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Improving margins and fee growth support upgrade to BUY

e Upgrade to BUY from HOLD with a TP of USD 0.63, offering 17.7% upside. We forecast
a c.16% FY26—30e EPS CAGR, supported by c.15% AUM/PM-related revenue CAGR,
9% FY26E gross loan growth, improving funding efficiency and contained OpEx.

e Q2 26A earnings grew 8.2% y/y and 23.0% q/q, supported by stronger net finance
income and 8.8% total income growth. OpEx increased only 2.8% y/y, while
annualized CoR normalized to 52bps following Q1 provision front-loading.

e H1l WIM revenue increased 48.4% y/y, with asset-management and portfolio-
management income rising 63.1% and 93.1%, respectively. We forecast 12.5% AUM
growth in FY26E, supported by stronger fee monetization, repeat fund placements
and new launches.

e The stock trades at 1.9x FY26e P/tNAV and 12.6x FY26e P/E, with a 4.5% dividend
yield. We expect higher WIM fees, improved funding efficiency, larger financing book
and CoR normalization to lift RotE from 15.5% in FY26E to c.20% by FY30e.

Upgrade to BUY, valuation supported by improving earnings visibility. We upgrade our rating
to BUY from HOLD with a TP of USD 0.63, offering 17.7% upside. The upgrade is supported by: i)
c.15% FY25-30E CAGR in AUM/PM-related revenue; ii) raising our FY26E gross loan growth
forecast from 7% to 9%, following the expansion delivered in H1; iii) a more constructive NIM
outlook supported by an improved funding mix; and iv) contained OpEx growth. While
management expects more measured financing growth in H2, stronger fee generation and lower
funding costs improve earnings visibility. Overall, we forecast a c.16% EPS CAGR over FY26-30E.

Net finance income and cost discipline drove Q2 earnings growth. Q2 26A earnings grew 8.2%
y/y and 23.0% q/q, supported by stronger net finance income, cost discipline and CoR
normalization. Gross finance income increased 10.2% y/y, while finance expense declined 33.1%
y/y, materially lifting net finance income and driving total income growth of 8.8% y/y. OpEx rose
only 2.8% y/y, improving the cost-to-income ratio by 260bps to 44.5%. CoR normalized sharply
q/q following provisions taken upfront in Q1, with management expecting H2 provisioning to
remain broadly around the Q2 run rate. This should support a more stable earnings trajectory
after H1 earnings increased 9.8% vy/y.

Funding optimisation supports a more constructive NIM outlook. GFH’s total funding base
increased 1.9% q/q to USD 10.89bn, led by a 16.1% q/q increase in aggregate placements from
financial and non-financial institutions to USD 4.65bn, alongside 2.4% q/q growth in client
accounts. Within quasi-equity, Wakala balances declined 22% YTD while Mudaraba grew 20%
YTD, reflecting an improved mix and aligning with management’s commentary on lower funding
costs at Khaleeji. We therefore reset our FY26E quasi-equity growth forecast to broadly flat from
7%, but raise our NIM forecast by 12bps to 2.63%, implying c.9bps expansion y/y. The improved
funding mix gives us greater confidence in margins despite continued balance-sheet growth.

All three operating segments delivered positive H1 earnings growth. In WIM, revenue grew
32.5% y/y in Q2 and 48.4% y/y in H1, while H1 WIM earnings increased 4.8% y/y. WIM remained
the largest contributor, accounting for c.45% of H1 segment earnings. In credit and financing,
revenue grew 23.0% y/y in Q2 and 15.1% y/y in H1, while H1 credit and financing earnings
increased 36.2% y/y, supported by higher finance income, a larger financing book and lower
provisions in Q2. In treasury and proprietary, revenue declined 6.2% y/y in Q2 and 26.9% y/y in
H1 as direct-investment income normalized from a high base. Nevertheless, H1 treasury and
proprietary earnings increased 9.1% y/y, supported by stronger ALM and trading income,
selected exit gains and lower funding costs.

Fee growth continues to outpace asset growth in WIM. AUM of USD 11.43bn and DPM assets
of USD 4.79bn increased 4.2% and 5.5% YTD, respectively, while investment-product DPM grew
17.0% YTD and 4.7% q/q. Asset-management income increased 63.1% y/y to USD 52.2m in H1,
while portfolio-management income rose 93.1% y/y to USD 39.8m, lifting WIM revenue by
48.4% y/y. The outperformance of fee income relative to asset growth reflects stronger fee
monetization. Management indicated that GFH typically places USD 0.8-1.0bn of new funds
annually, with proceeds from maturities and exits generally rolled into new products, supporting
repeat placement activity alongside recurring management fees. We expect new fund launches
and the logistics-platform pipeline to support stronger H2 AUM momentum, and forecast 12.5%
AUM growth and c.36% growth in AUM/PM-related revenue in FY26e.
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Target Price 0.63
Upside (%) 17.7
Market data 8/27/2026
Last closing price 0.532
52 Week range 0.4-0.6
Market cap (USD m) 2,123
Average Daily Traded Value (USD m) 0.62
Free float (%) 92%
Year-end (local m) 2024 2025 2026e 2027e
Revenue 665 720 788 843
Pre-provisioning profit 147 173 219 245
EPS 0.03 0.04 0.04 0.05
P/E (x) (mkt price) 17.2 14.6 12.6 10.7
BVPS 0.3 0.3 0.3 0.3
Tangible BVPS 0.3 0.3 0.3 0.3
P/B (x) (mkt price) 2.1 2.0 1.9 1.8
P/TBVPS (x) (mkt price) 2.1 2.0 1.9 1.8
DPS 0.02 0.02 0.02 0.03
Div. yield (%) 3.0 3.9 4.5 5.5
FCFY 0.8 5.2 4.0 7.0
ROAA (%) 1.1 1.2 1.3 1.4
RoRWA (%) 2.0 2.2 2.3 2.6
ROATE (%) 12.0 14.0 15.5 17.0
RoEcC (%) 12.5 13.2 14.3 15.8
RAROC (%) 11.0 13.0 15.0 16.0
Net LtD ratio (%) 69.0 76.2 82.9 82.5
Risk Weighted Assets (bn) 6.0 6.3 7.0 7.4
Core Equity T1 ratio (%) 14.7 15.9 15.3 15.6
Tier 1 capital ratio (%) 16.4 15.9 15.4 15.6
Total capital ratio (%) 17.0 16.6 16.0 16.2
NPL ratio (%) 7.2 5.0 5.0 5.0
Coverage ratio (%) 37.2 36.9 49.4 58.3
Number of shares 3,833 3,833 3,833 3,833
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Abacus Arqgaam Capital Fundamental Data GFH Bank
Year-end 2024 2025 2026e 2027e 2028e  2029e
Profitability Performance analysis
5% 365% 3-88% Net Interest Margin (%) 2.40 2.54 2.63 2.68 2.68 2.68
% 3149%  332% :
:o/ 243y  274% — — Asset yield (%) 6.34 6.20 5.94 5.89 5.83 5.78
MO’U Cost of Funds (%) 429 515 467 467 467 467
2% 231%  257% 292% 7%
19 | 1.96%  2:22% Risk Adjusted Margins (%) 2.38 2.36 2.30 2.41 2.44 2.48
0% e Y O Qe Qe Cost / Income (%) 77.9 76.0 72.2 70.9 68.3 66.8
FY24A FY25A  Fv26e  FY27e  Fy2ge Y29 Net Interest Income / total income (%) 26.0 27.2 27.5 27.5 27.3 27.0
= ==PPP/RWA O Costof risk/RWA RORWA Fees & Commissions / operating income (%) 3.4 3.2 3.0 3.1 3.2 3.2
Trading gains / operating income (%) 5.9 19.7 18.0 17.6 17.4 17.1
NIM ROATE (%) 12.0 14.0 15.5 17.0 18.7 19.5
2.8% Pre-prov. ROATE (%) 12.2 15.1 17.7 18.3 19.5 20.1
27% ROAA (%) 1.1 1.2 13 1.4 1.6 1.8
2.6% " 9 9
5o g6, LOB% 2068%  2.68% Revenue / RWA (%) 11.03 1140 1128 1142 1150 11.68
2.4% 2.54% Costs / RWA (%) 8.60 8.67 8.15  8.100 7.85 7.81
2.3% 1 2.40% PPP / RWA (%) 2.43 2.74 3.14 3.32 3.65 3.88
2.2% + r : . . . \ -
N2aA | FYSA | Frbe  Frare  FYage  Frzse Cost of Risk / RWA (%) 003 022 039 032 028 024
G Net interest margin RORWA (%) 1.96 2.22 2.31 2.57 2.92 3.17
RoRWA (%) (adj. for gross-up of associates) 1.48 1.38 1.47 1.63 1.86 2.02
Credit Quality Year-end 2024 2025 2026e 2027 2028e 2029
Asset Quality
100% 6.0% -
0% Provisions charge / avg. gross loans (%) 0.1 0.6 1.0 0.8 0.7 0.6
60% 4.0% Past due not impaired / gross loans (%) 3.8 2.2 1.7 2.3 2.7 3.0
40% 2.0% NPL / gross loans (%) 7.2 5.0 5.0 5.0 4.0 4.0
22; oo NPL coverage ratio (%) 372 369 494 583 812  86.7
FY26e FY27e FY28e FY29e Provisions / avg. gross loans (%) 3.8 2.2 1.7 2.3 2.7 3.0
B NPL Cov ratio (%) e NPL as % of tot loans Provisions charge / operating income (%) 1.1 8.0 12.3 9.5 7.6 6.2
Year-end 2024 2025 2026e 2027e 2028e  2029%e
Funding and Liquidity
Capital Ratios Net Loans / Deposits (%) 690 762 829 85 8.2 821
18% 1 17.0%
16.6% 162% 165% Cash and interbank / assets (%) 4.2 2.0 0.7 0.8 0.9 1.0
17% Oy 16.0% 2% -
16% O\_—(;——‘[? O Deposits / liabilities (%) 30.1 30.0 28.4 28.9 29.4 29.9
~ C
15% o O Year-end 2024 2025 2026e 2027e 2028e  2029%e
14% Capital and leverage ratios
13% ) ) .
F24A  FY2SA  FY26e  FY27e  FY28e  FY29e Core Tier 1 ratio (Basel ll) (%) 14.7 15.9 15.3 15.6 15.9 16.3
o Core Tier 1 (Base ) —CaR Tier 1 ratio (%) 164 159 154 156 159 163
Total capital ratio (%) 17.0 16.6 16.0 16.2 16.5 16.8
) . o
Growth Tangible equity / assets (%) 10.1 9.3 9.1 9.4 9.8 10.1
20% RWA / assets (%) 54.7 51.7 545 54.6 54.7 549
S Year-end 2024 2025 2026e 2027e 2028 2029
w Growth
0% % ; ) )
J o %1% 7% Revenues (%) 37.7 8.1 9.5 7.0 6.5 7.4
20% 6
8% Cost (%) 45.0 5.5 4.0 5.1 2.5 5.2
-40%
FY24A  FY25A  FY26e FY27e  FY28e  FY29e Pre-Provision Operating Profit Growth (%) 16.8 17.6 26.8 11.8 16.4 12.3
O L0an growth — esmOmsm Deposit growth Provisions (%) (84.2) 754.9 95.6 (13.6) (6.4) (8.3)
Net Profit (%) 15.2 18.2 15.1 17.7 20.1 14.8
Assets (%) (0.8) 10.6 5.0 55 55 55
Loans (%) 33.9 22.9 8.3 6.5 6.6 6.8
Deposits (%) (18.4) 113 (0.4) 7.0 7.0 7.0
Risk Weighted Assets (%) 16.4 4.6 10.6 5.7 5.7 5.8
GFH Bank © Copyright 2026, Argaam Capital Limited. All Rights Reserved. See Important Notice. 2
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Abacus Argaam Capital Fundamental Data GFH Bank

Year-end 2024 2025 2026e 2027e 2028e 2029¢
Income statement (USDmn)
company prOfile Interest income 457 479 489 509 534 561
Interest expense 284 283 272 277 289 300
GFH is a Bahrain-domiciled, Sharia-compliant bank  Net Interest Income 173 196 217 232 245 260
focused on wealth and investment management, Fee income 23 23 24 26 )8 1
treasury and proprietary investments, and commercial . :
and retail banking in Bahrain through Khaleeji Bank Net investment income 175 111 i 99 104 e
BSC. Fitch affirmed GFH’s rating at “B” with a Stable ~ Other operating income 294 390 434 466 499 541
Outlook. GFH is listed on four stock exchanges. Total operating income 665 720 788 843 898 965
Total operating expenses 519 547 569 598 613 645
Pre-provision operating profit 147 173 219 245 285 320
H1 26A revenue by segment (%) Net provisions 2 14 27 23 22 20
Other provisions / impairment 17 13 19 21 22 23
Operating profit 129 146 173 201 241 277
Pre-tax profit 129 146 173 201 241 277
Taxation - - 5 4 5 6
Net profit 129 146 167 197 237 272
Minorities 10 5 6 7 9 10
ADT1 coupon - - - - - -
Attributable net profit 119 140 161 190 228 261
Diluted EPS 0.03 0.04 0.04 0.05 0.06 0.07
Bl gy S Credtandfinencing S Treasury and sroprietary DPS 0.02 0.02 0.02 0.03 0.04 0.04
BVPS 0.26 0.27 0.28 0.30 0.33 0.37
Tangible BVPS 0.26 0.27 0.28 0.30 0.33 0.37
H1 26A net income by segment (%)
Year-end 2024 2025 2026e 2027e 2028e 2029
Balance sheet (USDmn)
Gross loans and advances 2,115 2,577 2,809 3,006 3,216 3,442
Less: loan loss provisions 57 47 69 88 104 119
Net loans and advances 2,058 2,530 2,740 2,918 3,112 3,322
Cash and central bank 460 249 94 114 131 143
Due from banks 1,391 1,603 1,651 1,700 1,751 1,804
Investments, net 5,733 6,460 6,150 6,488 6,845 7,221
RS Crtand endng S ey o popry Fixed Assets 57 55 57 59 62 64
Other assets 1,332 1,306 1,602 1,690 1,783 1,881
Total assets 11,031 12,202 12,812 13,517 14,260 15,045
Customer deposits 2,981 3,318 3,305 3,536 3,784 4,049
Due to banks 3,837 4,324 4,873 5,191 5,509 5,841
Debt 2,150 2,524 2,524 2,524 2,524 2,524
Other liabilities 948 899 944 996 1,051 1,109
Total liabilities 9,916 11,065 11,646 12,247 12,868 13,522
Total equity 1,115 1,137 1,166 1,270 1,392 1,522
Risk Weighted Assets (bn) 6 6 7 7 8 8
Average Interest-Earning Assets 7,209 7,720 8,231 8,643 9,161 9,709
Average Interest-Bearing Liabilities 6,616 5,486 5,835 5,944 6,184 6,440
Common shareholders 981 1,021 1,064 1,162 1,278 1,402
Core Equity Tier 1 (Basel Ill) 986 1,002 1,071 1,149 1,239 1,344
Tier 1 capital 990 1,005 1,074 1,152 1,242 1,347
Jaap Meijer, MBA, CFA Hussein Safieddine
jaap.meijer@argaamcapital.com Argaam Capital Research Offshore s.a.l

+9714 507 1744

GFH Bank © Copyright 2026, Argaam Capital Limited. All Rights Reserved. See Important Notice. 3



>“
F

CAPITAL

H1 loan growth supports our FY26E forecast. Gross loans increased 6.0% g/q, 6.8% y/y and 4.6%
YTD to USD 2.70bn, while H1 finance income rose 45.3% y/y. Credit and financing revenue
increased 15.1% y/y, supported by the larger financing book and improved funding efficiency at
Khaleeji. Although management expects more measured financing growth in H2, we raise our
FY26E gross loan growth forecast from 7% to 9%, requiring c.4% growth from the Q2 balance.
With credit RWA increasing by c.USD 0.9bn g/q, we expect deployment to remain selective to
balance growth against available capital.

Stage 2 improvement supports asset quality, while Stage 3 warrants monitoring. The Stage 2
ratio declined to 7.2% from 9.4% in Q1 and 9.7% at YE25, while coverage improved to 5.1% from
4.8% in Q1. The Stage 3 ratio increased to 5.7% from 5.1% in Q1, but remained below the Q2
25A level of 7.0%. Stage 3 coverage declined to 25.0% from 30.5% in Q1, but remained above
21.8% in Q2 25A. Management highlighted that collateral and provisions together cover more
than 100% of Stage 3 exposures, providing additional protection. Annualized CoR normalized to
52bps in Q2 from 231bps in Q1, bringing annualized H1 CoR to 135bps. Management expects H2
provisions to remain around the Q2 run rate, supporting our FY26E CoR forecast of 100bps
before normalization toward 60bps by FY29e.

Capital buffers remain adequate despite higher RWA intensity and a tighter NSFR buffer. CET1
declined to 13.29% from c.13.44% in Q1 as total RWA increased 13.3% g/q to USD 7.48bn, mainly
reflecting a c.USD 0.9bn increase in credit RWA. Tier 1 declined to 13.34% from 13.48% in Q1
26A and 16.05% in Q2 25A. CAR declined to 14.04% from 14.23% in Q1 26A and 16.69% in Q2
25A. LCR improved to 139% from 138% in Q1, while NSFR declined to 101.8% from c.136%,
indicating a tighter stable-funding buffer. Management highlighted that both liquidity ratios
remain above regulatory requirements and identified anticipated exits and treasury-share
downsells as potential capital supports. We forecast CET1 to recover to 15.3% by FY26e and
15.6-15.9% over FY27-28e, supported by retained earnings, the asset-light WIM mix and
anticipated exits.

Fee growth and improving returns support current multiples. GFH trades at 1.9x FY26e P/tNAV
and 12.6x FY26e P/E for RotE of 15.5%, FY26—30e EPS CAGR of c.16% and DY of 4.5%. We expect
higher WIM fees, improved funding efficiency, a larger financing book and CoR normalization to
drive sustained EPS growth. Continued WIM revenue momentum over the next few quarters
would provide further evidence of sustainable fee monetization and upside to our forecasts.

GFH Bank © Copyright 2026, Argaam Capital Limited. All Rights Reserved. See Important Notice. 4
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Exhibit 1: GFH Bank EVA

Year-end 2023 2024 2025 2026e 2027e 2028e 2029e 2030e perp subtotal % of total
1. DCF

Net profit 103 119 140 161 190 228 261 294 305

Other adjustments (comprehensive income and GW amortization) - - - - - - -

Minus: excess return excess capital 19 8 (0) (4) (3) (2) (0) 3 3

Risk free rate 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90% 4.90%

Tax shelter - - - 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Adjusted net profit 84 110 140 165 193 230 262 292 302

Capital requirements 622 883 1,062 1,158 1,224 1,293 1,367 1,445 1,496

RoEcC 13.5% 12.5% 13.2% 14.3% 15.8% 17.8% 19.1% 20.2% 20.2%

Cost of capital 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0%

Capital charge 75 106 127 139 147 155 164 173 179

Economic profit 9 4 13 26 46 74 98 118 122

Discount factor - 1.00 0.89 0.80 0.71 0.64 0.64

NPV of Economic Profit - - 26 41 59 69 75 78

DCF EVA Forecast period 271 11.3%
Perpetual growth rate (nominal GDP) 3.5%

Terminal Value 1,439

Terminal value discounted 914 38.1%
Required Capital 1,062 44.3%
Value of the bank operations 2,248 93.7%
2. Capital surplus/deficit

Available capital:

Shareholders equity 990 981 1,021 1,064 1,162 1,278 1,402 1,539

Minorities 85 134 116 102 108 114 120 127

Less Goodwill & intangibles - - - - - - - -

Less non equity elements reported shareholders equity

Less Dividends (if included in reported equity) (61) (61) (80) (92) (111) (138) (157) (165)

Tangible equity 1,013 1,054 1,057 1,074 1,159 1,254 1,365 1,501

Capital needs

RWAs (Basel Il1) 5,182 6,032 6,309 6,981 7,380 7,804 8,256 8,734

RWAs (Basel Il1) 5,182 6,032 6,309 6,981 7,380 7,804 8,256 8,734

Equity as % RWA 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0%

Financial stakes - 159 305 321 338 357 376 397

Capital Requirements 622 883 1,062 1,158 1,224 1,293 1,367 1,445

Surplus capital 392 172 (5) (84) (65) (39) () 56 (5) (0.2%)
3. Other adjustments

Real Estate hidden value 122 5.1%
ADT1 credit

Underprovisionning vs. arqaam acid test (conservative) (26)

Total adjustments 96 4.0%
4. Dividends 61 2.5%
Total Fair Value 2,400 100%
Fully diluted number of shares 3,833

Fair value per share 0.63 2.30
Current share price 0.532

Upside 17.7%

Implied P/E (x) 233 20.2 17.1 14.9 12.6 10.5 9.2

Implied P/tNAV (x) 2.4 2.4 2.4 2.3 2.1 1.9 1.7

Source: Argaam Capital Research, Company Data

GFH Bank
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Important Notice

1. Author, regulator and responsibility

Argaam Capital Limited (“Argaam”) is incorporated in the Dubai International Financial Centre (“DIFC”) and is authorised and regulated by the Dubai Financial Services Authority ("DFSA") to carry on financial services in
and from the DIFC. Argaam publishes and distributes (i.e. issues) all research.

Argaam Capital Research Offshore s.a.l. is a specialist research centre in Beirut, Lebanon, which assists in the production of research issued by Argaam.

2. Purpose

This document is provided for informational purposes only. Nothing contained in this document constitutes investment, legal, tax or other advice or guidance and should be disregarded when considering or making
investment decisions. In preparing this document, Arqaam did not take into account the investment objectives, financial situation and particular needs of any particular person. Accordingly, before acting on this document,
investors should independently evaluate the investments and strategies referred to herein and make their own determination of whether it is appropriate in light of their own financial circumstances and objectives.

3. Rating system
Argaam investment research is based on the analysis of regional and country economics, industries and company fundamentals. Arqaam company research reflects a long-term (12-month) fair value target for a company
or stock. The ratings bands are:

Buy Total return >15%
Hold 0-15%
Sell Total return <0%

In certain circumstances, ratings may differ from those implied by a fair value target using the criteria above. Argaam policy is to maintain up-to-date fair value targets on the companies under its coverage, reflecting any
material changes to the analyst’s outlook on a company. Share price volatility may cause a stock to move outside the rating range implied by Arqaam’s fair value target. Analysts may not necessarily change their ratings
if this happens, but are expected to disclose the rationale behind their view to Arqgaam clients.

4. Accuracy of information

The information contained in this document is based on current trade, statistical and other public information we consider reliable. We do not represent or warrant that such information is accurate or complete and it
should not be relied upon as such. Any mention of market rumours has been derived from the markets and is not purported to be fact or reflect our opinions. Argaam has no obligation to update, modify or amend this
document or to otherwise notify a recipient thereof in the event that any opinion, forecast or estimate set forth herein, changes or subsequently becomes inaccurate. In accordance with Regulation AC of the 1934
Exchange Act, the views expressed in this research report accurately reflect the research analysts’ personal views about the subject securities or issuers and are subject to change without notice. No part of the research
analysts’ compensation is related to the specific recommendations or views in the research report.

5. Recipients and sales and marketing restrictions

5.1 Nothing in this document should be construed as a solicitation or offer, or recommendation, to acquire or dispose of any investment or to engage in any other transaction, or to provide any investment advice or
service.

5.2 This document is directed at Professional Clients and not Retail Clients within the meaning of DFSA rules. Any investments or financial products referred to herein will only be made available to clients who Arqaam is
satisfied qualifies as Professional Clients. Any other persons in receipt of this document must not rely upon or otherwise act upon it.

5.3 This document is only being distributed to investors who meet certain qualifications and to whom an investment or service may be offered or promoted in accordance with relevant country restrictions. This excludes
the US except for SEC registered broker-dealers (or banks in permissible ”broker” or “dealer” capacity) acting on a principal or agency capacity, and major US institutional investors in accordance with SEC Rules 15a-6(a)(2).
Details of other relevant country restrictions are set out on our website at http://www.arqaamcapital.com/english/system/footer/terms-of-use.aspx. Persons into whose possession this document comes are required to
inform themselves about, and observe, such restrictions and should not rely upon or otherwise act upon this document where it is unlawful to make to such person such an offer or invitation or recommendation without
compliance with any authorisation, registration or other legal requirements.

6. Risk warnings

6.1 Any prices, valuations or forecasts are indicative and are not intended to predict actual results, which may differ substantially from those reflected.

6.2 The value of an investment may go up as well as down. The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including, without limitation,
foreseeable or unforeseeable changes in interest rates, foreign exchange rates, default rates, prepayment rates, political or financial conditions, etc.).

6.3 Past performance is not indicative of future results. Any opinions, estimates, valuations or projections (target prices and ratings in particular) are inherently imprecise and a matter of judgement. They are statements
of opinion and not of fact, based on current expectations, estimates and projections, and rely on beliefs and assumptions. Actual outcomes and returns may differ materially from what is expressed or forecasted. There
are no guarantees of future performance.

6.4 Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.

6.5 This document does not propose to identify or to suggest all of the risks (direct or indirect) which may be associated with the investments and strategies referred to herein.

7. Conflict

7.1 Argaam and its affiliates provide full investment banking services, and they and their directors, officers and employees, may take positions which conflict with the views expressed in this document. Our salespeople,
traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and our proprietary trading desks that reflect opinions that are contrary to the opinions expressed in
this document. Our asset management area, our proprietary trading desks and investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this document.
7.2 Argaam may have or seek investment banking or other business relationships for which it will receive compensation from the companies that are the subject of this document.

7.3 Facts and views presented in this document have not been reviewed by, and may not reflect information known to, professionals in other Arqaam business areas, including investment banking personnel.

7.4 Emirates NBD PJSC owns 8.32% of Argaam.

7,5 Argaam Capital has been commissioned by the corporation to write this report.

8. No warranty
Argaam makes no representations or warranties and, to the fullest extent permitted by applicable law, we hereby expressly disclaim any and all express, implied and statutory representations and warranties of any kind,
including, without limitation, any warranty as to accuracy, timeliness, completeness, merchantability, fitness for a particular purpose and/or non-infringement.

9. No liability

Argaam will accept no liability in any event including (without limitation) negligence for any damages or loss of any kind, including (without limitation) direct, indirect, incidental, special or consequential damages, expenses
or losses arising out of, or in connection with your use or inability to use this document, or in connection with any error, omission, defect, computer virus or system failure, or loss of any profit, goodwill or reputation, even
if expressly advised of the possibility of such loss or damages, arising out of or in connection with your use of this document. We do not exclude our duties or liabilities under binding applicable law.

10. Copyright and Confidentiality
The entire content of this document is subject to copyright with all rights reserved and the information is private and confidential for your own personal use only. This document and the information contained herein may
not be reproduced, distributed or transmitted to any other person or incorporated in any way into another document or other material without our prior written consent.

11. Governing law
English law governs this document and these disclaimers and any dispute in relation thereto shall be exclusively referred to the English Courts.
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