KAMCO

INVEST

Investment
Strategy &
Research

Oil Market Monthly Report July-2021

In this Report...

Oil Prices ................ 2
Oil Demand ............. 3
Oil Supply ............... 4

Production & Capacity 5

Oil Price Forecast ..... 6

Junaid Ansari

Head of Investment Strategy
and Research

+(965) 2233 6912
jansari@kamcoinvest.com

Oil prices remain unfazed by fears of higher supply as demand outlook brightens...

Crude oil prices remained elevated and well above the USD 70/b mark after datapoints
suggested sustained high demand in the near term despite fears of new covid-19 variants
and newer restrictions. Demand for gasoline and diesel remained robust in the US as an
increasing number of industries came online. This was evident from the elevated PMI
numbers for July-2021 at 59.7, continuing the strong trend seen in June-2021. According to
IHS Markit, the PMI for Europe reached 60.6 in July-2021, the highest in 21 years as a result of
reopening of large parts of the economy, especially the services sector. Reports suggested that a
bulk of the global economies are now expected to catch up with the US and China that witnessed
strong growth earlier this year.

Nevertheless, the increase in production by OPEC producers during June-2021 and the
agreement to gradually increase output slowed down the surge in oil prices. In addition,
the unexpected increase in oil inventory in the US and a strong USD also made is difficult
for oil to scale new multi-year highs. Moreover, oil demand remained uneven among product
categories. An expected increase in jet fuel demand was further delayed as international travel
restrictions continue to remain in place, whereas gasoline demand got a boost as domestic travel
is expected to replace international travel despite higher prices.

On the demand front, monthly data from IEA suggested that oil demand increased by 3.2
mb/d in June-2021 to 96.8 mb/d, 3% below pre-pandemic levels. The IEA expects demand
to pick-up further during Q3-2021 led by vaccination programs in developed countries. The
agency expects demand to increase by 3.3 mb/d q-o-q during Q3-2021, which would be two to
three times more than the normal seasonal increase in demand during the third quarter. For the
full year, the agency expects oil demand to increase by 5.3 mb/d to reach 96.4 mb/d in 2021 and
further to 99.5 mb/d in 2022. Meanwhile, OPEC published its initial forecast for 2022 oil
market. The agency expects oil demand to grow by 3.3 mb/d and average at 99.86 mb/d in
2022, with the 100 mb/d mark expected to be reached by 2H-2022. OECD demand is
expected to grow by 1.5 mb/d next year while non-OECD demand is expected to grow by
1.8 mb/d.

On the supply side, the restrained production in the US resulted in WTI-Brent spread
reaching the highest levels since October-2020. According to reports, an increase in
demand pushed inventories at Cushing to the lowest since March-2020. Crude oil inventory
in the US declined for eight consecutive weeks only to increase last week by 2.1 mb/d. Total
inventory has dropped by 62.1 million barrels since April-2021 despite a steady increase in
production since May-2021 to reach 11.4 mb/d for the week ended 16-July-2021. OPEC
producers also reported a broad-based increase, adding 0.6 mb/d m-o-m in July-2021.
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Oil Prices

Crude oil prices witnessed one of the biggest single day usow
declines on 19-July-2021 as market watchers feared the rise of 8o -
the new variant of Covid-19 would derail the oil market I° 50.0%
recovery. The OPEC+ decision to increase production starting s | 40.0%
from August-2021 further added to the downward sentiments 60 {17.2% 15.4% zﬂf,j
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country may start the process of banning gasoline exports
starting next week if fuel prices in domestic exchanges stay at
current levels. On the other hand, in China, the government is selling oil from its strategic reserve to keep a lid on local prices.
The surge in crude oil prices came despite news that the Delta variant of Covid-19 is now the dominant strain worldwide and

Australia is going in for stricter lockdowns.

Crude oil benchmarks averaged above the USD 70/b mark in June-2021 for the first time in 26 months. Brent crude oil basket
averaged at USD 73/b, after increasing by 6.5% m-o-m during June-2021. The increase in OPEC crude and Kuwait crude
grades was much stronger at 7.4% to average at USD 71.9/b while Kuwait crude grade averaged at 72.5/b.

The weekly oil rig count data from Baker Hughes showed an increase for the fourth consecutive week, adding 7 new rigs last
week to reach a total of 387 rigs highlighting the optimism in the market. However, based on statements from Schlumberger
and Baker Hughes, overall spending on new oil rigs are expected to remain controlled resulting in a slowdown in shale
production growth this year. Baker Hughes expects another 50 drilling rigs to be activated this year in North America that
would result in a growth of 15% in 2H-2021 in rig count as compared to 39% growth during 1H-2021.

Average Crude Oil Prices, USD/b May-2021 Jun-2021| Change (USD Avg 2020 Avg 2021

OPEC Reference Basket 66.9 71.9 39.2 63.9
Arab Light 67.7 72.8 5.0 39.9 64.5
Basrah Light 67.0 71.8 4.8 38.6 64.1
Bonny Light 67.6 722 46 39.6 64.6
Djeno 61.0 65.5 45 355 57.5
Es Sider 66.2 71.0 49 38.2 63.0
Girassol 68.4 735 5.1 404 65.3
Iran Heavy 66.7 71.7 5.0 37.7 63.6
Kuwait Export 67.5 72.5 5.0 39.0 64.3
Merey 491 53.5 44 26.6 46.1
Murban 66.8 72.3 55 41.8 64.0
Rabi 68.0 725 45 375 64.5
Saharan Blend 67.8 723 45 40.3 64.7
Zafiro 68.5 735 5.0 391 65.2
Other Crudes

Brent 68.5 73.0 4.5 39.8 64.9
Dubai 66.4 715 5.1 40.9 63.6
Isthmus 64.5 68.6 4.1 327 61.3
LLS 67.3 72.9 5.6 39.3 64.2
Mars 65.3 70.6 5.3 37.6 62.3
Minas 66.1 711 5.1 40.1 62.9
Urals 67.3 716 43 39.6 63.9
WTI 65.2 714 6.2 37.0 62.2
Differentials

Brent/WTI 3.3 1.6 (1.7) 2.8 2.8
Brent/LLS 1.2 0.1 (1.1) 0.5 0.8
Brent/Dubai 2.1 15 (0.6) 1.1) 1.3

Source: OPEC Monthly Oil Market Report - July-2021
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World Oil Demand

OPEC retained its world oil demand growth estimates for 2021 at 6.0 mb/d with total demand expected to reach 96.6 m/d for
the year. However, quarterly adjustments were made with Q1-2021 demand estimated to have been slower-than-expected in
the key OECD countries. This was offset by higher-than-expected data for demand in the OECD Americas region during Q2-
2021 that is expected to continue in Q3-2021. India’s oil demand, which has remained under pressure due to the pandemic and
higher prices, is expected to see a strong recovery by year end, according to the country's oil minister. In its monthly oil report,
the IEA said that India’s oil demand is expected to grow by 0.29 mb/d in 2021 to 4.82 mb/d, slightly below pre-pandemic
demand of 4.99 mb/d in 2019. Next year, demand is expected to increase by another 256 tb/d to 5.08 mb/d. On the other hand,
the crackdown on China’s teapots relating to misuse of oil import quotas has resulted in a decline in oil imports to the lowest

e N R R e e R e

Americas 22.56 23.09 24.73 24.84 24.75 24.36 1.80 7.99
of which US 18.44 18.99 20.11 20.34 2045 19.98 1.54 8.33
Europe 1243 11.88 12.73 13.61 13.71 12.99 0.56 449
Asia Pacific 7.07 7.61 717 7.16 7.51 7.36 0.29 416
Total OECD 42.06 42.58 44.63 45.61 45.97 44.72 2.65 6.31
China 13.19 12.95 14.27 14.93 15.05 14.30 1.11 8.43
India 4.51 4.94 4.52 4.91 5.61 5.00 049 10.82
Other Asia 8.13 8.36 8.93 8.54 8.59 8.61 047 5.83
Latin America 6.01 6.15 6.16 6.46 6.40 6.29 0.28 4.68
Middle East 7.55 7.95 7.67 8.24 797 7.96 042 5.51
Africa 4.08 4.39 3.96 416 448 425 0.16 4.03
Eurasia 3.37 3.57 3.37 3.57 3.74 3.56 0.19 5.77
of which Russia 1.07 1.18 1.19 1.14 1.28 12 0.12 1143
of which other Eurasia 0.65 0.73 0.62 0.68 0.74 0.69 0.05 6.97
Total Non-OECD 48.56 50.23 50.69 52.62 53.85 51.86 3.30 6.79
Total World 90.62 92.80 95.32 98.24 99.82 96.58 5.95 6.57

Source: OPEC Monthly Oil Market Report - July-2021

this year in June-2021. However, despite this, according to reports, imports could be steady or increase slightly this year to
remain slightly above the 11 mb/d mark, with support coming from increase in refining rates by year end.

OPEC also published its initial forecast for 2022 with expectations of strong global economic growth led by Covid-19
vaccinations, particularly in emerging and developing countries. This is expected to push oil demand to pre-pandemic levels in
2022 with demand expected to rise by 3.3 mb/d to 99.86 mb/d. The 100 mb/d oil consumption mark is expected to be reached
during 2H-2022. Demand in the OECD region is expected to increase by 1.5 mb/d to 46.25 mb/d in 2022, an increase of
3.43%, whereas non-OECD demand is expected to increase by 1.8 mb/d or 3.38%. Demand in the US is expected to increase
by 4.2% or 0.83 mb/d to 20.8 mb/d, whereas in the non-OECD region, India’s demand growth is expected to be the strongest
next year at 5.3% or 0.3 mb/d to a total of 5.3 mb/d as compared to a double digit growth estimated for 2021 at 10.82% or 0.49
mb/d to reach 5.0 mb/d. Demand growth in China is expected to moderate to 14.8 mb/d with an increase of 3.2% or 0.45 mb/d
as compared to a growth of 8.4% or 1.11 mb/d expected this year.

T N N e I T I T

Americas 24 .36 2433 25.64 25.72 2555 2532 0.95 3.92

of which US 19.98 20.05 20.89 21.11 2117 20.81 0.83 4.16
Europe 12.99 12.38 13.15 14.01 14.04 13.40 0.41 3.17
Asia Pacific 7.36 7.85 7.36 7.29 7.62 7.53 017 227
Total OECD 44.72 44.55 46.14 47.02 47.21 46.25 1.53 3.43
China 14.30 13.50 14.75 15.32 15.44 14.76 0.45 3.16
India 5.00 5.28 475 5.14 5.88 5.26 0.27 532
Other Asia 8.61 8.78 9.24 8.82 8.86 8.93 0.32 3.72
Latin America 6.29 6.39 6.34 6.61 6.56 6.48 0.18 2.89
Middle East 7.96 8.29 791 8.49 8.20 8.23 0.26 3.32
Africa 4.25 4.57 4.09 428 461 4.39 0.14 3.29
Eurasia 3.56 3.67 3.42 3.62 3.79 3.63 0.07 1.83

of which Russia 1.20 1.25 1.23 117 1.32 124 0.05 3.76

of which other Eurasia 0.69 0.75 0.63 0.69 0.76 0.71 0.02 2.38
Total "Other Regions" 51.86 52.48 52.37 54.15 55.41 53.61 1.75 3.38
Total World 96.58 97.03 98.52 101.17 102.62 99.86 3.28 3.40

Source: OPEC Monthly Oil Market Report - July-2021
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World Oil Supply

World liquids production is estimated to have increased by 1.1% during June-2021 to average at 94.49 mb/d, reflecting higher
output from both OPEC as well as non-OPEC producers. Non-OPEC producers increased production by 0.52 mb/d to reach
68.46 mb/d led by higher production from OECD countries and a marginal increase in output by non-OECD producers. OPEC
increased production by 0.59 mb/d to an average of 26.0 mb/d, resulting in a market share of 27.6%.

In its monthly report, OPEC lowered its forecast for 2021 non-OPEC liquids supply by 26 tb/d to a yearly growth of 0.81 mb/d
to average at 63.76 mb/d. The decline in expectation mainly reflected a fall in supply from Indonesia (-19 tb/d), UK (-17 tb/d),
Azerbaijan (-14 tb/d), Brazil (-13 tb/d) and Norway (-11 tb/d). These declines were partially offset by higher expected supply

e N R 2 R R T S T

Americas 24.71 25.55 25.09 0.38 1.54
of which US 17.62 16.64 17.66 18.10 18.30 17.68 0.06 0.32
Europe 3.90 3.95 3.64 4.03 4.10 3.93 0.03 0.74
Asia Pacific 0.53 0.51 0.54 0.55 0.55 0.54 0.01 1.09
Total OECD 29.15 28.56 29.01 30.13 30.51 29.56 0.41 1.42
China 412 4.25 4.27 4.23 4.20 4.24 0.12 2.94
India 0.77 0.76 0.76 0.75 0.74 0.76 (0.01) (1.55)
Other Asia 2.51 249 245 247 2.46 247 (0.04) (1.54)
Latin America 6.04 5.94 6.02 6.31 6.50 6.19 0.15 2.50
Middle East 3.18 3.19 3.20 3.24 3.25 3.22 0.04 1.29
Africa 1.41 1.38 1.35 1.34 1.32 1.35 (0.07) (4.72)
Eurasia 10.59 10.47 10.74 10.66 10.66 10.63 0.04 0.38
of which Russia 2.91 2.96 2.91 2.98 2.98 2.96 0.04 1.46
of which other Eurasia 0.1 0.1 0.11 0.10 0.10 0.11 (0.01) (6.58)
Total Non-OECD 31.64 31.54 31.82 32.08 32.22 31.91 0.27 0.86
Total Non-OPEC Production 60.79 60.1 60.82 62.21 62.73 61.48 0.69 113
Processing gains 2.15 2.28 2.28 2.28 2.28 2.28 0.13 6.03
Total Non-OPEC Supply 62.94 62.38 63.1 64.49 65.01 63.76 0.81 1.29
OPEC NGLs and non-conventionals 5.05 - - - - 517 0.12 2.38
OPEC Crude Oil Production 25.64 2515 25.52 - - 25.64
Total World Supply 93.63 - . - - 94.57

Source: OPEC Monthly Oil Market Report - July-2021

from Canada (+24 tb/d) and the US (+23 tb/d). In its latest Short Term Energy Outlook, the EIA said that US drilling activity will
likely accelerate towards the end of the year if prices continue to remain elevated. Production is expected to reach 11.2 mbd
in Q3-2021 and gradually to 12.2 mb/d until Q4-2022. For 2022, supply is expected to growth by 2.1 mb/d to average at 65.85
mb/d, including processing gains. Supply coming from the OECD countries is expected to increase by 1.14 mb/d or 3.85% to
30.7 mb/d whereas non-OECD countries are expected to see a lower supply growth of 2.65% or 0.85 mb/d to average at
32.76 mb/d. The biggest absolute growth in supply next year is expected to come from the US by 0.74 mb/d or 4.2% to an
average of 18.42 mb/d followed by Russia (+0.44 mb/d), Brazil (+0.23 mb/d), Norway (+0.15 mb/d) and Canada (+0.13 mb/d).

e N R R e e N e

Americas 25.09 26.00 25.79 25.89 26.25 25.98 0.89 3.54
of which US 17.68 18.39 18.44 18.29 18.55 18.42 0.74 4.19
Europe 3.93 412 4.01 407 4.39 4.15 0.22 5.66
Asia Pacific 0.54 0.57 0.57 0.56 0.56 0.57 0.03 5.12
Total OECD 29.56 30.69 30.37 30.53 31.21 30.70 1.14 3.85
China 4.24 424 4.24 4.28 4.36 4.28 0.05 1.08
India 0.76 0.77 0.79 0.82 0.84 0.81 0.05 6.65
Other Asia 247 242 2.37 2.33 228 2.35 (0.12) (4.86)
Latin America 6.19 6.54 6.48 6.42 6.63 6.52 0.33 527
Middle East 3.22 3.25 3.28 3.32 3.32 3.29 0.07 232
Africa 1.35 1.29 1.32 1.29 1.27 1.29 (0.05) (4.00)
Eurasia 10.63 10.7 10.97 11.18 11.43 11.07 044 414
of which Russia 2.96 298 3.02 3.01 3.18 3.05 0.09 3.06
of which other Eurasia 0.11 0.10 0.10 0.10 0.09 0.10 (0.01) (7.35)
Total "Other regions™ 31.91 32.29 32.59 32.75 33.40 32.76 0.85 2.65
Total Non-OPEC Production 61.48 62.98 62.95 63.28 64.61 63.46 1.99 3.23
Processing gains 2.28 2.39 2.39 2.39 2.39 2.39 0.11 4.91
Total Non-OPEC Supply 63.76 65.37 65.35 65.67 67 65.85 210 3.29

Source: OPEC Monthly Oil Market Report - July-2021
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OPEC Oil Production & Spare Capacity

OPEC crude oil production witnessed a broad-based recovery during June-2021 with almost all the producers reporting an
increase in output during the month. Overall production increased by 586 tb/d to 26.0 mb/d, according to OPEC secondary
sources. Data from Bloomberg showed a much stronger growth of 855 tb/d to an average of 26.5 mb/d. According to
Bloomberg, this was the highest production rate from OPEC over the last fourteen months. Production growth during the
month was mainly led by Saudi Arabia that increased production by 425 tb/d to an average of 8.9 mb/d. UAE, Iran and Kuwait
also raised production collectively by close to 100 tb/d, whereas Angola reported a production growth of 36 tb/d. The increase
in production in Saudi Arabia came as the Kingdom unwinds its voluntary cuts of 1 mb/d over the three months that ends in
July-2021.

Production (000 b/d) May-21 Jun-21 Capacity Spare Capacity

Total OPEC-13 25,610 26,465 855 3.34% 34,535 8,070
Saudi Arabia 8,460 8,950 490 5.8% 11,500 2,550
Iraq 3,960 4,000 40 1.0% 4,800 800
UAE 2,650 2,745 95 3.6% 4,200 1,455
Iran 2,460 2,490 30 1.2% 3,830 1,340
Kuwait 2,350 2,380 30 1.3% 3,075 695
Nigeria 1,530 1,570 40 2.6% 2,000 430
Libya 1,140 1,170 30 2.6% 1,300 130
Angola 1,120 1,120 0 0.0% 1,450 330
Algeria 890 900 10 1.1% 1,080 180
Venezuela 500 540 40 8.0% 600 60
Congo 270 280 10 3.7% 330 50
Gabon 180 200 20 11.1% 220 20
Equatorial Guinea 100 120 20 20.0% 150 30
Total OPEC-12 21,650 22,465 815 3.76% 29,735 7,270
Source: Bloomberg, OPEC

The speculation over OPEC+ agreement came to a rest e OPEC Total Crude Oil Production

after the producers agreed on new production allocations 265 265

from May-2022 and decided to gradually increase 26.0 4 258

production by 0.4 mb/d each month starting August-2021 sos | 4o 255 23 252 256

until December-2021, adding 2 mb/d by the end of the 25'0 | 25.0 .

year. The group also aims to fully phase out production pas | 204 4, 247

cuts by September-2022. According to reports, the new ’ | 239 :

output quotas would be applicable to several members
from May-2022 including the UAE, Saudi Arabia, Russia,
Kuwait and Iraq.

According to reports, UAE’s baseline production would be 220 ‘ ‘ ‘ ‘ ‘ ‘

increased to 3.5 mb/d from May-2022 from the current N S RN SR N SR AR AR AR AR
3.168 mb/d. Similarly, Saudi Arabia and Russia's base 3 ¥ & 07 T of T T o T o
production would increase to 11.5 mb/d each from the Share of Production

current 11 mb/d, whereas Iraq and Kuwait's baselines

would increase by 150 tb/d each. Nigeria's and Algeria’s 0.8% - 0.8% = Saudi Arabia
baseline productions are also expected to be revised and 1%~ Iraq

the overall OPEC+ production policy would be adjusted 2.0% 4 _:JAE

when Iran returns to the oil market when it reaches a deal 4% _Z:,an

on its nuclear programs. 4.2% = Nigeria
Meanwhile, Venezuela is planning to increase production ./L\I:;;a

to 1.5 mb/d by the end of the year, according to a report Algeria

from Bloomberg. On the other hand, drilling operations V Venezuela
have restarted at Irag’s Halfaya field this month that Congo
exported 0.4 mb/d before the pandemic. Nigeria also 10.4% Gabon

Equatorial Guinea

passed a bill that would overhaul its oil and gas production.

Source: Bloomberg
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Brent Crude Oil Price Forecast
Frm | asof | @2 | a2 [ @2 | @2

Commerzbank AG 23/Jul/21 75.0 75.0 70.0 70.0
Capital Economics Ltd 20/Jul/21 75.0 725 69.0 66.5
MUFG Bank 1/Jul/21 73.9 69.5 58.4 60.7
Market Risk Advisory Co Ltd 1/Jul/21 74.0 70.0 68.0 66.0
Emirates NBD PJSC 23/Jun/21 70.0 70.0 70.0 70.0
Banco Santander SA 17/Jun/21 64.0 62.4 61.0 60.0
Natixis SA 16/Jun/21 72.0 70.0 70.0 74.0
Westpac Banking Corp 15/Jun/21 70.0 70.0 68.0 66.0
Intesa Sanpaolo SpA 14/Jun/21 72.0 73.0 74.0 75.0
Landesbank Baden-Wuerttemberg 4/Jun/21 65.0 70.0 70.0 70.0
Rabobank International 29/Apr/21 71.2 713 7.7 72.3
Jefferies LLC 13/Apr/21 53.0 55.0

Deutsche Bank AG 12/Apr/21 67.0 70.0 65.0 65.0
Toronto-Dominion Bank/Toronto 30/Mar/21 63.0 63.0 65.0 65.0
Barclays PLC 22/Mar/21 67.0 71.0 73.0 67.0
HSBC Holdings PLC 19/Mar/21 70.0 65.0

CIMB 12/Mar/21 68.0 65.0 63.0

ABN AMRO Bank NV 5/Mar/21 63.0 61.0 59.0 59.0
Median 70.0 70.0 68.5 66.5
Mean 68.2 67.8 67.2 67.1
High 75.0 75.0 74.0 75.0
Low 53.0 55.0 58.4 59.0
Current Fwd 731 71.0 69.4 68.2
Difference (Median - Current) -3.1 -1.0 -0.9 1.7

Source: Bloomberg
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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 p erson 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.”

This document may not be distributed in Saudi Arabia except to such persons as are permitted under the Offers of Securities 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. The recipients of this document hereby should conduct their own due diligence on the accuracy of the
information relating to the contents of this document. If you do not understand the contents of this document you should consult an authorized financial advisor.

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.

Confilict 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 sub ject 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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