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The soft landing goes global

IMF GDP projections (Jan 2024)
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Manutfacturing tailing oft
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US economy powered by services China didn’t get the post-Covid bounce
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Inflation — where to from here?

Headline inflation in the right direction
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Pathway for central banks is lower

The Fed took the elevator up But we think it will take the stairs down
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Timing of cuts will set the tone for currencies

ECB on a similar path Dollar holding on to some residual strength
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How does global trade fare in this environment
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Red Sea disruptions starting to affect regional economies
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Oil to show a more balanced 2024

Consumption to slow but not collapse Incremental growth from jet demand now
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OPEC+ keeps intervening in market

OPEC strategy is running out of road Surge in US production slowing down
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Oil markets search for direction amid risks

Flat trajectory for prices
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GCC: A relative outpertformer

Non-oil sectors picking up the slack As oil and gas sector is a drag on growth
m GCC non-oil Advanced economies EM & developing economies 19.0 m UAE, KSA, Kuwait (lhs)
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January PMI data shows softer activity growth

PMIs show improving business conditions Input costs ticked up in January to varying degrees
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UAE government spending a key growth driver

Public sector investment to exceed USD 200bn through 2030
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Estimated cash flow of government projects (at end 2023)
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Shifting regional sands: UAE seeks to reposition itself as a global hub

Growth in services receipts reflects economic diversification CEPAs build trade & market access outside GCC
CEPA under
150 negotiation or
CEPAin awaiting Share of UAE  Share of UAE
force ratification  exports (2022) imports (2022)
100 Australia X 0.4% 0.8%
Cambodia X 0.0% 0.1%
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Saudi Arabia: A long runway ahead

USD 884bn in planned spending
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Only USD 61bn worth of contracts awarded
PROGRESS MADE ON THE GIGAPROJECTS SO FAR

Contracts worth $60.6bn have been awarded for Saudi Arabia's gigaprojects from 2018 to date. The pace of
spending is expected to continue to accelerate, although perhaps not at the rate some might have expected.

TOP GIGAPROJECTS BY CONTRACTS AWARDED ($0n)

Neom dominates in terms of capex, and will continue to do so,
but many other projects have yet to really begin

Neom (")
Red Sea Global NEEEGEGENER)
King Salman Park Foundation [HINETS
Neom Groen Hydrogen Company [IET)
Sports Boulevard Foundation
Qiddiya (mvestment Company
Roshn
Diriyah Company ]
Rua al-Madinah Holding (] 12
Royal Commission for Riyadh City [l L1
Royal Commission for Al-Ula [ 07
Jeddah Central Development Co
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CONTRACTS AWARDED, 2018-23 ($bn)

238
Total 193
value
560.6’0.’1
17
37
03 mm .

0.
008 2019 200 200 22 22

*=Year to date
Source: Saud Gigaprofects 2024 feport; MEED Projects. Virt our reports store at buymesdiosn



DISCLAIMER

The material in this presentation is general background information about Emirates
NBD’s activities current at the date of the presentation. It is information given in
summary form and does not purport to be complete. It is not intended to be relied
upon as advice to investors or potential investors and does not take in to account the
investment objectives, financial situation or needs of any particular investor. These
should be considered, with or without professional advice when declining if an
investment is appropriate.

The information contained here in has been prepared by Emirates NBD. Some of the
information relied by Emirates NBD is obtained from sources believed to be reliable
but does not guarantee its accuracy or completeness.

FORWARD LOOKING STATEMENTS

It is possible that this presentation could or may contain forward-looking statements
that are based on current expectations or beliefs, as well as assumptions about
future events. These forward-looking statements can be identified by the fact that
they do not relate only to historical or current facts. Forward-looking statements
often use words such as anticipate, target, expect, estimate, intend , plan , goal,
believe, will, may, should, could or other words of similar meaning. Undue reliance
should not be placed on any such statements because, by their very nature, they are
subject to known and unknown risks and uncertainties and can be affected by other
factors that could cause actual results and the Group’s plans and objectives, to differ
materially from those expressed or implied in the forward-looking statements.

There are several factors which could cause actual results to differ materially from
those expressed or implied in forward looking statements. Among the factors that
could cause actual results to differ materially from those described in the forward-
looking statements are changes in the global, political, economic, business,
competitive, market and regulatory forces, future exchange and interest rates,
changes in tax rates and future business combinations or dispositions.

Emirates NBD undertakes no obligation to revise or update any forward looking
statement contained within its presentation, regardless of whether those statements
are affected as a result of new information, future events or otherwise.
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