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Important Notice

This information is only intended for the client and should not be passed on to any other person.

This presentation is provided for information purposes only on the express understanding that the information contained herein will be regarded and treated as strictly
confidential. It is not to be delivered, nor shall its contents be disclosed to anyone other than the entity to which it is being provided and its employees without the prior written
consent of KFH Capital Investment Company K.S.C.C. (“KFH Capital”).

Moreover, it shall not be reproduced or used, in whole or in part, for any purpose other than for the consideration of the financing or transaction or services described herein,
without the prior written consent of KFH Capital. The information contained in this presentation does not purport to be complete and is subject to change. This is a commercial
communication. The presentation does not include a personal recommendation and does not constitute an offer, or the solicitation of an offer for the sale or purchase of any
financial product, service, investment or security.

Whilst every care has been taken in preparing this document, no member of KFH Capital gives any representation, warranty or undertaking and accepts no responsibility or
liability as to the accuracy or completeness, timeliness or correctness of the information set out in this document. All views, opinions and estimates contained in this document
June be changed after publication at any time without notice. Past performance is not indicative of future results. For the avoidance of doubt, our duties and responsibilities shall
not include tax advisory, legal, regulatory accounting or other specialist or technical advice or services. You are to rely on your own independent appraisal of and investigations
into all matters and things contemplated by this presentation. By accepting this presentation, you agree to be bound by the foregoing limitations. Kindly note that this presentation
does not represent an offer of funding since any facility to be granted in terms of this presentation would be subject to KFH Capital obtaining the requisite internal and external
approvals.

This presentation is not intended for the use of retail clients and must not be acted on or relied on by persons who are retail clients. Any investment or investment activity to
which this presentation relates is only available to persons other than retail clients and will be engaged in only with such persons. Persons into whose possession this
presentation comes are required by KFH Capital to inform themselves about and to observe any such restrictions.

© KFH Capital K.S.C.C. All rights reserved.
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Equity Markets Update

Global Equities remain mixed and struggle to find course on a back of combination of policy
uncertainty regarding tariffs, subdued macroeconomic data which includes elevated inflation risks

Equities face sharp declines amid recession fears:

= On a monthly basis, equities witnessed a selloff across global
markets, with the Hong Kong based Hang Seng Index being
the top performer for the second month in row, driven by
fiscal stimulus measures. The Nasdaq 100, however, was the
worst performer, falling by 7.7%, followed by the S&P 500,
which declined by 5.8% by the end of March. These indices
posted their worst monthly performance since December
2022. The downturn was largely attributed to renewed
recession fears following the tariffs announced by President
Trump.

= As we write, both S&P 500 and Nasdag continue their sell-off,
down 17.4% and 22.3% respectively from their peak on 19
February 2025, posting their largest decline since the
pandemic sell-off in March 2020.

Among the GCC, the Dubai was the top loser:
= By march end, GCC markets all closed in red, with Dubai

being the worst performer. Dubai Financial Market general
index witnessed a monthly decline of 4.2%, mainly due to the

I Global Equity Markets Performance — Month to Date (MTD)
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Source: Refinitiv; *Index Closing as of March 31, 2025
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Macroeconomic Overview

Marginal downward revision to Global GDP Growth as probability of downside risks which includes

aggressive tariffs, rise in political risks increase

I Real GDP Growth (%) - Global
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= The recent Fitch global macro report has revised the overall global GDP
growth down to 2.5% for 2025 from earlier forecasts of 2.6%. Key drivers
being decline in US GDP growth, Mainland China growth to remain under
pressure.

= The Fitch report forecasts a GDP growth of 1.9% for the US which is higher
when compared to the Federal Open Committee (FOMC) economic
projections report which forecasts a GDP growth of 1.7% for 2025 which is a
significant decline from 2024 GDP growth of 2.8%

Source: Fitch Solutions, f=forecasted, e=expected

| Real GDP Growth (%) - MENA Region
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= |In the case of MENA region, the growth forecasts remain unchanged at
3.5% however political risks continue to remain elevated. Key growth
drivers for the region continue to be Saudi Arabia & UAE wherein growth
is likely to be driven by non-oil economic sector.

= The oil sector is likely to support growth to the upside with rise in crude
oil production given the OPEC+ start to unwind the production cuts
starting April 2025. However, amid weak demand and new supply
entering the market crude prices to remain under pressure
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Consumer Price Inflation & Central Banks Rates Monitor

Disinflation process remains in progress however Inflation continues to remain elevated. While on
Interest Rates several major central banks hold interest rate with some exceptions

I Consumer Price Index (CPI) = The US CPI (Inflation) Index during the month of February was up 2.82% over same
period last yea, decline from previous month price increase of 3.0%. Key contributors

Jan-25 to price index like Housing & Shelter, Transport etc. recorded a decline in prices
B Feb-25 = In the case of UK, Inflation was also no different as it recorded an increase of 2.8%

over Feb 2024, a decline from previous month price increase of 2.97%. The case for
UK also remained similar to US wherein Key contributors to price increase continued

4.00% 0
3.00% pRowA 3.00% PR to record decline in prices.
il > 20 ] 2 20% = China inflation was at -0.7% (i.e. deflation) as demand remained weak and savings
rates remain higher due to economic uncertainties.
= Major Central Banks continued to hold Interest Rates with the exception of European

ECB* Germany* Japan Central Bank (ECB) which cut interest rates by 25bps in the March meeting.

* Inflation for the month of March Source: Refinitiv; CPI: Consumer Price Inflation

I Central Banks Rates I Economic Calendar

Central Bank . m Aprll 01 Eurozone CPI data

April 03: Turkey CPI data
Sun  Mon Tue Wed Thu  Fri Sat

US Federal Reserve System 4.50% 4.50% - April 10: China CPI data
1 2 3 4 5 April 10: US CPI data
European Central Bank 2.50% 2.75% (25.0) April 16: UK CPI data
Bank of England 4.50% 4.50% _ 6 ! 8 9 = H 12 April 17: European Central Bank meeting
13 14 15 16 17 18 19 April 17: Central Bank of Turkey meeting
People's Bank of China 3.10% 3.10% - April 18: Japan CPI data
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April 21: People’s Bank of China meeting

Central Bank of the Republic of Turkey 42.50% 45.00%  (250.0) 27 o8 29 30
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Commodities and Forex Overview

Commodities remained mixed by the end of first quarter, outlook remains to the downside key
headwinds include weak demand and deceleration in economic activity

= The average price for Brent during Q12025 stood at USD 75.0 per barrel, a Oil & Gas Last MTD 3M YTD
decline of 8.39% compared to Q12024 average price of USD 81.87 per barrel.  nymEX (USD Per Barrel) 71.48 247%  -0.33%  -0.33%
Weak demand Coupled Wlth Steady Supply resulted In the dOWnSIde In price .........................................................................................................................................................................
) ) ) ] ] ) Brent Crude (USD Per Barrel) 74.74 213% 0.13%  0.13%
[ In the case Of Crude prlces there IS potentlal downSIde rlsks glven Weak .........................................................................................................................................................................
DME Oman Crude (USD Per Barrel) 75.93 -0.54% -2.01% -2.01%

demand from China coupled with the unexpected increase in supply. As we 7 = s
write, OPEC+ members in the recently concluded meeting have announced Natural Gas (USD MMBTU) 4.12 7.43% 13.38% 13.38%
that they would accelerate unwinding the production cuts starting April 2025. '~ ac(a (16 MMRTI N 1ann s 00, enor o a0

LNG - ASIA (USD MMBTU) 13.00 -3.70% -7.80% -7.80%
= |n the ca§e of Crude. 9|I, as per Refinitiv data the expect.ed global demand for Precious Metals Last MTD aM YTD
Q2-2025 is 103.8 million barrels per day (mbpd) a decline of 0.1% over Q1-
2025. While the global supply is expected to increase by 0.2% to 104.1 mbpd ~ ©0!d (USDOzs) ' 312280 | 10.08% 18.77% 1877
during the same period Silver (USD Ozs) 34.46 10.37% 19.06% 19.06%
[ i i 0, L
Among prec.|0u3 metals, Gold recor.ded ga.lns to the tune of 18.77% on a Ye.zar Base Metals Last MTD 3M YTD
to-Date basis, as it recorded new highs driven by increased market uncertainty
and its inherent nature of safe haven. Steel continues to record price decline ~ Aluminum (USD/Tonne) 29330 | 2T8% 07T% 0T8%
among Industrial Metals Alu Alloy (USD/Tonne) 2,559.0 11.50% 13.48% 13.48%
. . Copper (USD/Tonne) 9,710.0 3.76% 10.74% 10.74%
I The US Dollar Index is down 3.16% on a Month|y DA S e
Tin (USD/Tonne) 36,645.0 17.03% 26.00% 26.00%

r T

Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Source: Refinitiv, YTD as of March 31, 2025
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Key Contacts

KFH Capital Investment Company K.S.C.C.

Investment Research

Investment Banking Division

P.O. Box: 3946 Safat,13040 Kuwait
Tel.(+965) 2298 7000

Company: www.kfhcapital.com.kw
Email: research@kfhcapital.com.kw
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