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Oil Market Monthly Report August-2020

Brent gradually inches towards USD 45/b even as OPEC raises production...

Crude oil prices witnessed consistent modest gains over the last three months that pushed prices near
the USD 45/b mark by the second week of August-2020, from sub-USD 20/b levels at the heart of the
Covid-19 crisis. Gains came mainly on the back of improving demand outlook backed by an economic
revival as markets open up post Covid-19 led lockdowns. The optimism more than offset fears of higher
OPEC production after the producers decided to raise output in a meeting last month. Support also came
from weaker USD making oil cheaper for oil importers. That said, lockdowns have also re-emerged in
several countries as case counts have seen a spike.
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A number of datapoints released this month pointed to positive trends globally that augurs well for oil
Oil Demand ............... 3 | demand and prices. European economic activity returned to growth last month with output growing for
Oil SUPPIY wroveeresrreerr. 4 the first time since the lockdowns in March-2020. The composite PMI for the region reached 54.9, the

highest activity in more than two years. Meanwhile, the manufacturing indicator the US showed the
fastest growth since 2019 reaching 54.2 for July-2020. The US reported a fall in unemployment rates that
Oil Price Forecast ... 6 | reached 10.2% last month as compared to 11.1% during June-2020 after adding 1.8 million jobs. In
addition, with stimulus packages being announced, the expectation of a faster economic revival is fast
gaining pace that adds to the optimistic view of the oil market.
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On the other hand, global covid-19 cases breached the 20 million mark recently with a number of
countries reporting rising cases. The fears sent gold prices to a record high of over USD 2,000/0z that
eased only after a rise in US bond yields. The successful launch of a Covid-19 vaccine in Russia also helped
to calm down some concerns about the pandemic.

In terms of oil demand, Saudi Aramco has reported that oil requirements from its Asian customers have
almost reached pre-covid levels. In addition, the partial restart of commercial flights have also resulted in
rising jet fuel demand as flight operations reach 50% of the last year’s levels, despite the summer vacation
season in the northern hemisphere. Demand for gasoline has also recovered to around 11% and 12%
below last year’s levels in the US and UK, respectively. Traffic data for China suggested normal levels as
was the case with some capital cities in Europe and the Americas. Refinery utilization has also been
positive across key locations but below historical levels as seen in the US where overall refinery
utilization was 17 percentage points below last year’s levels. That said, the optimistic view about the oil
market from OPEC and IEA were toned down in the latest report. IEA lowered its demand forecast for
2020 by 140 tb/d led by rising covid-19 cases and weak aviation sector. 2021 demand forecast was also
lowered by 240 tb/d also led by aviation weakness.
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Qil Prices

Spot crude prices reached a 5-month high level of around USD 45/b  usbib

following consistent modest gains since mid-June-2020. The average gg |
1 42.5%

OPEC crude price for July-2020 reached the highest since Feb-2020 at 7o -

USD 43.42/b, a m-o-m increase of 17.2%. Brent crude prices :g:
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region have forecasted a decline in production from the Permian

basin, including Chevron and Exxon Mobil, and majority of the drillers don’t expect to increase production from the current levels.
According to reports, the two producers plan to operate around 14 rigs by the end of the year as compared to 70 rigs a year ago. The
latest weekly report from Baker Hughes showed US oil rig count at 176, the lowest count since 2005. US rig count has shown growth only
once in the last 21 weeks, according to historical weekly rig count data. A report from Rystad Energy showed that US rig count is not
expected to materially recover by the end of the year with drilling permits at a 10-year low for a month in July-2020. The report stated
that rig activity rebound is not likely to happen before 1H-2021 unless US crude oil prices reach USD 50/b mark in the next few weeks.

On the supply side, the US EIA, in its latest Short Term Energy Outlook, further slashed US production forecast for 2020 from its previous
estimate of 11.63 mb/d to 11.26 mb/d, while the estimate for 2021 was raised from 11.01 mb/d to 11.14mb/d. The weekly inventory
report from APl showed higher-than-expected draw during the week ended 7-Aug-2020. The report showed crude inventories declining
by 4.4 million barrels during the month. Gasoline inventories declined by 1.31 million barrels while distillate inventories were down by
2.95 million barrels.

Average Crude Oil Prices, USD/b mm Change (USD Avg 2019 Avg 2020

OPEC Reference Basket 37.1 434 65.4 39.9
Arab Light 36.1 43.5 7.4 66.3 40.4
Basrah Light 37.2 44.6 7.4 65.0 39.5
Bonny Light 39.0 43.5 4.4 67.2 40.2
Djeno 32.6 35.8 3.2 63.1 35.5
Es Sider 38.7 422 3.5 65.0 38.8
Girassol 431 45.8 2.7 67.2 41.2
Iran Heavy 36.3 433 7.0 63.2 38.5
Kuwait Export 35.6 433 7.7 65.5 39.7
Merey 24.7 28.3 3.6 57.0 26.9
Murban 39.3 43.7 4.4 66.2 421
Rabi 40.7 43.6 29 64.9 38.4
Saharan Blend 40.5 441 3.6 65.9 40.9
Zafiro 40.8 43.8 3.0 66.9 39.8
Other Crudes

Brent 40.1 43.3 3.2 65.7 40.3
Dubai 40.7 43.2 2.5 65.1 41.2
Isthmus 35.1 38.5 3.4 64.9 335
LLS 39.5 42.3 29 64.5 39.7
Mars 39.2 41.8 2.6 63.0 38.2
Minas 38.4 41.0 2.6 60.8 40.3
Urals 424 44.3 1.9 65.8 40.3
WTI 38.3 40.8 2.5 57.4 37.6
Differentials

Brent/WTI 1.8 2.5 0.7 (8.3) 2.8
Brent/LLS 0.6 0.9 0.3 (1.2) 0.6
Brent/Dubai (0.6) 0.1 0.7 (0.5) (0.9)

Source: OPEC Monthly Oil Market Report - August-2020
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World Oil Demand

Global oil demand estimate for 2020 was lowered by 0.1 mb/d to a decline of 9.1 mb/d in OPEC’s latest monthly report. Oil demand is
now expected to reach 90.63 mb/d in 2020 as compared to 99.69 mb/d in 2019. The downward revision reflected slower economic
activity in certain non-OECD countries during Q2-2020 that was partially offset by better-than-expected demand estimates for the OECD
Europe region. Data for Q1-2020 saw an upward revision due to stronger demand in China, OECD Europe and Asia Pacific. For 2H-2020,
demand was revised lower due to slow economic growth, mainly in non-OECD emerging economies. The expectations for the remainder
of the year assumes a rebound in economic activities along with partial and localized lockdowns which remains a major uncertainty factor.
Higher-than-expected demand in the OECD Europe region pushed demand estimates for the OECD region higher by around 0.1 mb/d in

o 01 boman-20132020,mog | “zo19 | G20 | cez0 | 0920 | s20 | ata1 [vovcrown] ecrs.|

Americas 25.63 24.31 19.47 24.43 24.91 23.29 -2.35 -9.15
of which US 20.79 19.66 15.61 19.98 20.49 18.94 (1.85) (8.90)
Europe 14.25 13.34 10.32 13.19 13.53 12.60 (1.66) (11.61)
Asia Pacific 7.79 7.75 6.25 6.51 7.33 6.96 (0.83) (10.64)
Total OECD 47.68 45.40 36.04 4413 4577 4285 -4.83 1013
Other Asia 13.87 12.99 11.80 12.28 13.55 12.66 -1.21 -8.73
of which India 484 477 3.60 3.85 474 424 (0.60) (12.44)
Latin America 6.59 6.11 5.66 6.17 6.08 6.01 (0.59) (8.92)
Middle East 8.20 7.88 6.96 7.88 7.50 7.56 (0.65) (7.87)
Africa 445 437 407 4.07 420 418 (0.27) (6.08)
Total Developing Countries (DCs) 33.11 31.36 28.48 30.41 31.33 304 2.71 8.2
Former Soviet Union (FSU) 4.84 450 4.03 4.43 459 439 045 -9.38
Other Europe 0.76 0.71 0.55 0.47 0.56 0.57 (0.19) (25.17)
China 13.30 10.70 12.75 12.67 13.58 12.43 (0.87) (6.55)
Total "Other Regions" 18.91 15.91 17.32 17.57 18.74 17.39 .52 -8.03
Total World 99.69 92.67 81.84 92.10 95.83 90.63 -9.06 -9.09

Source: OPEC Monthly Oil Market Report - August-2020

2020. In terms of product category, the demand for heating fuels in Germany and Italy was better than expected, whereas in the OECD
Asia Pacific region, demand for transportation fuels and petrochemical feedstock were better-than-expected in South Korea that led to an
upward revision in 1H20. China’s economic rebound has supported oil demand from the country, however, according to a WSJ report, the
country continues to see a hoard of tankers lining up at its ports as it continues to grapple with overfilled storage facilities. Demand data
from India continue to show a downward trend with July-2020 data showing a y-o-y decline for a fith consecutive month by 11.7%.

For 2021, world oil demand growth forecast was kept unchanged at 7.0 mb/d with demand expected to reach 97.6 mb/d backed by
demand growth in both OECD and non-OECD countries. Nevertheless, oil demand estimates for the OECD Americas region includes the
impact of the pandemic that would be managed with stimulus measures that are expected to support a rebound in economic
development. The estimates includes uncertainties across sectors and mainly for the transportation sector but petrochemical feedstocks
are expected to provide strong support for demand growth in 2021, according to OPEC.

oo onDamans- 202021zt oo 20w avzr | Gazr | Gazr | auzr | a1 [voxown] ong |

Americas 23.29 24.71 24.85 25.49 2542 2513 1.84 7.90

of which US 18.94 20.28 20.02 20.68 20.86 20.46 1.52 8.02
Europe 12.60 13.76 13.67 13.96 13.83 13.81 1.21 9.59
Asia Pacific 6.96 7.92 7.16 7.06 7.57 743 047 6.69
Total OECD 42.85 46.39 45.68 46.51 46.82 46.36 3.51 8.20
Other Asia 12.66 13.62 13.95 13.55 14.33 13.86 1.21 9.55

of which India 4.24 529 4.58 4.66 5.39 4.98 0.74 17.46
Latin America 6.01 6.21 6.32 6.37 6.31 6.31 0.30 4.99
Middle East 7.56 8.07 7.69 8.19 7.75 7.93 0.37 4.89
Africa 418 4.46 4.25 4.27 4.39 4.34 0.17 3.95
Total Developing Countries (DCs) 30.40 32.36 32.21 32.39 32.78 32.44 2.04 6.72
Former Soviet Union (FSU) 4.39 4.64 4.49 4.60 4.72 4.62 0.23 5.16
Other Europe 0.57 0.79 0.68 0.59 0.68 0.68 0.11 19.58
China 12.43 12.31 13.77 13.70 14.33 13.53 1.10 8.86
Total "Other Regions" 17.39 17.75 18.94 18.89 19.73 18.83 1.44 8.28
Total World 90.63 96.50 96.82 97.79 99.33 97.63 7.00 7.72

Source: OPEC Monthly Oil Market Report - August-2020
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World Oil Supply

After declining during the previous two months, world liquids production witnessed a growth in July-2020 by 1.29 mb/d and averaged at

88.75 mb/d. The increase came primarily on the back of higher OPEC production whereas non-OPEC output grew by 0.31 mb/d m-o-m to
reach 65.58 mb/d mainly led by higher output in Canada and Norway. The share of OPEC crude in total global production increased by 70
bps to 26.1% during July-2020.

Non-OPEC oil supply estimates for 2020 saw an upward revision of 235 tb/d in OPEC’s latest monthly report reflecting better-than-
expected recovery in 2H-2020. Oil supply is now expected to decline by 3.03 mb/d to average at 62.11 mb/d during the year. The upward

o0 i suppy 20192020 mig 2019 | G120 | @220 | @20 | aban | 2020 Jvocrown] koo

Americas 25.76 26.59 23.13 23.30 23.51 2413 (1.63) (6.34)
of which US 18.41 19.05 16.34 16.40 16.60 17.09 (1.32) (7.17)
Europe 3.71 4.03 3.87 3.94 4.07 3.98 0.27 7.27
Asia Pacific 0.53 0.53 0.55 0.59 0.59 0.57 0.04 7.63
Total OECD 29.99 31.16 27.55 27.83 28.16 28.67 (1.32) (4.41)
Other Asia 3.52 3.47 3.26 3.36 3.36 3.36 (0.16) -4.59
Latin America 6.05 6.34 5.81 6.19 6.41 6.19 0.14 227
Middle East 3.21 3.21 3.13 3.05 3.07 3.1 (0.10) (3.01)
Africa 153 1.50 1.47 1.44 1.45 1.46 (0.07) (4.46)
Total Developing Countries (DCs) 14.32 14.51 13.67 14.05 14.28 1413 (0.19) (1.32)
Former Soviet Union (FSU) 14.4 14.53 13 12.23 12.46 13.05 -1.34 -9.34
of which Russia 11.44 11.51 10.21 9.71 9.85 10.32 (1.13) (9.84)
Other Europe 0.12 0.12 0.12 0.11 0.11 0.12 0.00 (3.14)
China 4.05 415 416 3.99 4.01 4.08 0.02 0.61
Total "Other regions" 18.57 18.80 17.27 16.33 16.58 17.24 (1.32) (7.13)
Total Non-OPEC Production 62.88 64.47 58.49 58.21 59.03 60.04 -2.84 -4.51
Processing gains 2.26 207 2.07 2.07 207 2.07 (0.19) (8.48)
Total Non-OPEC Supply 65.14 66.54 60.56 60.28 61.1 62.11 -3.03 -4.65
OPEC NGLs and non-conventionals 5.26 - - - - 5.16 (0.10) (1.90)
OPEC Crude Oil Production 29.34 28.26 25.60 - -
Total World Supply 99.74 - - -

Source: OPEC Monthly Oil Market Report - August-2020

revision primarily reflected higher supply mainly from Canada (+132 tb/d), US (+46 tb/d) and Mexico (+33 tb/d) owing to higher-than-
anticipated production in 2H20 to now show a decline of 1.32 mb/d y-o-y for OECD. The revision in Canada’s liquids production estimate
reflected higher output in June-2020 led by a monthly increase in Alberta’s bitumen output, whereas the revision for US output reflected
higher-than-anticipated production in 2H-2020. Non-OPEC liquids production growth forecast was revised up for 2021 by 66 tb/d.
Production next year is expected to grow by 0.98 mb/d and average at 63.1 mb/d. The revision reflected a stronger production recovery
in Canada (+120 tb/d) and Mexico (+10 tb/d) partially offset by a decline in production in China (-20 tb/d) and Australia (-30 tb/d).

o sy 20202020 mkt | 202 | a1 | @221 | Gpat | avar | 201 [vovaonn] son |

Americas 2413 23.91 24.01 2472 25.52 2455 042 1.73
of which US 17.09 16.82 17.10 17.40 18.00 17.33 0.24 1.38
Europe 3.98 410 4.00 403 4.30 4.1 0.13 3.33
Asia Pacific 0.57 0.58 0.57 0.60 0.59 0.59 0.02 3.78
Total OECD 28.67 28.59 28.59 29.36 30.41 29.24 0.57 1.99
Other Asia 3.36 3.37 3.34 3.39 3.38 3.37 0.01 0.3
Latin America 6.19 6.44 6.40 6.36 6.59 6.45 0.26 424
Middle East 3.1 3.13 3.14 3.15 3.16 3.14 0.03 0.97
Africa 1.46 145 144 143 142 144 (0.03) (1.79)
Total Developing Countries (DCs) 14.13 14.39 14.33 14.34 14.56 14.41 0.28 1.96
Former Soviet Union (FSU) 13.05 13.08 13.07 13.07 13.06 13.07 0.02 0.15
of which Russia 10.32 10.36 10.36 10.36 10.36 10.36 0.04 0.39
Other Europe 0.12 0.11 0.11 0.11 0.11 0.11 (0.01) (6.92)
China 4.08 4.04 4.03 4.07 414 4.07 (0.01) (0.12)
Total "Other regions" 17.24 17.22 17.21 17.24 17.31 17.25 0.01 0.04
Total Non-OPEC Production 60.04 60.21 60.13 60.94 62.29 60.9 0.85 1.42
Processing gains 207 2.20 2.20 2.20 2.20 2.20 0.13 6.18
Total Non-OPEC Supply 62.11 62.41 62.33 63.14 64.49 63.1 0.98 1.58

Source: OPEC Monthly Oil Market Report - August-2020
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OPEC Oil Production & Spare Capacity

OPEC crude oil production increased during July-2020 after declining by 5.9 mb/d and 2.02 mb/d during the previous two months.
Average production during July-2020 stood at 23.4 mb/d, an increase of 0.9 mb/d as compared to previous month, according to data

from Bloomberg. According to OPEC secondary sources, production coming from the group stood at 23.2 mb/d. The monthly increase in
production came primarily on the back of higher output from Saudi Arabia, Kuwait and Nigeria that was partially offset by a decline in
production reported by Angola and Gabon totaling 120 tb/d. The increase came before the implementation of the new OPEC+ curbs that
are effective from 1-August-2020, indicating that the OPEC could see higher production in the coming month. Also, with the increase in
production in July-2020, OPEC’s spare capacity stood at 10.6 mb/d in July-2020 as compared to 11.4 mb/d at the end of June-2020.

Production (000 b/d) Jun-20 Jul-20 Capacity Spare Capacity

Total OPEC-13 22,530 23,430 900 3.99% 34,035 10,605
Saudi Arabia 7,530 8,450 920 12.2% 11,500 3,050
Iraq 3,790 3,790 0 0.0% 4,800 1,010
UAE 2,430 2,450 20 0.8% 3,400 950
Kuwait 2,150 2,220 70 3.3% 3,075 855
Iran 1,940 1,960 20 1.0% 3,830 1,870
Nigeria 1,510 1,550 40 2.6% 2,000 450
Angola 1,240 1,180 -60 -4.8% 1,450 270
Algeria 810 810 0 0.0% 1,080 270
Venezuela 370 360 -10 2.7% 900 540
Congo 300 280 -20 -6.7% 330 50
Gabon 220 160 -60 -27.3% 220 60
Libya 110 100 -10 -9.1% 1,300 1,200
Equatorial Guinea 130 120 -10 -71.7% 150 30
Total OPEC-12 18,740 19,640 900 4.80% 29,235 9,595
Source: Bloomberg, OPEC

Saudi Arabia increased its production by 0.92 mb/d and “;:;’/f‘ OPEC Total Crude Oil Pr°du$if"

produced at an average rate of 8.45 mb/d. The Kingdom also 30.0 | 2*° 298 296 L4,

increased OSPs for its fuel flows in September for its Asian and 20.0 28.6 284 286

European customers, expecting higher demand in the near term 28.0 27.9

backed by economic revival. 27.0 |

Production in Iraq remained flat during July-2020 at 3.79 mb/d 26.0 -

but according to a recent report, the country has committed to 25.0 - 24.6

cut its oil output by a further 400 tb/d in August-2020 and 24.0 4 23.4

September-2020 to compensate for its overproduction in the 23.0 - 22,5

past three months and comply with its share of cuts as per the 22.0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘

OPEC+ accord. According to S&P Platts, the full implementation \)q"g eqv"g o o«"% o 1,«'”0 60:‘9 & Q&”Q ,,;x”“ \,o”“ &

LSl AN AR SR A R L G SR\ A by

of the agreed upon compensatory cuts by Iraq, Nigeria, Angola Source: Bloomberg
and Kazakhstan would result in total cuts of 8.5 mb/d vs. the
target of 7.7 m/d as per the last OPEC+ meeting.

m Saudi Arabia
I
Meanwhile, swing producers like Venezuela and Libya continue JTE
to struggle with production issues. According to reports, US m Kuwait
sanctions have forced the last operating rig in Venezuela out of ulran
) ) ) A ) . = Nigeria
service resulting in no operating rigs currently in the country. = Angola
On the other hand, oil production continued to decline in Libya Algeria
due to export terminal blockades resulting in overfilled storage Venezuela
B Congo
tanks at ports. A bloomberg report showed that the country is Gabon
expected to export 1.2 million barrels of crude in August-2020, a Libya

Equatorial Guinea

40% drop from July-2020 exports.

Source: Bloomberg
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Brent Crude Oil Price Forecast
_mmmm

Intesa Sanpaolo SpA 3/Aug/20 43.0 45.0 45.0

Citigroup Inc 31/Jul/20 43.0 48.0

Landesbank Baden-Wuerttemberg 23/Jul/20 42.0 40.0 43.0 45.0
Capital Economics Ltd 21/Jul/20 41.5 43.5 46.0 48.5
MPS Capital Services Banca perle Imprese SpA 15/Jul/20 40.0 45.0 48.0 52.0
Emirates NBD PJSC 13/Jul/20 42.0 44.0 47.5 50.0
Commerzbank AG 9/Jul/20 37.0 40.0 42.0 45.0
BNP Paribas SA 6/Jul/20 43.0 49.0 61.0 54.0
Natixis SA 6/Jul/20 38.0 43.0 42.0 43.0
Market Risk Advisory Co Ltd 1/Jul/20 42.0 40.0 38.0 42.0
BBVA Research SA 25/Jun/20 38.5 42.9 44.5 50.8
Westpac Banking Corp 19/Jun/20 39.0 36.0 33.0 30.7
CIMB 17/Jun/20 40.0 45.0 48.0 50.0
Societe Generale SA 9/Jun/20 35.0 40.0 425 45.0
HSBC Holdings PLC 8/Jun/20 33.0 40.0 50.0 50.0
Deutsche Bank AG 29/May/20 35.0 40.0 40.0 45.0
Rabobank International 28/Apr/20 37.5 43.0 46.5 49.5
Bank of Nova Scotia/The 7/Apr/20 26.0 31.0 36.0 38.0
Banco Santander SA 1/Apr/20 31.0 37.2 38.0 40.0
Raymond James Financial Inc 30/Mar/20 39.0 49.0 55.0 55.0
ABN AMRO Bank NV 18/Mar/20 30.0 40.0 48.0 48.0
MUFG Bank 9/Mar/20 35.6 46.1 49.2 51.5
Median 38.7 43.0 45.0 48.5
Mean 37.8 42.2 44.9 46.8
High 43.0 49.0 61.0 55.0
Low 26.0 31.0 33.0 30.7
Current Fwd 44.3 45.7 46.7 47.3
Difference (Median - Current) -5.5 -2.8 -1.7 1.2

Source: Bloomberg
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warrant that such information is fair, accurate or complete and it should not be relied upon as such. Kamco Invest 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.
The publication is provided for informational uses only and is not intended for trading purposes. The information on publications does not give rise to any legally
binding obligation and/or agreement, including without limitation any obligation to update such information. You shall be responsible for conducting your own
investigation and analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the
subject matter of this or other such document. Moreover, the provision of certain data/information in the publication may be subject to the terms and conditions of
other agreements to which Kamco Invest is a party.

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. This document is directed at Professional Clients and not Retail Clients within the meaning of CMA rules.
Any other persons in receipt of this document must not rely upon or otherwise act upon it. Entities and individuals 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 authorization, registration or other legal requirements.

Kamco Investment Company (DIFC) Limited (“Kamco Invest DIFC”) is regulated by the Dubai Financial Services Authority (DFSA). Kamco Invest DIFC may only undertake
the financial services activities that fall within the scope of its existing DFSA licence. This document is intended for Professional Clients or Market Counterparties only as
defined by the DFSA, and no other person should act upon it.”

Risk Warnings

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

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

Conflict of Interest

Kamco Invest 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. Salespeople, traders, and other professionals of Kamco Invest 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. Kamco Invest 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. Facts and views presented in this document have not been reviewed by, and may not reflect information known to, professionals in other
Kamco Invest business areas, including investment banking personnel. United Gulf Bank, Bahrain owns majority of Kamco Invest’s shareholding and this ownership may
create, or may create the appearance of, conflicts of interest.

No Liability & Warranty

Kamco Invest makes neither implied nor expressed 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, and fitness for a particular purpose and/or non-infringement. Kamco Invest will accept no liability in any event including (without limitation) your
reliance on the information contained in this document, any 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.
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