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When noincremental good newsis bad news...

e Lastweek was overall negative with some Al fatigue weighing heavily on global stocks

e There was noreal bad news: oil price fell, US inflation didn’t shock, and Micron had spectacular quarterly results
e With both valuations and positioning showing optimism, markets need more than no bad news torise further

R e A M T R O

Last week was an interesting illustration of how markets can
behave when valuations fully reflect a constructive outlook

Asset Classes USD % total. Return, week and YTD 2026

MSCI Emerging Mkts -4.4

and when portfolios are, as a consequence, fully invested. 22.6
Global Real Estate 11.9

There was no particular bad news. With regards to the MSCI World (DM) 78

backdrop, global flash PMIs confirmed an uneven yet Hedge Funds (index) 4.6

unchanged resilience, while US consumer sentiment slightly EM Debt (USD) 91

rebounded from very low levels. The US PCE inflation report DM High Yield 1.9

was in line with expectations, with marginal silver linings. USD Cash is

Finally, sporadic flare-ups troubled the geopolitical situation, DM Credit )

but markets weren’t too concerned, as illustrated by a 10% DM Gov. bonds 0.8 Week

dropin Brent crude oil price, now back to pre-warlevels. Gold Spot $/0z-5.3 YTD 2026

While US Treasury yields welcomed the good news on

inflation, between past PCE, future expectations and oil

prices, stocks were sharply down in both emerging and MAURICE GRAVIER

developed regions. The issue was clearly centred on the Al

ecosystem, despite Micron printing spectacular results with Group Chief Investment Officer

their quarterly net profit gaining close to 900% overayear. Yet
tech stocks fell sharply: it’'s not about what happens, it’'s about
what is priced in compared to what could happen next. The
questions regarding the future profitability from hyperscalers
exorbitant capex is not new, but now also moved to the
sustainability of the earnings from the beneficiaries of these
massive checks, including Micron’s memory. The trajectory of
SpaceX share price also illustrates investors’ fatigue as it
almost erased the initial gains fromits parabolic debuts.

From growth, inflationand centralbanks to corporate earnings
and geopolitics, markets may require incremental good news
to keep on rising further. Our positioning remains slightly
defensive, and we will update it later this week with our
monthly investment committee, presenting our mid-year
outlook soon with a dedicated webinar. The week ahead will
provide manufacturing PMls for June, the always important US
monthly labour market release and some update on European
inflation. Have a great week.
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Cross-asset Update

Markets have fully onboarded Kevin Warshhawkishrhetoric at the
latest FOMC meeting, where he signaled that the fight against
inflation is one of the Fed’s top priorities. Money-market traders
now see more than one rate hike by December, and the dollar has
reacted accordingly reaching the highest levels since a yearago.
Yields have beenrising, all the more at the front-end of the curve.
Warsh was formally nominated by Trump 30 January, that
coincided with the bottom in the US dollar, while the yield on the
2-year note bottomed in March to then climb by about 70bps.
Yes, unchecked price pressures are ominous for economies. But
Warsh'’s fight hits the wall of large government debt levels, and
the increasingissuance via T-bills that exposes refinancing costs
to fluctuations in short-term rates. Treasury Secretary Bessent
must not have been happy to see theyield onthe 2-yearnoterise
by 10bps in the week when Warsh made his first public speech as
Fed chair. Asset markets are starting to sense disinflation, rather
thaninflation. Indeed, both PCl and PCE readings hit the highest
levels since ayearago, butinflation breadth, the number of items
running above a 2% annualized rate monthly, is shrinking and the
monthly PCE reading was below projections. Considering oil
prices have crashed, the feeling is that a disinflation process is
setting in, at least in the shorter term. And asset markets gave a
non-comforting message of bad disinflation, with the 2-yearreal
yield rising for three months back-to-back to climb above 2%,
while at the same time commodities (-3.2%) weakened for the
week. And US Treasuries outperforming gold forthe week, as well
astherising dollar, reinforced that signal. It might be anindication
that monetary policy is already too tight, despite the Fed chair’s
hawkish stance at the June FOMC.

So, on the one hand intermarket relationships already point to
disinflation, on the other money-market traders bought into the
hawkish Warsh narrative despite the elevated debt levels not
giving the Fed chair much leeway. Something has to give. In late
2018 Fed chair Powell made comments to the tune that
Quantified Tightening would be on autopilot, only to see stocks
crash thatin turn forced him to backtrack. Warsh built credibility
at his first FOMC meeting and will continue to. Anyway, we hold
the view that he will eventually pivot to more dovish tones due to
acombination of factors. Lower oil prices, the introduction by the
Warsh-led Fed of more market friendly measures like trimmed-
mean inflation and claims that Al efficiency gains will keep price
pressures at bay, would allow the Warsh to build evidence that
actually yields could be kept steady, if not lowered in case of
excessively tight financial conditions.

Meantime, gold as a non-yielding asset is likely to remain
pressured. Market rates remain the main driving factor for the
yellow metal, and the comeback of US exceptionalism does not
support its outperformance. We hold the view that gold’s longer
term bull case is intact, so investors are advised to wield
patience.
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Fixed Income Update

The Fed'’s preferred inflation measure, the PCE price index, rose
4.1% year-on-year in May, its highest level since April 2023, while
core PCE reached 3.4%. Supercore PCE, which excludes housing
from services, increased 0.5% month-on-month, well above
April's 0.1% gain. Fedspeak continues to remain hawkish.
Minneapolis Fed President Neel Kashkari projected onerate hikein
2026, pointing to broad inflation pressures beyond the Middle
East conflict, while Chicago Fed President Austan Goolsbee said
inflation was “going the wrong way.” In contrast, ECB rate-hike
expectationseased. Traders pricedinlessthanafull25bpincrease
byyear-endforthe firsttime since April, aslower oil pricesreduced
concerns over persistent inflation.

US Treasury yields were volatile but finished the week with a front-
end rally. The 2-year yield fell to around 4.10% by Thursday after
the PCE print came in slightly below the 0.5% month-on-month
estimate. The 2s10s curve, which had flattened sharply to around
24bps earlier in the week — its lowest level since March 2025 —
steepened modestly by Friday as oil prices dropped below $70
per barrel for the first time since February, easing near-term Fed
tightening expectations. In China, the PBOC conducted 300
billion yuan ($44 billion) of debut overnight reverse repurchase
agreementsinopenmarket operations and set therate onthe new
overnight liquidity tool at 1.25%, below expectations of 1.35%.

Credit spreads widened across asset classes during the week. In
US investment grade, benchmark index spreads widened 2bps,
though the asset class still delivered a positive total return of
0.41%. US high yield came under greater pressure, with spreads
widening 17bps, CCC-rated bonds reaching a 14-month high of
802bps, and the overall HY index returning -0.06%. Emerging
market spreads also widened, as the Bloomberg EM USD
Aggregate OASrose 10bpsto167bps, led by Ukraine. The EMindex
returned just 0.02% for the week but remains up 2.06% year-to-
date. Fixedincome fund flows were a bright spot, with bond funds
attracting $16.6 billion in inflows in the week to June 24, according
to BofA citing EPFR Global data.

GCC primary issuance was active last week. FAB priced a $750mn
subordinated bond at 5.7%, while AviLease raised $650mn
through a 5-year senior unsecured bond at 5.32%. Burjeel
Healthcare also entered the market with its debut 5-year sukuk,
which tightened from IPTs in the mid-7% area to price at 7.125%
and attracted more than $1.4bn in orders for its $500mn issue.
While many clients compared Burjeel to NMC Healthcare, we do
not view them as similar, given Burjeel’s IHC ownership and
different financial profile. From Qatar, Dukhan Bank issued a
$500mn AT1 at 6%, slightly tighter than expected. Outside the
GCC, Axis Bank issued a NC5.5 perpetual bond at 6.875%, while
the Government of Turkey priced a 6-year senior unsecured bond
at 6.7%. This week, Mashreqg has announced a NC5.5 perpetual
bond mandate and RAKBANK a 5-year senior unsecured bond
mandate, with both expected to price this week.

Fixed Income Key Convictions

DEVELOPED MARKETS

Overall neutral DM FI

Neutral all segments

neutral duration for now

EMERGING MARKETS

Neutral EM Debt
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Includingin GCC
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Equity update

Last week was the one where the Al trade finally got a proper gut-
check. Global equities fell broadly, with MSCI ACWI| down 2.1% for
its worst week since early June, as a "chip wreck" in
semiconductors dragged the whole complex lower and traders
reassessed Al valuations after months of one-way gains. The
damage was very uneven. Developed markets fell 1.7% while
emerging markets dropped 4.4%, and that dispersion is the story:
the pain landed exactly where the Al and memory leverage was
highest. The reassuring part, if there is one, is that this looked more
like avaluation and positioning test than afundamental break, with
the broad market holding up far better than the headline tech
selloff suggested. Inthe US, the S&P 500 fell 1.9% and the Nasdaqg
100 droppedabout 4%, buttheindexlevel badly understates what
went on underneath. This was a textbook rotation. Money came
out of the high-flying chipmakers and into defensives, with
healthcare up 7.9%, real estate up 4.0% and utilities up 3.9% on
the week, while communication services (down 6.2%) and tech
(down 5.4%) led the declines. The real tell was breadth, because
even as the cap-weighted index fell, the equal-weighted S&P
actually hit a record high, with most stocks rising on signs the
broader economy is still resilient. Alphabet sank 8.3%, its worst
week since March, after a string of high-profile Al researchers left
for Anthropic and OpenAl. Apple dropped 6.1% afterraising prices
across Macs, iPads and the Vision Pro to offset an unprecedented
memory shortage, a move that, alongside a Microsoft price hike,
stoked fears of Al-driveninflation. Micron was the lone bright spot,
surging 16% to a record on a blowout sales forecast that briefly
reassuredeveryone the Aldemandisreal, before the mood soured
again. On the data, a soft May PCE and a weak Michigan print
leaned dovish, but Fed speakers stayed hawkish and the market
still treats every meeting from July as live. Tellingly, investors pulled
money from US equities for the first time in three months, with
record outflows from tech funds.

Outside the US it was a story of one clear haven and a lot of
carnage. Europe was the standout, with MSCI Europe essentially
flat at plus 0.1%, because the same defensive rotation did the
heavy lifting. Japan's TOPIX fell 2.0% in a wild week, the Nikkei
having notched its sixth straight record high on Monday, its first
such run since 1989, before rolling over with the global chips. The
epicenter was Korea, down 7.1%, where the Kospi triggered
another trading halt as SK Hynix and Samsung were dumped, a
near-total reversal of the Micron-driven cheer. China fell 5.9%, the
worst of the majors, though the picture there is split: the onshore
STAR 50 has had arecord quarter on the homegrown Al-hardware
push, while the Hong Kong-listed names that dominate MSCI
China kept sliding toward bear-market territory, with Alibaba also
hit by Anthropic's accusation that it illicitly accessed its models.
Dubaigave back 2.4%.

The bottom line is that the Al trade is not broken, but the era of
everything going up in a straight line looks to be over. The
strategist target hikes kept coming, breadth is quietly improving,
and the broader economy is holding, all of which argues for
consolidationrather than the start of a downturn. But the speed of
the moves, one Apple headline wiping out the Micron relief within
hours,isareminder of justhow concentrated this market stillis, and
that cuts both ways.

Equity Recommended Regional Positioning
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Japan(17.2)
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Source: Bloomberg consensus. MSCl Indices unless specified.

Global Sector Performance (TR, US$), P/E in brackets
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Source: Bloomberg consensus. MSCI All Country World sectors US$.
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Important Information

This document is prepared by Emirates NBD Bank (P.J.S.C) (“the Bank” or “Emirates NBD”), a public joint stock company incorporated in Dubai, UAE and licensed, regulated
supervised and controlled by the Central Bank of the UAE (“Central Bank”) and the Securities and Commodities Authority of the UAE (“SCA”), havingits head office at Baniyas Road,
Deira, PO Box 777, Dubai, United Arab Emirates. This document may be distributed and/or made available by the Bank and its affiliates and subsidiaries, including Emirates NBD
Capital KSA CJSC (“ENBD Capital”) (through its website, its branches or through any other modes, whether electronically or otherwise).

Emirates NBD and its affiliates, subsidiaries and group entities, including its shareholders, directors, officers, employees and agents are collectively referred to Emirates NBD
Group. This publicationis prepared without regard to the individual financial circumstances and objectives of persons who receive it. Data/information provided in this publication
areintended solely forillustrative purposes forthe generalinformation orits recipients, irrespective of their customer classification as an Ordinary Investor or Professional Investor

under the SCA Regulations. Any person (hereinafter referred to as “you”, “your”) who has received this document or have access to this document shall acknowledge and agree
to the following terms.

Reliance

This publication may include data/information taken from stock exchanges or other third-party sources from around the world, which Emirates NBD reasonably believes to be
reliable, fair and not misleading, but which have not been independently verified. The provision of certain data/information in this publication may be subject to the terms and
conditions of other agreements to which Emirates NBD is a party. Opinions, estimates and expressions of judgment are those of the writer and are subject to change without
notice. Emirates NBD or any member of Emirates NBD Group makes no representation or warranty and accepts no responsibility or liability for the sequence, accuracy,
completeness or timeliness of the information or opinions contained in this publication. Nothing contained in this publication shall be construed as an assurance by Emirates NBD
that youmay rely upon oracton any information or data provided herein, without furtherindependent verification of the same by you.

The contents of this document are prepared as of a particular date and time and will not reflect subsequent changes in the market or changesin any other factors, including those
relevant to the determination of whether a particular investment activity is advisable. Emirates NBD does not undertake any obligation toissue any further publications or update
the contents of this document. Emirates NBD may also, at its sole discretion, update or change the contents herein without notice. Emirates NBD or any member of Emirates NBD
Group does not accepts no responsibility whatsoever for any loss or damage caused by any act or omission by you as a result of the information contained in this publication
(including by negligence).

Referencesto any financialinstrument orinvestment productin this document are notintended toimply that an actual trading market exists for suchinstrument or product. Certain
investment products mentioned in this document may not be eligible for sale in some jurisdictions, and they may not be suitable for all types of investors. The information and
opinions contained in this publicationis provided for informational purposes only and have not been prepared with any regard to the objectives, financial situation and particular
needs of any specific person, wherever situated. If you wish to rely on or use the information contained in this publication, you should carefully consider whether any investment
views and investment products mentioned herein are appropriate in view of your investment experience, objectives, financial resources and relevant circumstances. You should
alsoindependently verify and check the accuracy, completeness, reliability and suitability of the information and should obtainindependent and specific advice from appropriate
professional advisers or experts.

Confidentiality

This publication may be provided to you upon request (and not for distribution to the general public), on a confidential basis for informational purposes only, and is not intended
fortrading purposes or to be passed on or disclosed to any other person and/or to any jurisdiction that would render the distributionillegal.

Solicitation

None of the content in this publication constitutes a solicitation, offer, recommendation or opinion by Emirates NBD to buy, sell or trade in any security or to avail of any servicein
anyjurisdiction. This documentis notintended to serve as authoritative legal, tax, accounting, orinvestment advice regarding any security orinvestment, including the profitability
or suitability thereof and further does not provide any fiduciary or financial advice. This document should also not be used in substitution for the exercise of the prospective
investor’sjudgment.

Third Party

This publicationis notintended for use by, or distribution to, any person or entity in any jurisdiction or country where such use or distribution would be contrary to law or regulation.
Itis the responsibility of any personin possession of this publication to investigate and observe all applicable laws and regulations of the relevant jurisdiction. This publication may
not be conveyed to orused by a third party without the express consent of Emirates NBD or its affiliates, subsidiaries or group entities distributing this document. You should not
use the datain this publicationin any way to improve the quality of any data sold or contributed by you to any third party.

Liability

Notwithstanding anything to the contrary set forth herein, Emirates NBD, its suppliers, agents, directors, officers, employees, representatives, successors, assigns, affiliates or
subsidiaries shall not, directly orindirectly, be liable, in any way, to you or any other person for any: (a) inaccuracies or errors in or omissions from this publication including, but not
limited to, quotes and financial data; or (b) loss or damage arising from the use of this publication, including, but not limited to any investment decision occasioned thereby. Under
no circumstances, including but notlimited to negligence, shall Emirates NBD, its suppliers, agents, directors, officers, employees, representatives, successors, assigns, affiliates
or subsidiaries be liable to you for direct, indirect, incidental, consequential, special, punitive, or exemplary damages even if Emirates NBD has been advised specifically of the
possibility of such damages, arising from the use of this publication, including but not limited to, loss of revenue, opportunity, or anticipated profits orlost business.

This publication does not provide individually tailored investment advice and is prepared without regard to the individual financial circumstances and objectives of person who
receive it. The appropriateness of an investment activity or strategy will depend on the person’s individual circumstances and objectives and these activities may not be suitable
for all persons. In addition, before entering into any transaction, prospective investors should: (i) ensure that they fully understand the potential risks and rewards of that
transaction; (i) determine independently whether that transaction is appropriate given an investor’s investment objectives, experience, financial and operational resources, and
otherrelevant circumstances; (i) understand that any rates of tax and zakat or any relief in relation thereto, as may be referred to in this publication may be subject to change over
time; (iv) consult their advisers on the legal, regulatory, tax, business, investment, financial and accounting implications of the investment; (v) understand the nature of the
investment and the related contract (and contractual relationship) including, without limitation, the nature and extent of their exposure to risk; and (vi) understand any regulatory
requirements and restrictions applicable to the prospective investor. Where this publication provides any information about Shariah compliant products, the Bank will not have
engaged a Shariah board (or similar body) to determine independently whether or not such products are compliant with Shariah principles. The Bank accepts no liability with
respect to the fairness, correctness, accuracy, reasonableness or completeness of any such determination or guidance by any Shariah board that has certified or otherwise
approved such products as Shariah compliant. Nothing contained in this publication shall be construed as a recommendation by the Bank to invest in such product. In deciding
whether to invest in Shariah compliant products, you should satisfy yourself that investing in such products will not contravene Shariah principles. You should consult your own
Shariah advisors as to whetherinvesting in such products is compliant or not with Shariah principles.

Emirates NBD CIO-Office Weekly - June 29*, 2026



( chibgll s culjloll el
Emirates NBD

Disclaimer

Looking

Past performance is not necessarily a guide to future performance and should not be seen as an indication of future performance of any investment activity. The
information contained in this publication does not purport to contain all matters relevant to any particular investment or financial instrument and all statements as to
future matters are not guaranteed to be accurate. Certain matters in this publication about the future performance of Emirates NBD or members of its group (the
Group), including without limitation, future revenues, earnings, strategies, prospects and all other statements that are not purely historical, constitute “forward-
looking statements”. Such forward-looking statements are based on current expectations or beliefs, as well as assumptions about future events, made from
information currently available. Forward-looking statements often use words such as “anticipate”, “target”, “expect”, “estimate”, “intend”, “plan”, “goal”, “seek”,
“believe”, “will”, “may”, “should”, “would”, “could” or other words of similar meaning. Reliance should not be placed on any such statements in making aninvestment
decision, as forward-looking statements, by their nature, are subject to known and unknown risks and uncertainties that could cause actual results, as well as the
Group’s plans and objectives, to differ materially from those expressed orimpliedin the forward-looking statements. Estimates of future performance are based on
assumptions that may not be realized.

Risk

Data included in this publication may rely on models that do not reflect or take into account all potentially significant factors such as market risk, liquidity risk, and
credit risk. Emirates NBD may use different models, make valuation adjustments, or use different methodologies when determining prices at which Emirates NBD is
willing to trade financial instruments and/or when valuing its own inventory positions for its books and records. The use of this publication is at the sole risk of the
investor and this publication, and anything contained herein, is provided "as is" and "as available." Emirates NBD makes no warranty of any kind, express orimplied, as
to this publication, including, but not limited to, merchantability, non-infringement, title, or fitness for a particular purpose or use. Investment in financial instruments
involves risks and returns may vary. The value of investment products mentioned in this document may neither be capital protected nor guaranteed and the value of
the investment product and the income derived therefrom can fall as well as rise and an investor may lose the principal amount invested. Investment products are
subject to severalrisks factors, including without limitation, market risk, high volatility, credit and default risk, illiquidity, currency risk and interest rate risk. It should be
noted that the value, price orincome of securities denominated in a foreign currency may be adversely affected by changes in the currency rates. It may be difficult
fortheinvestorto sell orrealise the security and to obtain reliable information about its value or the extent of the risks to whichit is exposed. Furthermore, the investor
will not have the right to cancel a subscription for securities once such subscription has been made. Prospective investors are hereby informed that the applicable
regulationsin certainjurisdictions may place certain restrictions on secondary market activities with respect to securities.

Before making aninvestment, investors should consult their advisers on the legal, regulatory, tax, business, investment, financial and accounting implications of the
investment. In receiving this publication, the investor acknowledges it is fully aware that there are risks associated with investment activities. Moreover, the
responsibility to obtain and carefully read and understand the content of documents relating to any investment activity described in this publication and to seek
separate, independent financial advice if required to assess whether a particularinvestment activity described herein is suitable, lies exclusively with the investor.

Intellectual property

This publication has been developed, compiled, prepared, revised, selected, and arranged by Emirates NBD and others (including certain otherinformation sources)
through the application of methods and standards of judgment developed and applied through the expenditure of substantial time, effort, and money and
constitutes valuable intellectual property of Emirates NBD and such others. All present and future rights in and to trade secrets, patents, copyrights, trademarks,
service marks, know-how, and other proprietary rights of any type under the laws of any governmental authority, domestic or foreign, shall, as between the investor
and Emirates NBD, at all times be and remain the sole and exclusive property of Emirates NBD and/or other lawful parties.

Except as specifically permitted in writing, you should not copy or make any use of the content of this publication or any portion thereof or publish, circulate,
reproduce, distribute or offer this publication for sale in whole orin part to any other person over any medium including but not limited to over-the-air television or
radio broadcast, acomputer network or hyperlink framing on the internet or construct a database of any kind. Except as specifically permitted in writing, you shall not
use the intellectual property rights connected with this publication, or the names of any individual participant in, or contributor to, the content of this publication, or
any variations or derivatives thereof, for any purpose. This publication is intended solely for non-commercial use and benefit, and not for resale or other transfer or
disposition to, or use by or for the benefit of, any other person or entity. By accepting this publication, you agree not to use, transfer, distribute, copy, reproduce,
publish, display, modify, create, or dispose of any information contained in this publication in any manner that could compete with the business interests of Emirates
NBD. Furthermore, you should not use any of the trademarks, trade names, service marks, copyrights, orlogos of Emirates NBD or its subsidiaries in any manner which
creates the impression that suchitems belong to or are associated with you, except as otherwise provided with Emirates NBD’s prior written consent. You shall have
no ownership rightsin and to any of suchitems.
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Important information about United Kingdom

This publication was prepared by Emirates NBD Bank (P.J.S.C) in the United Arab Emirates. It has beenissued and approved for distribution to clients by the London
branch of Emirates NBD Bank (P.J.S.C) which is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority (FCA) and the
Prudential Regulation Authority in the UK. Some investments and services are not available to clients of the London Branch. Any services provided by Emirates NBD
Bank (P.J.S.C) outside the UK will not be regulated by the FCA and you will not receive all the protections afforded to retail customers under the FCA regime, such as
the Financial Ombudsman Service and the Financial Services Compensation Scheme. Changes in foreign exchange rates may affect any of the returns orincome set
out within this publication.

Important information about Singapore

This publication was prepared by Emirates NBD Bank (P.J.S.C) in the United Arab Emirates. It has beenissued and approved for distribution to clients by the Singapore
branch of Emirates NBD Bank (P.J.S.C) whichis licensed by the Monetary Authority of Singapore (MAS) and subject to applicable laws (including the Financial Advisers
Act (FAA)and the Securities and Futures Act (SFA). Any services provided by Emirates NBD Bank (P.J.S.C) outside Singapore willnot be regulated by the MAS or subject
to the provisions of the FAA and/or SFA, and you will not receive all the protections afforded to retail customers under the FAA and/or SFA. Changes in foreign
exchange rates may affect any of the returns orincome set out within this publication. Please contact your Relationship Manager for further details or for clarification
of the contents, where appropriate. For contactinformation, please visit www.emiratesnbd.com.

Importantinformation about Emirates NBD Capital KSA CJSC

Emirates NBD Capital KSA CJSC (“ENBD Capital”), whose registered office is at P.O. Box 341777, Riyadh 11333, Kingdom of Saudi Arabia, is a Saudi closed joint stock
company licensed by the Saudi Arabian Capital Market Authority (“CMA”) under License number 37-07086 dated 29/08/2007G (corresponding to 16/08/1428H) to
deliver a fullrange of quality investment products and related support services to individuals and institutions in the Kingdom of Saudi Arabia. ENBD Capital is subject
to Capital Market Law, and Implementing Regulations in the Kingdom of Saudi Arabia

ENBD Capital’s contact details are T+966 (11) 299 3900 and F +966 (11) 299 3955.

This document may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under the Investment Funds Regulations issued by the
Capital Market Authority.

The Capital Market Authority does not make any representation as to the accuracy or completeness of this document, and expressly disclaims any liability whatsoever
for any loss arising from, or incurred in reliance upon, any part of this document. Prospective subscribers of the securities offered hereby should conduct their own
due diligence on the accuracy of the information relating to the securities offered. If you do not understand the contents of this document, you should consult an
authorised financial adviser.
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