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Mixed quarter: Loan growth offset by weaker non-funded
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income

3Q26 net profit up 5% YoY (2% beat), led by funded income (+11% YoY)
Non-funded income declined YoY as well as QoQ

Net income growth also curtailed by spike in provisions

Loans (+6% YoY) outpace deposits (+5% YoY) after trailing for last two quarters.
Largest 3 banks kept most of their full year guidance unchanged.

3Q26 Earnings:

In 3Q26, the sector's net profits grew by 5% YoY, but largely flat QoQ (-0.5%), 2%
above consensus (both corporate and retail banks: 2% beat). Only 4 of the 10 banks
grew QoQ, compared with 9 banks in 2Q26.

Loan growth picked up +2% QoQ, the fastest in four quarters, with broadly stable
NIMs (+2bps QoQ to 2.98%), supporting funded income to grow by 2% QoQ (+11%
YoY). Non-funded income growth was under pressure after a strong 2Q26 (-5% QoQ,
-6% YoY), due to mark to market (mtm) losses on trading portfolio, and softer
brokerage as well as trade finance activity.

Most of the banks kept a tight lid on opex (-1% QoQ, cost-to-income ratio down
44bps to 28.3%), but provisions rose for a second straight quarter (+14% QoQ, +58%
YoY). On the balance sheet, deposits fell 2% QoQ while lending accelerated, pushing
the LDR levels further higher.

Overall, the banking sector reported a mixed set of results: loan growth and cost
discipline were the key positives, while weaker non-funded income, higher
provisions and tight liquidity were the negatives.

Key Insights from the earnings calls:
NIMs/Liquidity:

Sector NIM trends diverged. Top retail-focused banks were resilient, while mid-sized
and corporate-heavy banks saw pressure. Most banks expect a sequential squeeze
in 4Q26 due to rate hikes and tighter liquidity conditions.

Liquidity tightened in late 3Q and early October as govt. deposits fell and credit
outpaced deposits, widening the SAIBOR-SOFR spread. It has eased recently, but
banks expect tightness to persist into year-end.

Loan: Guidance was unchanged across the sector, but the tone shifted further towards

value over volume. Growth is led by Vision 2030-linked project finance, SME and retail at
mid-sized banks.

Deposit: Deposits declined sequentially for most banks. CASA trends were mixed: some

banks saw rotation into time deposits, while a few banks benefitted from traction in digital

savings products.

Asset quality: Sector-wide asset quality remains intact. Alinma was the outlier, raising its
COR guidance, while SNB and BJAZ lowered theirs. ECL model updates for macro
conditions and overlays were the drivers rather than deterioration.

Non-funded income: Cards, payments, cross-selling resilient, offset by soft brokerage,

weaker trade finance and trading mtm losses. Banks expect stronger momentum in FY27.

Capital: Capital ratios remain healthy and above guidance for most banks. CET1 dipped
on dividends and OCI, partly offset by AT1 issuance.

Key headwinds: Uncertainty over Fed’'s monetary policy and geopolitical risks.
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Figure 2 Operating Income growth trend breakdown by funded/non
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Source: Company Data, alrajhi capital. Note: Beat/Miss is against Argaam consensus. Source: Company Data, alrajhi capital. Note: Funded Income also known as Net Interest Income. Non-
Funded Income also known as Fee & other Income/ Non-interest income

Figure 3 Saudi Banks Net income drivers (9M26) Figure 4 Saudi Banks Loan and deposit growth for 3Q26 (YoY)
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Figure 5 Saudi Banks’ Cost of Risk (9M26) Figure 6 Saudi Banks’ NPL Coverage ratio (9M26)
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Figure 7 Saudi banks - Aggregate financial performance
SAR Bn 3Q26 YoY QoQ 9IM26 YoY
Net Interest Income 334 1% 2% 97.9 9%
Non-Interest Income 9.4 -6% -5% 27.9 -1%
Operating Profit 42.8 7% 1% 125.8 7%
Provisions 3.0 58% 14% 6.8 18%
Profit Before Tax 27.7 4% 0% 82.4 6%
Net Income 24.8 5% 0% 73.6 7%
Net Loan 3311.0 6% 2% 3,311.0 6%
Investment, net 1,006.1 4% 0% 1,006.1 4%
Deposits 3,093.6 5% -2% 3,093.6 5%
Assets 4,898.9 6% 2% 4,898.9 6%
Equity* 751.4 9% 1% 751.4 9%
NIMs 2.98% 15 bps 2 bps 2.91% 9 bps
Cost of Risk 0.35% 10 bps 4 bps 0.27% 2 bps
Cost to Income Ratio 28.3% -54 bps -44 bps 29.1% -28 bps

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 FY2026 guidance

Loan NIM/ NSCI Cost of Risk Cost to Income ROE/ ROTE Tier 1/ CAR
Rajhi Low single digit +30bps to +40bps 35-45 <23.0% >23.5% >21%
SNB* Mid-single digit Mid-single digit (?0‘_125’) <25.0% 16% - 17% 19% - 20%
i Mid to high sing
Riyad* id to di'ggit SING® " Mid to high single digit 3545 <30.0% >15.75% >17.5%
Alinma Low teens Obps to -5bps 55 - 65 <31% ~17% ~20%
(-5bps to -10bps) (45 - 55) (<30.5%) (18% - 19%) (~19%)
Aljazira Low teens -2bps to -6bps 30-35
(-1bps to +4bps) (35 - 40)
BSF High single-digit ~3.0% 45-50 <33.0% 12% - 13% >15%
Mid to high single- _
ANB 'dto high single >3.0% Sb-al <33.0% >12% >19%
digit (40 -50)
Mid to high single-
SAIB 1ato d;git single ~Tbps to -16bps 25 - 35 <40.5% >12.75% >18%
SABB >10% ~6bps to -16bps 25-35 =30% SRt >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.

(<29.5%)

(14% - 15%)
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Key Financials
Figure 9 Al Rajhi Figure 10 SNB
SAR mn 3Q26 YoY QoQ 9IM26 YoY SAR mn 3Q26 YoY QoQ IM26 YoY
Net funded Income 8,613 18% 4% 25,325 17% Net funded Income 8,048 10% 2% 23,411 8%
Non-funded Income 2,502 -3% -3% 7,203 3% Non-funded Income 2,318 -18% -14% 7,188 -6%
Operating Profit 11,115 12% 2% 32,528 13% Operating Profit 10,366 2% -2% 30,599 5%
Provisions 852 49% -3% 2,364 39% Provisions 323 40% 25% 3 -97%
Profit Before Tax 7,906 11% 4% 22,955 12% Profit Before Tax 7,235 -1% -3% 21,948 5%
Net Income 7,106 12% 1% 20,870 13% Net Income 6,450 0% 2% 19,479 5%
Net Loan 774,859 2% 2% 774,859 2% Net Loan 758,099 5% 3% 758,099 5%
Investment 179,033 0% 2% 179,033 0% Investment 324,271 2% 1% 324,271 2%
Deposits 700,277 1% 2% 700,277 1% Deposits 669,863 5% -4% 669,863 5%
Assets 1,075,636 2% 2% 1,075,636 2% Assets 1,262,267 5% 1% 1,262,267 5%
Equity* 154,521 12% 1% 154,521 12% Equity* 209,283 7% -2% 209,283 7%
Guidance: FY26 Guidance 9M26 Actuals Revision Guidance: FY26 Guidance 9M26 Actuals Revision
Loan growth Low single digit +2.9% YTD Unchanged Loan growth Mid-single digit +4% YTD Unchanged
NIM +30bps to +40bps +35bps Unchanged NSCI growth Mid-single digit +8% YoY Unchanged
Cost to Income Ratio <23.0% 22.2% Unchanged Cost to Income Ratio <25% 25.1% Unchanged
Cost of Risk (bps) 35-45 41 Unchanged Cost of Risk (bps) 10-20 0 5-15
Tier 1 Capital Ratio >21.0% 21.5% Unchanged Tier 1 CAR 19% to 20% 19.8% Unchanged
Return on equity >23.5% 23.3% Unchanged ROTE 16% to 17% 16.8% Unchanged
Source: Company Data, alrajhi capital. *Ex. Non-controlling Interests Source: Company Data, alrajhi capital. *Ex. Non-controlling Interests
Figure 11 Riyad Figure 12 Alinma
SAR mn 3Q26 YoY QoQ 9IM26 YoY SAR mn 3Q26 YoY QoQ 9IM26 YoY
Net funded Income 3,483 9% 3% 10,243 6% Net funded Income 2,582 9% 1% 7,607 10%
Non-funded Income 1,568 4% 15% 4,157 3% Non-funded Income 540 -10% -7% 1,653 -8%
Operating Profit 5,051 8% 7% 14,401 5% Operating Profit 3,122 5% 0% 9,260 6%
Provisions 420 25% 5% 1,095 9% Provisions 400 56% 0% 956 25%
Profit Before Tax 3,243 8% 9% 9,203 6% Profit Before Tax 1,771 0% 0% 5,421 4%
Net Income 2,866 7% 8% 8,128 5% Net Income 1,588 0% 0% 4,862 4%
Net Loan 385,434 5% 2% 385,434 5% Net Loan 252,710 12% 4% 252,710 12%
Investment 89,821 21% -3% 89,821 21% Investment 56,760 9% 0% 56,760 9%
Deposits 329,415 1% -5% 329,415 1% Deposits 251,916 7% 3% 251,916 7%
Assets 545,349 7% 2% 545,349 7% Assets 341,415 11% 4% 341,415 1%
Equity* 66,753 8% -1% 66,753 8% Equity* 52,467 11% 5% 52,467 1%
Guidance: FY26 Guidance 9M26 Actuals Revision Guidance: FY26 Guidance 1H26 Actuals Revision
Loan growth Mid to High-single digit +3.2% YTD Unchanged Loan growth Low teens +10% YTD Unchanged
NSCI growth Mid to High-single digit +6% YoY Unchanged NIM -5bps to -10bps 3.45% (-1bps YoY) Obps to -5bps
Cost to Income Ratio <30.0% 28.7% Unchanged Cost to Income Ratio <30.5% 31.1% <31%
Cost of Risk (bps) 35-45 38 Unchanged Cost of Risk (bps) 45 - 55 51 55-65
Tier 1 Capital Ratio >17.5% 18.2% Unchanged CAR Pillar 1 ~19% 20.9% ~20%
ROE >15.75% 16.6% Unchanged ROE 18% — 19% 17.6% ~17%
Source: Company Data, alrajhi capital. *Ex. Non-controlling Interests Source: Company Data, alrajhi capital. *Ex. Non-controlling Interests
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Figure 13 BSF Figure 14 SABB
SAR mn 3Q26 YoY QoQ 9IM26 YoY SAR mn 3Q26 YoY QoQ 9IM26 YoY
Net funded Income 2,303 7% -2% 6,863 6% Net funded Income 3,071 6% 4% 8,892 3%
Non-funded Income 559 28% 10% 1,656 8% Non-funded Income 770 1% 8% 2,224 -5%
Operating Profit 2,862 10% 0% 8,419 6% Operating Profit 3,841 5% 5% 11,116 1%
Provisions 271 14% 1% 784 4% Provisions 362 NM NM 534 21%
Profit Before Tax 1,666 10% 1% 4,862 6% Profit Before Tax 2,352 -4% -8% 7,313 -1%
Net Income 1,509 12% 1% 4,377 7% Net Income 2,165 1% -7% 6,582 3%
Net Loan 230,399 7% 3% 230,399 7% Net Loan 325,203 11% 2% 325,203 1%
Investment 73,013 11% -2% 73,013 11% Investment 97,778 -9% -2% 97,778 -9%
Deposits 203,227 9% -1% 203,227 9% Deposits 325,429 3% -5% 325,429 3%
Assets 338,643 8% 3% 338,643 8% Assets 474,012 6% 0% 474,012 6%
Equity* 50,406 -3% -2% 50,406 -3% Equity* 80,459 3% 1% 80,459 3%
Guidance: FY26 Guidance 9M26 Actuals Revision Guidance: FY26 Guidance 9M26 Actuals Revision
Loan growth High-single digit +7.2% YTD Unchanged Loan growth >10% +9% YTD Unchanged
NIM ~3.0% 3.01% (-5bps YoY) Unchanged NIM 2.5% - 2.6% 2.55% Unchanged
Cost to Income Ratio <33% 32.9% Unchanged Cost to Income Ratio <29.5% 30.1% ~30%
Cost of Risk (bps) 45-50 43 Unchanged Cost of Risk (bps) 25-35 22 Unchanged
CET-1 Ratio >15% 15.3% Unchanged CET-1 Ratio >14% 14.4% Unchanged
ROE 12%-13% 12.4% Unchanged ROTE 14%-15% 14.2% ~14%
Source: Company Data, alrajhi capital. *Ex. Non-controlling Interests Source: Company Data, alrajhi capital. *Ex. Non-controlling Interests
Figure 15 Aljazira Figure 16 ANB
SAR mn 3Q26 YoY QoQ IM26 YoY SAR mn 3Q26 YoY QoQ 9IM26 YoY
Net funded Income 856 20% 2% 2,517 13% Net funded Income 2,241 13% 4% 6,519 7%
Non-funded Income 357 -8% -5% 1,065 1% Non-funded Income 313 -19% -46% 1,366 0%
Operating Profit 1,213 10% 0% 3,581 9% Operating Profit 2,554 7% 7% 7,885 6%
Provisions 66 22% -32% 237 7% Provisions 140 18% -22% 455 -16%
Profit Before Tax 516 13% 3% 1,491 14% Profit Before Tax 1,582 2% -6% 4,862 5%
Net Income 472 18% 6% 1,319 15% Net Income 1,351 2% -5% 4,133 4%
Net Loan 123,368 14% 2% 123,368 14% Net Loan 209,170 9% 2% 209,170 9%
Investment 41,639 9% 2% 41,639 9% Investment 65,559 13% 1% 65,559 13%
Deposits 129,846 13% 2% 129,846 13% Deposits 217,533 3% 0% 217,533 3%
Assets 183,224 12% 1% 183,224 12% Assets 302,522 8% 2% 302,522 8%
Equity* 23,443 8% 0% 23,443 8% Equity* 54,174 15% 3% 54,174 15%
Guidance: FY26 Guidance 9M26 Actuals Revision Guidance: FY26 Guidance 9M26 Actuals Revision
Loan growth Low-teens digit +11.3% YTD Unchanged Loan growth Mid-high single digit +7.1% YTD Unchanged
NIM 2.05% - 2.10% 2.04% 2.00% - 2.04% NIM >3% 3.26% (-21bps y-o-y) Unchanged
Cost to Income Ratio <52% 51.8% Unchanged Cost to Income Ratio <33% 32.9% Unchanged
Cost of Risk (bps) 35-40 28 30-35 Cost of Risk (bps) 40 -50 30 30-40
Tier-1 Ratio >17% 17.2% Unchanged Total CAR >19% 20.68% Unchanged
ROAE >7.75% 7.78% Unchanged ROAE >12% 12.79% Unchanged
Source: Company Data, alrajhi capital. *Ex. Non-controlling Interests Source: Company Data, alrajhi capital. *Ex. Non-controlling Interests
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Figure 17 SAIB Figure 18 Albilad
SAR mn 3Q26 YoY QoQ 9IM26 YoY SAR mn 3Q26 YoY QoQ IM26 YoY
Net funded Income 901 5% 0% 2,705 2% Net funded Income 1,272 7% 0% 3,804 8%
Non-funded Income 148 -22% -29% 506 -1% Non-funded Income 344 1% 1% 955 -5%
Operating Profit 1,049 0% -5% 3,212 1% Operating Profit 1,616 5% 0% 4,759 5%
Provisions 54 -11% -23% 182 -2% Provisions 82 150% 48% 210 56%
Profit Before Tax 590 -2% -4% 1,812 2% Profit Before Tax 825 -3% -T% 2,528 2%
Net Income 507 -2% -5% 1,558 2% Net Income 740 -3% -6% 2,268 2%
Net Loan 119,036 8% 1% 119,036 8% Net Loan 132,761 11% 0% 132,761 1%
Investment 46,765 1% -1% 46,765 1% Investment 31,439 3% -2% 31,439 3%
Deposits 120,761 15% 1% 120,761 15% Deposits 145,366 13% 1% 145,366 13%
Assets 189,928 9% 3% 189,928 9% Assets 185,891 11% 0% 185,891 1%
Equity* 17,418 6% -1% 17,418 6% Equity* 23,258 11% 2% 23,258 1%
Guidance: FY26 Guidance 9M26 Actuals Revision
Loan growth Mid-High Single digit +6% YTD Unchanged
NIM 2.10% - 2.25% 2.15% (-16bps YoY) Unchanged
Cost to Income Ratio <40.5% 40.3% Unchanged
Cost of Risk (bps) 25-35 21 Unchanged
Tier-1 Ratio >18.0% 18.7% Unchanged
ROE >12.75% 12.1% Unchanged

Source: Company Data, alrajhi capital. *Ex. Non-controlling Interests Source: Company Data, alrajhi capital. *Ex. Non-controlling Interests. Albilad guidance not available
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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.

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.

Please see penultimate page for additional important disclosures. Al Rajhi Capital (Al Rajhi) is a foreign broker-dealer unregistered in the USA. Al Rajhi research is prepared by research analysts who

are not registered in the USA.
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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

(ii) 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
(iii) 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
Kingodm.

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.

Please see penultimate page for additional important disclosures. Al Rajhi Capital (Al Rajhi) is a foreign broker-dealer unregistered in the USA. Al Rajhi research is prepared by research analysts who

are not registered in the USA.



