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Balance Sheet
 Loan growth of 5% YoY, driven by 

both commercial (+2%) and 
consumer (+18%).

 Investments increased 13% YoY to 
manage IR risk while capturing 
higher yields.

 Deposits rose 5% YoY from 13% 
growth in IBDs partly offset by 4% 
decline in NIBDs.

Income Statement
 Operating income rose by 9%, 

driven by a 10% increase in 
interest income and 4% non-
interest income growth.

 NIM was stable YoY and 
increased 1bps QoQ.

 Net income up 18%, from higher 
operating income, positive jaws 
and lower impairments.

18% net income growth YoY supported by healthy top-line growth, positive jaws and 
lower impairments

 

¥ Billion

195.2
 +5% year-on-year

Customers' 
Deposits

¥ Million

10,537
 +9% year-on-year

Operating 
Income

¥ Million

5,353
 +18% year-on-year

Net 
Income

¥ Billion

214.9
 +5% year-on-year

Loans & 
Advances

¥ Billion

68.7
 +13% year-on-year

Investments

3.04%
 +0bps year-on-year

NIM
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Asset Quality
 NPL ratio increased modestly 

by 4bps YoY, due to higher 
NPLs in both commercial and 
consumer portfolios.

 Coverage ratio remains robust.

 Improved overall COR due to 
lower commercial impairment 
charges, aided by recoveries.

Capital & Liquidity
 Capital, funding and liquidity 

remain strong and comfortably 
within regulatory limits.

 NIBD ratio declined 4ppts YoY 
from higher IBD (+13%) and 
lower NIBD deposits (-4%).

Healthy asset quality and comfortable capital and liquidity levels
  

0.45%
 -13bps year-on-year

Cost of Risk

42.5%
 -4.0ppts year-on-year

NIBD % of 
Total Deposits

19.2%
 +0.3ppts year-on-year

T1 Ratio

0.97%
 +4bps year-on-year

NPL Ratio

178.4%
 -3.3ppts year-on-year

NPL 
Coverage 

194%
 +32ppts year-on-year

LCR



BSF Strategy 2030
Save the Date

Feb 16, 2026
KSA Time: 04:00 - 06:00PM
London Time: 01:00-03:00 PM
New York Time: 08:00 - 10:00 AM
Abu Dhabi Time: 05:00 - 07:00 PM

BSF’s Management will present a focused 
overview of the Bank’s strategic direction, core 
priorities and growth ambitions including key 
financial and non-financial targets highlighting 
BSF’s vision to become a Better, Stronger and 
Faster bank driven by disciplined execution and 
sustainable value creation.

Session focus areas:
Group Strategy Overview

Segmental Strategy Overview

Strategic Enablers

Financial Roadmap

Closing Remarks

Q&A session

Speakers:

Bader Alsalloom- Chief Executive Officer

Ramzy Darwish- Chief Financial Officer

Yasminah Abbas- Head of Group 
Commercial Delivery & IR

Virtual Event
(Registration link here)

https://hsbc.zoom.us/webinar/register/WN_8lzBpfq_SsinQsM3YFsoWg


Financial 
Highlights
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¥ Mn 4Q 2025 3Q 2025 Δ% 4Q 2024 Δ%

Due from banks, other FI & SAMA 14,748 22,742 -35% 15,936 -7%

Investments 68,682 65,820 +4% 60,820 +13%

Loans & advances 214,891 215,592 -0% 204,168 +5%

Total assets 309,006 314,946 -2% 293,307 +5%

Due to banks, other FI & SAMA 12,885 29,469 -56% 32,307 -60%

Customers' deposits 195,219 185,868 +5% 185,118 +5%

Debt securities & term loans 38,877 36,116 +8% 15,518 +151%

Total liabilities 258,346 262,871 -2% 246,169 +5%

Total equity 50,659 52,075 -3% 47,138 +7%

Balance Sheet
 Growth in total assets of 5% YoY, mainly driven by 5% loan growth, further aided by an 

increase in investments and partly offset by decrease in interbank lending and other 
assets.

 The investment portfolio expanded by 13% YoY.

 Liabilities rose 5% YoY driven by 151% increase in debt securities & term loans from several 
issuances during the year including a USD 1bn Tier 2 issuance in 3Q 2025.

 Total equity increased by 7% YoY from retained earnings generation, a USD 650mn Tier 1 
issuance in 2Q 2025 and ¥ 2.5bn issuance during 4Q 2025, partly offset by redemption of  
¥ 5bn of Tier 1 securities.

Balance sheet growth driven by loan growth and investments
  

293.3
309.0

(1.2) 7.9
10.7 (1.7)

-7% +13% +5% -14%

+5%

Total Assets Movement YoY (¥ Bn)

4Q 24 Due from banks,
other FI & SAMA

Investments Loans &
advances

Other 4Q 25

246.2
258.3

(19.4)
13.2 (3.1)

23.4 (1.9)

-60% +13% -4% +151% -14%

+5%

Total Liabilities Movement YoY (¥ Bn)

4Q 24 Due to banks,
other FI &

SAMA

IBD NIBD Debt securities
& term loans

Other 4Q 25
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Loans & Advances
 Total loans and advances grew 5% YoY, driven by growth in both consumer and 

commercial lending. On quarterly basis, loans and advances was stable as we continue to 
be selective and focus on value-accretive lending.

 Commercial loans grew 2% YoY. Balances increased in services, utilities, and government, 
while commerce and contracting declined. 

 Consumer loans grew 18% YoY, primarily driven by a 24% increase in mortgages and 12% 
increase in personal loans.

5% YoY loan growth from both commercial and consumer sectors
  

166.5 171.7 170.4

37.7 43.9 44.5

204.2 215.6 214.9

+5%

-0% 

Loans & Advances (¥ Bn)

4Q 24 3Q 25 4Q 25

Consumer

Commercial

37.7

44.5

4.3
1.5 0.7 0.2

+24% +12% +11% +34%

+18%

Consumer Loans Movement YoY (¥ Bn)

4Q 24 Mortgages Personal loans Auto loans Credit Cards 4Q 25

166.5 170.4
10.9 2.8 2.5 (5.0)

(9.0)
1.8

+41% +14% nm -29% -19% +3%

+2%

Commercial Loans Movement YoY (¥ Bn)

4Q 24 Services Utilities Government Contracting Commerce Other 4Q 25
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Customers’ Deposits
 Deposits grew 5% YoY and QoQ, led by increased IBD balances.

 IBDs increased by 13% YoY from both retail and corporate inflows, while NIBDs fell 4% YoY, 
mainly from lower corporate deposits.

 As of 31 December 2025, 42.5% of deposits were non-interest bearing, a decrease of 4ppt 
compared to the previous year-end.

5% YoY increase in customer deposits

99.0 105.8 96.8 97.1 112.2

86.1 84.9 85.9 88.8 83.0

185.1 190.7 182.7 185.9 195.2

+5%

+3% -4% +2% +5%

Customers' Deposits (¥ Bn)

4Q 24 1Q 25 2Q 25 3Q 25 4Q 25

IBD NIBD

46.5%
44.5%

47.0% 47.8%

42.5%

NIBD % of Total Deposits (%)

4Q 24 1Q 25 2Q 25 3Q 25 4Q 25

65.7 71.0

119.4 124.2

185.1 195.2(3.1) 13.2

-4% +13%

+5%

Customers' Deposits Movement YoY (¥ Bn)

4Q 24 NIBD IBD 4Q 25
Retail Corporate
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Income Statement
 Net income for FY 2025 grew 18% YoY to ¥ 5,353mn from higher operating income, positive 

jaws and lower cost of risk.

 Total operating income increased 9% driven by 10% growth in net interest income and a 
4% increase in non-interest income.

 The impairment charge improved 16% YoY.

 Quarterly net income increased by 13% YoY to ¥ 1,260mn on lower impairments but 
decreased 7% QoQ from higher operating expenses.

Net income grew 18% YoY from higher net interest income, positive jaws and lower 
cost of risk

*ROAE (total equity) is calculated using net profit and average total equity. ROAE (shareholders’ equity) 
is calculated using net profit attributable to shareholders (excluding Tier 1 interest payment)  and 
average shareholders’ equity (excluding Tier 1 capital). 

  

¥ Mn FY 2025 FY 2024 Δ% 4Q 2025 4Q 2024 Δ%

Net interest income 8,692 7,883 +10% 2,216 2,039 +9%

Non-interest income 1,845 1,774 +4% 406 533 -24%

Operating income 10,537 9,658 +9% 2,621 2,572 +2%

Operating expenses (3,559) (3,409) +4% (965) (970) -0%
Pre-impairment operating 
income 6,978 6,249 +12% 1,656 1,602 +3%

Impairment charge (989) (1,180) -16% (237) (355) -33%

Net income before zakat 5,989 5,069 +18% 1,419 1,247 +14%

Zakat (636) (525) +21% (160) (130) +23%

Net income 5,353 4,544 +18% 1,260 1,117 +13%

ROAE (total equity)* 10.68% 10.29% +39bps 9.81% 9.50% +31bps

ROAE (shareholder’s equity)* 11.87% 11.22% +64bps 10.39% 10.41% -2bps

1,117
1,338 1,403 1,353 1,260

+13%

+20% +5% -4% -7%

Net Income (¥ Mn)

4Q 24 1Q 25 2Q 25 3Q 25 4Q 25

4,544

5,353809 71 (150) 191 (110)

+10% +4% +4% -16% +21%

+18%

Net Income Movement YoY (¥ Mn)

FY 24 Net interest
income

Non-interest
income

Operating
expenses

Impairment
charge

Zakat FY 25
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Net Interest Income
 NII for FY 2025 increased by 10% YoY to ¥ 8,692mn, driven by 10% average earnings assets 

growth.

 Higher NII from loans, investments, customer deposits and cash flow hedging was partially 
offset by higher funding costs on term loans and debt securities.

 Interest income rose 7% YoY to ¥ 17,559mn in FY 2025, while funding costs rose by 4% to 
¥ 8,867mn.

 On a sequential basis, interest income was stable, while funding costs decreased by 2%. 

10% YoY growth in NII driven by earning assets growth
  

4,160

4,196

4,324

4,517

4,521+0% QoQ

+9%

Interest Income (¥ Mn)

4Q 24

1Q 25

2Q 25

3Q 25

4Q 25

2,120

2,078

2,128

2,355

2,305-2% QoQ

+9%

Interest Expense (¥ Mn)

4Q 24

1Q 25

2Q 25

3Q 25

4Q 25

7,883
8,692552 276 438 427 (79) (29) (776)

+4% -32% +19% -7% -13% +2% +90%

+10%

Net Interest Income Movement YoY (¥ Mn)

FY 24 Loans,
gross

Cash flow
hedging
impact

Investments Customers'
deposits

Cash, SAMA
& interbank

Due to
banks

Debt FY 25
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Resilient NIM amid declining rate environment

Net Interest Margin
 NIM was flat YoY at 3.04% for FY 2025, supported by lower cost of deposit funding and 

lower hedging costs, offset by a decline in interest yields following rate cuts.

 Interest yield fell by 17 bps YoY to 6.14%, while cost of funding decreased by 14 bps to 3.65%.

 On a sequential basis, quarterly NIM increased by 1 bps as easing funding costs marginally 
outweighed pressure on asset yields from lower SAIBOR.

  

3.04% 3.04%
0.37% 0.13% -0.05% 0.07% 0.04% -0.24%

-0.31%

+0bps

NIM Movement YoY (%)

FY 24 Customers'
deposits

Cash flow
hedging
impact

SAMA &
interbank

Investments Due to
banks

Debt Loans FY 25

6.30% 6.12% 6.15% 6.15% 6.14%

3.04% 3.09% 3.11% 3.06% 3.04%

3.79% 3.55% 3.57% 3.65% 3.65%

YTD NIM Trend

FY 24 1Q 25 1H 25 9M 25 FY 25
Interest yield NIM Cost of funding

5.56% 5.42% 5.41% 5.38%
5.03%

3.00% 3.09% 3.13% 2.96% 2.97%

Quarterly NIM Trend

4Q 24 1Q 25 2Q 25 3Q 25 4Q 25
SAIBOR: SAR 3M (avg) NIM

76% 75%

21% 22%3%
3%

259.7 286.1

+10%

Average Interest
Earning Assets (¥ Bn)

FY 24 FY 25

Loans Investments SAMA & interbank

46% 42%

37% 36%

11% 11%
6% 11%

224.0 243.1

+9%

Average Interest
Bearing Liabilities (¥ Bn)

FY 24 FY 25

IBD NIBD Due to banks Debt
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BSF has limited sensitivity to interest rate changes

NIM Sensitivity
 As of 31 December 2025, BSF estimates a 1-year NIM sensitivity of a 100bps rates change at 

±4bps; this would translate into a ¥ ±115mn NII delta.

 The net open short-term IR position arising from on-balance sheet items reflects BSF’s 
corporate DNA (excess of floating rate assets).

 BSF mitigates its IR risk exposure through a combination of on-and off-balance sheet 
instruments, incl. cash-flow hedges. The CFH outstanding position is driven by the 
evolution of BSF’s balance sheet structure, IR risk appetite and structural market trends.

 The notional amount of cash flow hedges decreased by 20% YoY as we continue to 
manage interest rate sensitivity,

 

31.2 30.4 28.4 28.1
25.0

-20%

-3% -6% -1% -11%

Cash Flow Hedges Swaps (Notional Amount ¥ Bn)

4Q 24 1Q 25 2Q 25 3Q 25 4Q 25

177.2

112.5

19.3

161.0

19.8

128.2

Balance Sheet Repricing Profile
as at 31 December 2025 (¥ Bn)

Repricing < 1yr Repricing > 1yr Non-repricing

Assets Liabilities and equity

±67
±90

±115

NII Impact of ±100bps
Rate Change (¥ Mn)

2023 2024 2025

±0.03% ±0.03%
±0.04%

NIM Impact of ±100bps
Rate Change (%)

2023 2024 2025
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Non-interest income increased 4% YoY on higher investment income

*Non-funded exposure includes letters of credit, letters of guarantee, acceptances, and irrevocable commitments to extend credit.

 

Non-Interest Income
 Non-interest income for FY 2025 increased 4% YoY to ¥ 1,845mn on higher investment-

related income from capital gains and a gain on the disposal of an asset in 2Q 2025 
reflected in other income, partly offset by lower trading and net fee & commission income. 
4Q24 non-interest income included a ¥ 107mn one-off gain in trading income related to 
the sale of an investment.

 Net fee & commission income fell 2% YoY to ¥ 956mn in FY 2025 due to lower card fees 
and other fees, partly offset by better brokerage & asset management and trade finance 
fees. The decline in other fees was due to a ¥63mn reclassification of fees to interest 
income as from 1 January. Excluding this, YoY fee growth would have been positive.

 4Q 2025 non-interest income declined 7% QoQ, driven by lower investment income, net fee 
and commission income and exchange income, partly offset by higher trading income.

growth line

1,774 1,84598 3 (16) (50) 36

+224% +1% -2% -18% nm

+4%

Non-interest Income Movement YoY (¥ Mn)

FY 24 Investment
related
Income

Exchange
Income

Net fee &
commission

income

Trading
income

Other FY 25

533

520

482

437

406-7% QoQ

-24%

Non-interest Income
(¥ Mn)

4Q 24

1Q 25

2Q 25

3Q 25

4Q 25

81.9

81.0

80.4

79.7

80.3+1% QoQ

-2%

Non-funded Exposure*
(¥ Bn)

4Q 24

1Q 25

2Q 25

3Q 25

4Q 25

972 95626 34 (12) (63)

+5% +10% -17% -34%

-2%

Fee & Commission Income Movement YoY (¥ Mn)

FY 24 Trade finance Brokerage &
asset mgmt

income

Card fees Other FY 25
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Operating expenses rose 4% YoY and 13% QoQ on higher G&A expenses

Operating Expenses
 Operating expenses increased 4% YoY to ¥ 3,559mn in FY 2025 mainly due to increased 

general and administrative expenses and higher depreciation.

 Cost to income ratio decreased by 1.5ppts YoY to 33.8% in FY 2025 from 35.3% in FY 2024.

 At the same time, operating expenses as a percentage of average interest-earning assets 
(AIEA) decreased by 7bps YoY to 1.24% for FY 2025, driven by an 10% expansion of AIEA 
relative to a 4% expense growth.

 On a sequential basis, operating expenses increased by 13% QoQ due to increased year-
end accruals and non-recurring items in general and administrative expenses.

 

970

867

873

854

965+13% QoQ

-0%

Operating Expenses (¥ Mn)

4Q 24

1Q 25

2Q 25

3Q 25

4Q 25

3,409
3,559128 33 (3) (7)

+11% +11% -5% -0%

+4%

Operating Expenses Movement YoY (¥ Mn)

FY 24 G&A Depreciation Premises-
related

Employee-
related

FY 25

35.3%

32.8% 32.7% 32.8%
33.8%

Cost to Income Ratio

FY 24 1Q 25 1H 25 9M 25 FY 25

1.31%
1.25% 1.25% 1.22% 1.24%

Cost to AIEA Ratio

FY 24 1Q 25 1H 25 9M 25 FY 25
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Cost of risk decreased by 13bps YoY to 0.45%, driven by lower commercial losses, 
recoveries and overall portfolio growth

Impairment Charge
 The total impairment charge for FY 2025 decreased by 16% YoY to ¥ 989mn, from lower 

commercial impairments, lower investment and other impairments aided by reversals, 
partly offset by increase in consumer impairments.

 In combination with healthy loan growth, this resulted in a 13bps YoY improvement in cost 
of risk to 0.45% for FY 2025.

 On a sequential basis, the impairment charge was stable as higher impairments for credit 
losses were offset by reversals in investments and other. 

 

0.58%

0.51% 0.50%

0.44% 0.45%

Cost of Credit Risk (%)

FY 24 1Q 25 1H 25 9M 25 FY 25

323
179

268

33

57

(32)

355

237 237

-33%

Impairment Charge
(¥ Mn)

4Q 24 3Q 25 4Q 25

Credit losses Investments and other

355

280

236

237

237-0% QoQ

-33%

Impairment Charge (¥ Mn)

4Q 24

1Q 25

2Q 25

3Q 25

4Q 25

1,180
989

(194)
24 (21)

-16%

Impairment Charge Movement YoY (¥ Mn)

FY 24 Commercial Consumer Investments & other FY 25
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NPL & NPL Coverage
 The NPL ratio increased 4bps YoY to 0.97% as NPLs increased by 10% relative to 5% gross 

loan growth.

 The NPL coverage ratio decreased by 3.3ppts YoY to 178.4%, mainly from lower consumer 
loan coverage.

 Stage 3 coverage increased by 7.2ppts YoY to 70.5%, while stage 2 coverage decreased by 
155bps to 9.1% and stage 1 coverage declined by 8bps to 0.4%.

Asset quality remains strong with modest increase in NPL ratio YoY and robust 
coverage

 

181.7%

198.5%

183.1%
174.5% 178.4%

NPL Coverage Ratio (%)

4Q 24 1Q 25 2Q 25 3Q 25 4Q 25

0.93%

0.84%

0.97% 0.99% 0.97%

NPL Ratio (%)

4Q 24 1Q 25 2Q 25 3Q 25 4Q 25

63.3% 63.2% 64.9% 64.8%
70.5%

10.6% 10.2% 10.5% 9.1% 9.1%

0.5% 0.5% 0.5% 0.5% 0.4%

Stage-Wise Provision Coverage (%)

4Q 24 1Q 25 2Q 25 3Q 25 4Q 25

Stage 3

Stage 2

Stage 1
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Capital
 Total capital (Tier 1 + Tier 2 regulatory capital) increased 13% YoY to ¥ 56.5bn during FY 

from net income, Tier 2 issuance and OCI, partially offset by the dividends paid; additional 
tier 1 remained stable as redemption offset new issuances.

 RWAs increased by 5% YoY to ¥ 264bn.

 CAR increased to 21.4%, while the Tier 1 ratio stood at 19.2% and CET1 ratio stood at 16.2% 
as of 31 December 2025.

Healthy capital levels maintained

19.8% 20.3%
21.0%

21.9% 21.4%

18.9% 19.4%
20.2% 19.6% 19.2%

15.8% 16.2% 16.1% 15.7% 16.2%

CAR (%)

4Q 24 1Q 25 2Q 25 3Q 25 4Q 25

CAR

T1 ratio

CET1 Ratio

49.9

56.55.4 1.4 (0.1)
3.6 (2.6)

(1.1)

+13%

Total Capital Movement YoY (¥ Bn)

4Q 24 Net income OCI Additional
Tier 1

Tier 2
issuance

Dividends
paid

Other 4Q 25

239.7 241.5 244.9 253.2 250.3

252.3 255.5 257.8 266.3 264.0

+5%

+1% +1% +3% -1%

RWA (¥ Bn)

4Q 24 1Q 25 2Q 25 3Q 25 4Q 25

Credit Operational Market
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FY 2025 performance reflects modest loan growth, stable margins, improving cost 
efficiency and stable asset quality, while cost pressures in 4Q25 impacted profitability

Loans &
Advances Growth

Mid single 
digit

FY 2025 is in line with guidance, driven by selective approach to 
profitable lending growth.+5.3%

¥ Bn 214.9
YOY

Net Interest 
Margin 3.00 - 3.05% NIM met expectations, with lower asset yields offset by a decline in 

funding costs.3.04%
 +0 bps YOY

Cost of Risk 45-50bps
The cost of risk was comfortably within the guidance range, reflecting a 
continued benign credit environment and prudent risk management 
practices.

45bps
 -13 bps YOY

<33%
Cost to Income ratio came in slightly above guidance due to elevated 
G&A expenses in 4Q 2025.

Return on Equity 
(total equity) 11-12% ROE was marginally below guidance, reflecting higher operating 

expenses and higher capital base. 10.7%
 +39 bps YOY

Core Equity Tier 1
Ratio >15% Capital ratios remained above guidance supported by internal capital 

generation.

FY 2025 Outcome 2025 GuidanceMetric Commentaries

Cost to Income 
Ratio 33.8%

 -1.5 ppts YOY

 

16.2%
 +45 bps YoY



20BSF Earnings Presentation | 02/02/2026

BSF guides to a favorable year ahead, with sustained loan growth, margin 
resilience and efficiency improvements supporting profitability 

Loans &
Advances Growth

High single 
digit

The guidance reflects stronger volumes in both commercial and 
consumer portfolios, with JB driving growth in consumer lending.+5.3%

¥ Bn 214.9
YOY

Net Interest 
Margin ~3.00% Impact from lower NIBD ratio to be partly offset by increased spread 

from repricing of corporate loans and growth in JB.3.04%
 +0 bps YOY

Cost of Risk 45-55bps Cost of risk expected to trend upwards from normalization of 
commercial book, growth in JB and prudent forecasting of recoveries.45bps

 -13 bps YOY

<33%
Guidance reflects enhanced operating efficiency, supported by 
disciplined cost containment and improved income generation from non 
funded lines.

Return
on Equity
(Shareholder’s 
Equity)

12-13% ROE guidance is supported by higher net interest income,  increased fee 
generation, and disciplined operating and risk cost containment.

Core Equity Tier 1
Ratio >15% Capital ratios are expected to remain stable through retained earnings, 

balancing growth-related capital consumption.

FY 2025 Outcome 2026 GuidanceMetric Guidance Drivers

Cost to Income 
Ratio 33.8%

 -1.5 ppts YOY

 

11.9%
 +64 bps YOY

16.2%
 +45 bps YoY



Questions &
Answers
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Please contact the Investor Relations team for additional information or download 
BSF’s IR App

For more information, please contact us at:
BSF
P.O. Box 56006, Riyadh 11554
Kingdom of Saudi Arabia
IR@bsf.sa

Access our IR website:
BSF IR Website

Find our financial disclosures:
Financial Disclosures

BSF Investor Relations Contact:
Yasminah Abbas
Head of Investor Relations

E: YAbbas@bsf.sa
T: +966 11 289 1406
M: +966 50 418 7484

BSF Investor Relations App:

My Account

https://bsf.sa/english/top-menu/investorrelation/investorrelations
https://bsf.sa/english/top-menu/investorrelation/quarterly-results
https://apps.apple.com/us/app/fransiir/id1433878022
https://play.google.com/store/apps/details/FransiIR?id=com.euroland.irapp.sa_bsf&gl=US
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Disclaimer

This presentation is being provided to you for general information purposes. The information contained in the presentation has been obtained from sources 
believed by BSF to be up to date, correct and reliable, but BSF does not make any representation or warranty, express or implied, with respect to the fairness, 
correctness, accuracy reasonableness or completeness of the information and opinions. 

The information provided does not constitute or form part of any legal advice or legal opinion. No advisory, fiduciary or other relationship is created between 
BSF and you or any person accessing or otherwise using any information of the presentation provided, nor does it constitute an offer or invitation to sell or 
issue, or any solicitation of any offer to purchase or subscribe for, securities nor should it or any part of it nor the fact of its distribution form the basis of, or be 
relied on in connection with, any contract or investment decision in relation thereto. It is not a recommendation by BSF to purchase securities. Before using 
the information provided, you should seek your own independent advice in relation to any investment, financial, legal, Shariah, tax, accounting or regulatory 
issues discussed and the presentation should not be construed as constituting tax, investment or legal advice. Analyses and opinions contained herein 
may be based on assumptions that if altered can change the analyses or opinions expressed. Nothing contained herein shall constitute any representation 
or warranty as to future performance of any financial instrument, credit, currency, rate or other market or economic measure. Furthermore, past 
performance is not necessarily indicative of future results. BSF and its affiliates, and any of its directors, officers, suppliers, agents and employees disclaim 
liability and will not be liable for any loss, damages, actions or course of actions arising out of or in connection with using of, or reliance on, this presentation. 

Any opinion, estimate or projection in this presentation constitutes an opinion, estimate or projection as of the date of this presentation, and there can be no 
assurance that future results will be consistent with any such opinion, estimate or projection. There is no obligation to update, modify or amend this 
communication or to otherwise notify the Recipient if information, opinion, projection, forecast or estimate set forth herein, changes or subsequently 
becomes inaccurate. The information in this presentation is subject to change without notice, it may be incomplete or condensed, and it may not contain all 
material information concerning BSF. 

This document has been furnished to you solely for your information. It is not intended for distribution to the press or other media and may not be 
reproduced or redistributed by mail, facsimile, electronic or computer transmission or by any other means to any other person. By accepting this document 
you agree to be bound by the limitations set out in this disclaimer. 

The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. 

You understand the in order to be eligible to view the Information, you must be a “sophisticated investor” within the meaning of the Offers of Securities 
Regulations issued by the Capital Market Authority of the Kingdom of Saudi Arabia and should have (alone or with a financial advisor) the expertise to 
evaluate the performance of securities under changing conditions. The costs of such an evaluation will be of your account. 
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