconomic Developments

Unemployment hits a record low, supported
by strong non-oil GDP growth

Real GDP expanded by 3.4% y-o-y in Q1 2025, driven by
a 4.9% increase in non-oil GDP. Retail, transportation,
and financial sectors were the highest growing activities
(y-0-y).

Business conditions continued to improve, registering a
PMI reading of 57 in June, and signaling an ongoing
growth story in the private sector.

Saudi unemployment rate declined to historical low of

6.3%, reflecting sustained job creation momentum.

Consumer spending rose 10% y-o-y in May to SAR 134
bn, supported by a 69% surge in e-commerce.

Headline inflation eased slightly to 2.22% y-o-y in May,
driven mainly by a 6.81% y-o-y rise in rental prices,
which continue to be the main inflation driver in 2025.

Bank Credit growth remained robust in May, rising
16.3% y-o-y, primarily driven by increased corporate
lending.

Saudi Arabia posted a SAR 58.7bn fiscal deficit in Q1
2025, slightly wider than Q4 2024’s SAR 57.7bn.
Revenues declined 10.2% y-o-y to SAR 263.6bn, while
expenditures rose 5.4% y-o-y to SAR 322.3bn.

In 2025 overall, we maintain our positive outlook for
the Saudi economy, driven by non-oil GDP which is
expected to grow by around 3.7%.
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Oil Market Developments i

Oil price (USD/bbl) Saudi oil production (mb/d)*
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Liquidity and rate outlook

Liquidity continues to be tight

* Based on the trends so far this year (May 2025), it
appears we are heading for another year of tight
liquidity. The annualized gap (new loans minus new
deposits) based on data till May indicates we would be
witnessing another year of high funding requirement
through non-deposit sources of over SAR 100 bn. Thus,
reliance on inter-bank and sukuks will continue.

* The elevated spread between SAIBOR-SOFR also

indicates pressure on liquidity.

* Given the pressure on oil prices, the borrowing from
government could also increase this year, which could

raise the borrowing costs in the system.

* In the US, despite signs of inflation moderating for most
part of the year in H1 2025, the Federal Reserve has
taken a hawkish stance due to worries over tariffs impact
on inflation. It is expected to take 2 cuts this year, but
only one cut in 2026.

* We keep our stance of 2 rate cuts in 2025 unchanged,
but the possibility of that happening in last quarter of the
year is high now. At the same time, we believe more
than one cut in 2026 is possible, as the Federal Reserve
could prioritize stimulating economy if the tariff-induced

slowdown is severe.

Saudi Banking: Incremental loans/deposits and LDR
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TASI: H1 2025 wrap-up

Risk off sentiment, TASI underperforms the
peers

After a sharp rally in the first two months of the year,
TASI entered a downhill trajectory primarily hurt by oil
prices. Oil prices were impacted by OPEC's plans to raise
output, which in the backdrop of fears over severe
slowdown due to Trump’s reciprocal tariff plans,
spooked the investors. Oil prices have corrected ~9% in
H1 2025 with major decline in the months of February (-
3.7%) and April (-14.7%).

Post the ceasefire announcement between Iran-Israel,
TASI has recovered to the pre-war levels, but unable to
breach it partially due to weaker oil prices. Moreover,
concerns are now over the tight liquidity conditions in
the Kingdom. A combination of weak oil prices and tight
liquidity conditions are weighing on the sentiments.

Overall, TASI has underperformed other GCC markets as
well emerging markets. Although the weakness is broad
based, major decline has been noticed across the small
caps.

On the positive side, key banks, such as Al Rajhi and SNB
were holding the fort. The sharp credit growth and no
visible signs of NPA risk yet are overshadowing concerns
over liquidity issues.

TASI decline led by lower oil prices, tariffs and geopolitical concerns
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TASI: H1 2025 dissected

Defensive stocks outperformed

During Q2-2025 market sell-off, high growth and high
valuations stocks came under severe pressure as
investors sought refuge in the defensive sectors.

Defensive sectors such as telecom and pharma were
fact, led by STC notably
outperformed the market. Among the non-defensives,
banks were resilient led by the top two banks. However,
utilities, mainly Acwa Power, and transportation were
the worst performing sectors. Moreover, high growth
sectors such as insurance and healthcare also witnessing
notable selling.

resilient. In telecom

Among the heavyweights, Aramco and Acwa Power
were the worst performers, while overall banks were
resilient, with SNB a clear outperformer. At the same
time, STC due to its defensive attributes and Maaden
due to the local growth story, were the key gainers.

Sectoral Performance in H1 2025
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Top 10 gainers/losers till date in H1 2025
Gainers % Change | losers % Change
Cenomi Retail  86% Gulf General -41%
Saudi Cabil 46% Fakeeh -39%
Al Babtain 44% Anaam -38%
Zamil 36% Batic -36%
Al Mawarid 33% ACWA -36%
Dar Al Arkan 27% Raydan -35%
Abo Moati 26% MBC Group -32%
Bahri 21% Banan Real Es -32%
EIC 19% SAPTCO -32%
BSFR 16% SRMG -30%

Source: Bloomberg, Al Rajhi Capital, Data as of 30t June 2025
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TASI: Trading Flows

Saudi institutions net sellers; while retail and
QFls net buyers

* Despite the market weakness, QFls continued to be the
net buyers in the market, although the quantum
reduced notably compared to 2024. At the same time,
Saudi retail investors also contributed equally and

together with QFls absorbed the selling from the Saudi
institutions.

* Bulk of the selling from Saudi institutions came in the
months of April and June, first due to reciprocal tariff
announcement and second due to the Middle-East war.

* ADTV has declined compared to 2024 primarily hurt by
lack of enough participation from Saudi institutions and
lower transactions from QFls. However, the liquidity is
still above the 2023 levels.

* ADTV decline has been more severe in the small cap
stocks compared to the levels seen in H1 2024

Foreigners and retail net buyers in H1 2025 (SAR bn)

11

Foreigners and retail net buyers in H1 2025 (SAR bn)
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TASI: Relative valuations

Dividend yield closer to Covid sell-off, P/E
below average now

* Post the weak performance so far in 2025, TASI’s trailing
multiple has now fallen slightly below the median to
15.6x. Similarly, trailing dividend yield has now hit 4.2%,
which is broadly similar to what we saw during Covid
sell-off.

* Also, MSCI SA’s valuation premium over MSCI EM has
now reduced to 2x versus 6x at the start of 2024. And
this has come in the backdrop of MSCI World recovering
all its losses and posting new highs.

* There are concerns that weaker oil prices will have
impact on the future corporate earnings, but we believe
the sharp sell-off in the equities reflects the risks to a
large extent. In our view, several sectors are trading at
attractive valuations and there pockets of
opportunities, especially in the small and mid cap space
(refer to slide 16).

are

* Nevertheless, in the backdrop of weak oil prices and no
signs of recovery for petchems., we revise our target for
TASI downwards. As we consider our latest target prices
for our covered stocks, our new TASI target level is
11,800 points (2025 end), which offers an upside of 4%
from the current levels.

TASI P/E below long-term median, div. yield above median
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MSCI SA P/E has contracted notably relative to EM

23.5x

20.5x
25 M 21,9x

/)
19.5x
17.5x
17 5x 19.0x
155X 14.3x
15.2x

13.5x
11.5x

U - S S L S I~ L L s S~ O ¥ o B ¥ o B ¥ o B ¥ o I Vo R ¥ o B o)

gy

EREE2E533238388:858833

e \ISCI SA MSCI EM MSCI World
Source: Bloomberg, Al Rajhi Capital, Data as of 30t June 2025, Have considered Index Adjusted
PE for all indices
TASI target for 2025 end

11,800

11,316

Last Closing (6th July 2025) New Target
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Source: Bloomberg, Al Rajhi Capital. Note: TASI Target is based on our target prices
for our covered stocks. For banks’ fair value, we use our internal assessment
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Mcap .

Company (SARmN) Last Price days)

(SARmn) | 2025E 2026E 2025E 2026E
Budget Saudi 5,691 72.8 97.0 33 12.2 14.2x 12.5x

Astra 12,696 158.7 208.0 31 13.3 18.7x 16.7x 15.0x 13.5x
Al Habib 94,150 269.0 327.0 22 61.1 35.4x 27.8x 29.1x 23.0x
TASI SGS 9,325 49.6 60.0 21 20.0 23.5x 18.5x 14.7x 12.2x
eXtra 7,044 88.1 105.0 19 23.9 13.9x 12.5x 8.3x 7.4x
Mobily 46,084 59.9 69.3 16 50.5 13.4x 12.5x 6.7x 6.3x
Tamkeen 1,428 53.9 62.0 15 8.1 15.7x 14.7x 12.2x 11.3x
NOMU AOL 810 9.0 12.4 38 0.1 15.7x 11.3x 10.2x 7.9x

Source: Bloomberg, Al Rajhi Capital estimates, Last price as of 6th July 2025
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Rationale for Top Picks

Budget
—

Budget: In the near-term, Budget’s earnings is expected to benefit from Auto World acquisition. In the medium/long-term, increase in tourism/business activity in the Kingdom on the back of
numerous giga & mega project and plethora of business/entertainment events is expected to drive earnings growth for the company

=il
N
g
duclindl |y L

astra industries

Astra: In our view, the YTD decline in the stock price is a good opportunity to accumulate the stock. In 2025, it will be an operating margin improvement story coming from both pharma and steel.
The topline growth in pharma is coming from the government channel, thus although gross margins could be broadly flat but the advantage of scale and lesser requirement to spend on
marketing will help the operating margins. Also, in the steel business, the company is focusing on margin accretive projects. In H1 2025, steel revenues have been lower y-o-y, but for the year as a
whole we expect flat to modest growth with margin improvement. In chemical, the positive contribution to the bottom-line will come mainly from the finance costs savings in Turkey. As we
approach second half of the year, the earnings will have the benefit of easy base in steel and will see higher finance cost savings in Turkey. We are very positive on H2 2025 earnings trajectory.

i Iglor Lo
DR SULIMAN AL HABIB
medical group  &uhll &cgonal

Al Habib: The year 2025 is a very crucial year for the company as it ramps up its recently opened hospitals. Among all the projects, the 500 beds hospital in Riyadh and the two hospitals in
Jeddah are very crucial. As per the management, the patient volumes in the initial few weeks at its Southwest Jeddah Hospital (50% ownership) have been better than the run rate at Khobar,
indicating signs of strong demand. In our view, more than the cost pressure, focus should be on the trends of patient volumes. In our view, any weakness in the stock price should be utilized as
an opportunity to build position as its medium to long term growth story is pretty solid. We see upside risks to our target price if we see strong quicker than expected ramp-up at the
Jeddah/New Riyadh hospital and manageable costs pressure in 2025.

/A

"¢ SGS

i

SGS: In the near-term company’s earnings is expected to grow by high double-digit on the back of improvement in gross margin and lower provision expense. In the medium/long-term SGS is
expected to be a key beneficiary of increase in tourists arrival within the kingdom (which includes benefiting from its contract with Riyadh Air)

JHTTE)
e tra

eXtra: Despite offering mid-single digit earnings growth (adjusted for divestment of Tasheel), company trades at an undemanding P/E of 14x. Near-term earnings growth, driven by the success
of the mega sales in the electronic business, should in our opinion act as a catalyst for positive share price movement
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Rationale for Top Picks

5
mobily

Mobily: The company has demonstrated the ability to continuously secure projects from the Government, large companies and SMEs which should support strong growth in business and
wholesale segment. In addition to this, the consumer segment grew 4.6% y-o-y in FY24, coming out of period of stagnation. Combination of these factors should help Mobily achieve guided
revenue for FY25. Moreover, the company generates industry leading EBITDA margins (FY24- 39.5%). The stock is currently trading at an attractive valuation of 13.4x on our FY25E earnings. We
expect earnings grow at a CAGR of ~7.8% during FY25-28.

Tamkeen: We expect a solid topline growth in 2025E, led by full year contribution of the construction contract won last year, new contracts in the medical space, and the growth of individual
hourly services. The Q1 2025 gross margins have been solid. Despite growing revenues by more than 2x, the gross margins in the corporate segment were 21.5%, higher than peers average,
showing the company’s selective approach. Moreover, the gross margins in the individual segment were also solid at 15.2%, primarily supported by better utilization rates. Given that the
construction contract won by the company last year has better margins and the margins are fixed for the duration of the contract (2027E expiry), we believe the margin pressure will be
noticeable only beyond 2027.

ol il duoyalal
Academy Of Learning

AOL: AOL listed on Nomu, is an emerging player in the education and training space in the KSA. The company is well positioned to capitalize on Saudi Arabia's growing demand for vocational
training as the job market continues to favor ready to be employed workforce and is focused on gender diversity. The company has predominantly focused on women education & training and
has benefited from the sharp growth in demand for the women workforce. From just 7 branches in 2022, it has opened 12 branches by the end of 2024. Moreover, over the medium term, the
growth will come from its plan to venture into having schools, through a newly formed subsidiary. Although profitability could be under pressure this year due to new branches, sooner than
later the margins should recover. We estimate revenues (standalone, ex-education company) to grow by 29% CAGR over the next 4 years and profits to increase by 34%.
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Fund Manager Survey

(i) About the survey

* Date of Survey: 24th June to 6th July 2025

* Participants: Local and global asset managers

-@: Insights

* Most believe that TASI is undervalued at current levels.

* Most voted that cash holdings as a % of AUMs are either above average or at-least in line.

* Astable geopolitical environment and oil prices above USD 75/bbl are key catalysts for market recovery.

* With the geopolitical situation currently contained but oil prices below USD 70/bbl, TASI is projected to reach 11,000-11,500 by end-2025.
* Fund managers agree that current fixed income yields (5-6%) reduce the relative appeal of equities.

* |PO activity, both primary and secondary, has a significant effect on market liquidity.

* The preferred strategy is targeting both large and mid caps with growth characteristics

* For banks, investor concern centers around the risk of a slowdown in credit growth.

* In healthcare, upcoming capacity additions in Riyadh and Jeddah remain a concern.

* Under current market conditions, ACWA Power faces a heightened risk of further correction.

@ Sectoral favorites

* Favorable: Banking, Insurance, and Healthcare

* Less attractive: Petrochemicals, Energy (including drillers), and Retail

20
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Fund Manager Survey

How do you see the market (TASI) valuation in general?

Overvalued, 9.1%

Undervalued,
48.5%

Fairly-valued,
42.4%

In your opinion, which of the below catalysts could help the market
recover from here?

What is the proportion of cash held as a % of your AUM’s compared to
historic levels?

In line with average

39.4%

Higher than average
39.4%

Below average

15.2%

Highest in the recent years
6.1%

As the war is contained now, but oil prices are below USD 70/bbl,
what level could TASI reach by the end of 2025, in your opinion?

Normalized geopolitical situation and oil prices above USD 75/bbl

Improved corporate earnings

34.4%

Improved geopolitical situation in the region

Resolution of US tariffs tensions

3.1%

21

11,000 to 11,500

48.5%

Above 11,500
27.3%
Between 10,500 to 11,000

24.2%

Below 10,500

0.0%

Source: Survey by Al Rajhi Capital.
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Fund Manager Survey

Does the current fixed income yield (5-6%) reduce the attractiveness of How do you see the impact of IPOs (initial and secondary IPOs) on
equities in your portfolios? market liquidity?

No impact
12.1%

51.5%

30.3%
18.2%
Minimal impact Significant
33.3% impact
54.5%
No, the fixed income return is Yes, fully agree To some extent agree
not very relevant for my
decision

In the current scenario, if the cash has to be deployed, what strategy For banks, what is the biggest worry for the investors and the risk that

would be favored? is not fully priced in yet?

Large caps with a combination of growth and value Credit growth to slow down due to weak oil prices

NPA risk not recognized in the earnings

24.2%

Mid/small caps with growth characteristics
39.4%

Delay in rate cuts

Value style investing (low valuations and high dividend yield)
Valuations not attractive enough

0.0%

22 aulallgnalyl
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Fund Manager Survey

In the current market conditions: among the heavyweights,
which stock/sector is at risk of further correction?

Banks
9.1%

Aramco
15.2%

Acwa Power
42.4%

Petrochemicals
33.3%

23

For healthcare, what is stopping the investors from bottom
fishing?

39.4%

24.2%
21.2%
15.2%
DRG regulation to hurt ~ Not sufficient growth in the Valuations need to correct Upcoming capacity in
negatively insured lives further Riyadh/Jeddah

Source: Survey by Al Rajhi Capital.
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Top three favored sectors for H2 2025?

Banks |, 69.7%
Insurance I 54.5%
Healthcare [|NNENIDIDILIBEEEE 39.4%
Information Technology | ININININGGEGEEE 36.2%
Tourism NG 30.3%
Capital Goods/Cement I 3%
Telecom NG (/2%
Food & beverage I 15.2%
Staffing |HIIIEN 9.1%
Utilities [l 3.0%
Retail = 0.0%
Energy (including drillers) = 0.0%

Petrochemicals  0.0%

24

Least three favored sectors for H2 2025?

Petrochemicals [ 72.7%
Energy (including drillers) |G -7.6%
Retail I 45.5%
Utilities 1NN 33.3%
Banks I 15.2%
Staffing I 12.1%
Information Technology |G 12.1%
Food & beverage I 12.1%
Capital Goods/Cement |G 12.1%
Telecom I 12.1%
Healthcare [ 9.1%
Insurance M 6.1%

Tourism [l 3.0%

Source: Survey by Al Rajhi Capital.
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with a subject company, public appearances and trading securities held by a research analyst account.

Additional Disclosures
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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
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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
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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
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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.
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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.
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Notice to US Investors:

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
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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
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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.
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