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» We have updated our dividend forecasts
following SX5E reshuffle and H1 results.

—— SX5E past dividends
—— SX5E dividend future
—— Average evolution starting from 2003
—— Average evolution starting from 2010

» The heavy discount that we had identified in
January has clearly been corrected with a
performance of 60% for Dec 10 Future.

» We still think that there is some upside on Dec
10 dividends, however this is now limited (96.8
worst case and 115.5 best case).

| | | | | | |
1998 2000 2002 2004 2006 2008 2010 2012 2014

Source: Calyon

» On longer maturities the implied dividend

Authors: growth is still low and does not integrate the
Thierry Cantet, earnings recovery that should materialize in the
Head of Equity Derivatives Research coming years.
s31alegaqse » Even on single stocks most of dividend
Raphael Hasson, forecasts have normalized.

Equity Derivatives Analyst
33141896679

Benoit Le Pape,
Convertible Bonds Analyst - Neutral on 2010 Div swaps/futures on
33141894409 SX5E.

> We then have the following
recommendations:

- Keep our long positions on SX5E Div
swaps/futures on 2011 and beyond.

E-mail: eqd-flow-research@calyon.com

Calyon EQD Research and Information on . dG.O.(ljon% on Deutsche Telekom 2010
Bloomberg: CADR Iiviaend.

Disclosures are available on www.cheuvreux.com

Calyon is regulated by AMF “Autorité des Marchés Financiers”

b7 CALYON

CREDIT AGRICOLE CIB




9/1/2009

European dividends: where are we now?

European dividends recovery is going on with an average +25% on each maturity since our last
publication of the 29™ of May. This also represents an average recovery of +60% since the 20" of
January, more than twice the recovery on the index (SX5E’s performance since the 20" of January
2009: +25.4%).
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Dec 09

Dec 10

Dec 11

Dec 12

Dec 13

Dec 14

Dec 15

31-Aug-09 115.7 94.7 90.9 92.2 92.5 94.6 96.7
29-May-09 112.7 78.9 73.7 74.7 74.1 76.4 77.7
20-Jan-09 98.4 58.8 56.7 55.0 58.8 59.0 59.6
Variation since the 05/29/09 2.7% 20.0% 23.3% 23.4% 24.8% 23.8% 24.5%
Variation since the 01/20/09 17.6% 61.1% 60.3% 67.6% 57.3% 60.3% 62.2%
1Y Div Growth today -18.2% -4.0% 1.4% 0.3% 2.3% 2.2%
1Y Div Growth @ 29th May -30.0% -3.6% -3.0% 6.9% 0.3% 1.0%

Source: Bloomberg

Dividends futures are mainly driven by the market on longer maturities, but restructuring and
refinancing stories lead to the revival of many dividend expectations. They have outperformed the
market, recovering partially from the large underperformance which followed the Lehman crash.

Despite this recovery, the expected dividend growth is still very conservative (less than +1% per
year on average, starting on 2011).
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2010 Future SX5E Dividends: update of the bottom-up analysis
Is there some upside left?

Post SX5E reshuffle and H1 results, we have updated our bottom up analysis. We have updated
our model in order to determine whether there is upside left on SX5E dividends.

The following reshuffle has been announced the 1st of September and will be effective on the 21st
of September: The following companies will be added to the Dow Jones EURO STOXX 50 Index:
ANHEUSER-BUSCH INBEV N.V. (Belgium, Food & Beverage, ABI.BT) and CRH PLC (Ireland,
Construction & Materials, CRH.DB).

The companies exiting the index are: FORTIS N.V. (Netherlands, Insurance, FORSY) and
RENAULT S.A. (France, Automobiles & Parts, RNO.FR).

We have done all our calculations with the new composition of the index.

For EPS assumptions, we chose to retain CA Cheuvreux estimates, which integrate H1 09 results
on most stocks.

Concerning our payout ratios assumptions, we first take a pure quantitative cautious
approach: we have selected the lowest payout ratio between 2008 (if positive) and CA Cheuvreux
estimates for 2009, capped at 50%.

We have excluded negative payout ratio corresponding to companies which have paid dividends
despite negative earnings. One of our assumptions was: no dividend if results are negative.

We have capped payout ratios at 50% in order to amplify the worst case aspect of our scenario.

Then, we had a qualitative approach challenging each component’s dividend obtained by our
previous method. We have taken into account the company’s dividend policy (i.e. traditionally very
high payout for example), the resulting dividend evolution, the representativeness of S1 09 results in
Y 09 results, etc...

We have increased some dividend forecasts since our May publication, however, the total for Dec10
is slightly lower (96.8 vs 97.4).

This is explained by the reshuffle which leads to lower weightings for high dividend payers: telecom,
oil, utilities.
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Quantitative Div 09 Quantitative | Qualitative Retained -
ERSEEE Payout Ratio | Cheuvreux Div 09E Div 09E CRImmE Div 09€ iy =i

AEGON -0.19 0.00 0.00 0.00
AIR LIQUIDE 4.40 45.20 2.25 1.99 1.99 0.97
ALLIANZ 8.06 43.40 3.50 3.50 3.50 2.97
ALSTOM 3.76 29.70 1.15 112 1.12 0.42
ARCELORMITTAL -0.50 -149.20 0.75 - 0.00 0.00
AXA 1.50 22.40 0.40 0.34 0.34 1.05
BASF 1.38 50.00 0.80 0.69 0.69 1.19
BAYER 2.09 50.00 1.20 1.05 1.20 CA Cheuvreux's estimate on 09 div 1.20 1.86
BBVA 1.26 30.10 0.38 0.38 0.38 2.67
BNP PARIBAS 4.20 28.60 1.20 1.20 1.20 1.96
CARREFOUR 1.35 50.00 1.03 0.68 0.68 0.77
CREDIT AGRICOLE SA 0.47 50.00 0.45 0.23 0.23 0.45
DAIMLER -1.63 0.00 - - 0.00 0.00
DANONE 2.68 37.40 1.00 1.00 1.00 1.13
DEUTSCHE BANK 4.15 0.00 1.00 o 1 Cheuvreux's estimate on 09 dividend (increase) 1.00 1.16
DEUTSCHE BOERSE 3.76 38.80 2.05 1.46 1.46 0.53
DEUTSCHE TEL EKOM 0.70 50.00 0.78 0.35 0.78 Poor results but solid balance sheetw e keep a flat div 0.78 4.35
2.86 50.00 1.50 1.43 1.50 Cheuvreux's estimate on 09 dividend (flat div) 1.50 5.62
0.71 38.20 0.27 0.27 0.27 3.25
1.59 47.00 1.00 0.75 1.00 High dividend policy & safe balance sheet 1.00 4.57
1.01 50.00 0.69 0.50 0.621 Div maintained in spite of low er EPS, safe balance sheet 0.62 0.82
FRANCE TELECOM 1.76 50.00 1.45 0.88 1.45 High dividend policy & safe balance sheet 1.45 5.16
GDF SUEZ 212 50.00 1.54 1.06 1.54 High dividend policy & safe balance sheet 1.54 3.85
GENERALI 0.81 12.40 0.10 0.10 0.10 0.22
IBERDROLA 0.51 50.00 0.33 0.25 0.25 1.64
ING 0.56 0.00 - - 0.00 0.00
INTESA-SANPAOLO 0.15 0.00 = = 0.00 0.00
LVMH 3.31 37.60 1.50 1.24 1.24 0.60
MUNICH RE 12.46 44.10 5.50 5.49 5.49 2.03
0.20 Poor results but solid balance sheet,
NOKIA CORPORATION 0.31 37.90 0.20 0.12 w e keep half of 08 div 0.20 1.40
OREAL 3.22 41.30 1.33 1.33 1.33 0.59
035 Poor results but solid balance sheet,
PHILIPS 0.11 50.00 0.70 0.05 w e keep half of 08 div 0.35 0.64
INBEV 1.84 19.80 0.35 0.36 0.35 0.35 0.46
REPSOL YPF 1.59 45.30 0.72 0.72 0.72 1.07
We remain cautious, w e keep CA Cheuvreux
RWE 6.82 50.00 3.75 341 estimates on 09 div (low er than 2008) 341 2.60
SAINT GOBAIN 0.91 32.50 1.00 0.29 0.29 0.22
SANOFI AVENTIS 5.82 39.90 2.32 2.32 2.32 4.56
SANTANDER 1.03 50.00 0.59 0.52 0.52 7.90
SAP 1.55 31.50 0.50 0.49 0.49 0.80
SCHNEIDER ELECTRIC 3.52 50.00 2.10 1.76 1.76 0.86
SIEMENS AG 4.61 25.00 1.60 1.15 1.15 1.76
0.90 Poor results, w e take the div of
SOCIETE GENERALE 2.44 34.70 1.00 0.85 SocGen's worst year (2007) 0.90 0.98
TELECOM ITALIA 0.09 43.80 0.05 0.04 0.04 0.71
115 High div policy & safe balance sheet, w e keep CA
TELEFONICA 1.65 50.00 1.15 0.82 Cheuvreux's estimate on 09 div (increase) 1.15 8.84
2 High dividend policy & safe balance sheet,
TOTAL SA 3.42 40.30 2.28 1.38 w e go back to 07 dividend (decrease) 2.00 7.88
UNICREDIT 0.11 0.00 - - 0.00 0.00
UNILEVER N.V. 1.14 43.00 0.76 0.49 0.49 1.43
VINCI 3.06 50.00 1.62 1.53 1.53 1.41
145 High dividend policy & safe balance sheet,
VIVENDI 1.80 50.00 1.45 0.90 w e keep a flat dividend 1.45 3.33
VOLKSWAGEN 2.97 16.10 1.00 0.48 0.48 0.08

Source: CA Cheuvreux for EPSO9E and Div 09 Cheuvreux, Calyon for all other fields

Our new GED scenario for SX5E 2010 dividend stands at 96.8. This does not leave much upside
compared with today’s future on 2010 div (94.3, leading to 2.7% upside).
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We have computed 2007 and 2008 SX5E EPS and dividends with today’s SX5E’s composition and
weights. We want to compare historical EPS growth with dividend growth, for “today’s index”.

Worst case scenario

We have inputted GED scenario for 2010 SX5E’s dividend (96.8). The resulting payout for 2010 is
48.2%, a little under the previous year’s payout of 50.6%. This seems highly improbable as EPS
and payout are negatively correlated. A negative EPS growth should lead to an increase of the
payout ratio.

This means that this scenario is rather conservative and represents the low boundary of our
possible scenarios (2.7% upside compared with today’s future dividend).

2007 2008 2009

Index EPS* EYCRSIvr RO MR | 12007-09 Cumulative growth*
EPS growth -39.3% -11.9% -46.5%
2008 2009 2010
Index Div* 158.8 1155 96.8 2007-09 Div Cumul*
Div growth -27.3% -16.2% -39.0%
FEER PV | 42.3% 50.6% 48.2%
* calculated with today’s composition and weights Source: Calyon

Best case scenario

Another scenario would be a flat dividend between 2009 and 2010. The resulting payout for 2010 is
57.5%; the highest payout ratio ever recorder on the index was 59%. With 22.5% upside compared
with today’s future dividend, this scenario is by all means the best we could expect.

2008 2009 2010
Index Div* 158.8 115.5 1155 2007-09 Div Cumul*
Div growth -27.3% 0.0% -27.3%
SESUREEN | 42.3% 50.6% 57.5%
* calculated with today’s composition and weights Source: Calyon

o5 European Payout Ratio
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Average scenario

Our last simulation represents the mid range scenario. We have made a linear regression between
2Y EPS growth and 2Y dividend growth (R2 = 75%) in Europe since 1973. Considering the -46.5%
2Y EPS growth we are anticipating, the regression predicts a 2Y dividend growth of -33.4%. This
leads to a very realistic payout ratio of 52.1% and a 2010 dividend of 105.7 (11% upside compared
with today'’s future dividend).

2008 2009 2010

Index Div* 158.8 115.5 105.7 2007-09 Div Cumul*

Div growth -27.3% -8.5% -33.4%

SRR EEVAI | 42.3% 50.6% 52.6%
* calculated with today’s composition and weights Source: Calyon

2Y EPS growth versus 2Y dividend growth
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Recap:

Bear scenario (2010 SX5E dividend 96.9) -> +2.3% upside

Mid range scenario (2010 SX5E dividend 105.7) -> +11% upside
Bull scenario (2010 SX5E dividend 115.5) -> +22.5% upside

The impressive dividend performance we have witnessed since the 20™ of January 2009 was a
recovery following the sell off at the end of 2008. This generated a huge discount that has now
disappeared.

We think there is still some upside, but this is much more speculative. We are not looking for a
technical adjustment any more, but for an economical recovery leading to higher EPS and thus to
higher dividends.

We are definitely still buyer of dividend on SX5E, but we will show in the next part of this publication
why we would rather go long on longer maturities, 2011 and beyond.
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More upside on longer maturities?

Despite the recovery dividends have experienced, their term structure is still quite flat with an
average 1Y dividend growth of less than 1% on the 5 coming years (priced by the market). This may
be too pessimistic on long term.

Future Dividend Term Structure
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Source: Bloomberg

We have calculated the average 1Y dividend growth over the last 35 years in Europe; it stands at
+8% (+6% on the S&P). Then, we have chosen the lowest dividend of the last 10 years (2003: 71.4)
and applied the average growth factor in order to get an average projection. We have repeated the
same process, but starting from our median scenario for 2010 dividend (105.7).

Future Dividend Evolution
180 4

—— SX5E past dividends
——— SX5E dividend future
——— Average evolution starting from 2003
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Source: Bloomberg for SX5E dividend future and past dividends, Calyon for average evolution starting from 2003 and
2010

Two main observations:
- From the 2003 perspective (light green), the dividend bubble seems completely
erased on 2009 dividend as the projected average level fits with the perception of the
market (the implied level).
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- Even the more conservative projection (dark green) which integrates an EPS
decrease in 2009 is far above current market expectations.

Long term dividends should benefit from the short coming EPS growth turn (first phase) while short
term dividend would have to wait for positive EPS growth (second phase).
As we have hit the lowest level of 1Y EPS growth, the first phase should begin soon.

European EPS growth - listed companies
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Source: Datastream

Any single stock recommendation?

We have confronted our bottom-up approach on single stocks dividends with each of their implied
level (taking into account their bid-ask / liquidity) in order to detect any opportunity.

The bottom up aggregated level for the Index is at 96.2. This is not really different from the dividend
future level on the index. This would mean that there are limited opportunities on single
stocks.

This is confirmed by a stock by stock analysis.

It appears there is only one main good candidate for a buy recommendation on the dividend:
Deutsche Telekom.

We anticipate a dividend of 0.78€ (this level is anticipated by most analysts) while the market prices
0.66, representing a potential 20% upside.
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Recommendations

We move to neutral on our recommendation on 2010 SX5E dividend as the upside is much
more limited now.

We keep our long positions on SX5E dividends 2011 and beyond as we think the EPS growth
turn to come and the margin of maneuver left on payout ratios should lead to greater dividend
performances.

Go long on Deutsche Telekom 2010 dividend. Looking at implied dividend levels of all stocks in
the index, it appears that Deutsche Telekom is the main opportunity (cf. our last Trade Flash on
Deutsche Telekom published the 31° of August).
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Disclosure

Applicable CA Cheuvreux disclosure for the following quoted stocks

COMPANY CA CHEUVREUX DISCLOSURE
Deutsche Telekom E

A One or more companies in the Crédit Agricole S.A. group owned more than 1% of the total issued share capital of the Company as of the end of the
second most recent month preceding the publication date of this report.

B One or more companies in the Crédit Agricole S.A. group owned more than 5 % of the total issued share capital of the Company as of the end of
the second most recent month preceding the publication date of this report.

C The Company owned more than 5% of the total issued share capital of Crédit Agricole SA as of the end of the second most recent month preceding
the publication date of this report.

D One or more companies in the Crédit Agricole S.A. group held as of the end of the second most recent trading day, a net sales position higher than
1% of the total issued share capital of the Company.

E The trading portfolio of one or more companies in the Crédit Agricole S.A. group contained shares of the Company as of the end of the second most
recent trading day.

F Crédit Agricole Cheuvreux and/or a company in the Crédit Agricole S.A. group is a market maker or a liquidity provider for the financial instruments
of the Company.

G Calyon and/or a company of the Crédit Agricole S.A. group has been involved within the last three years in a publicly disclosed offer of or on
financial instruments of the Company.

H Calyon and/or a company in the Crédit Agricole S.A. group has concluded or is party to a non confidential agreement relating to the provision of
investment banking services (except publicly disclosed offers mentioned under G) to the Company during the past 12 months or that has given rise
during the same period to the payment of compensation or to the promise to get a compensation paid.

I This research has been communicated to the Company and following this communication, its conclusions has been amended before its
dissemination.

J A director or a board member of the Crédit Agricole S.A. group is an officer, director, or board member of the Company.
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© 2009, CALYON All rights reserved.
This research report or summary has been prepared by CALYON or one of its affiliates (collectively “CALYON") from information believed to be
reliable. Such information has not been independently verified and no guarantee, representation or warranty, express or implied, is made as to its
accuracy, completeness or correctness.

This report is not a commercial communication and is provided for information purposes only. Nothing in this report should be considered to constitute
investment, legal, accounting or taxation advice and you are advised to contact independent advisors in order to evaluate this report. It is not intended,
and should not be considered, as an offer, invitation, solicitation or personal recommendation to buy, subscribe for or sell any of the financial
instruments described herein, nor is it intended to form the basis for any credit, advice, personal recommendation or other evaluation with respect to
such financial instruments, directly or indirectly.

It is intended for use only by those investors to whom it is made directly available by CALYON. CALYON does not act in a fiduciary capacity to you in
respect of this report.

CALYON may at any time stop producing or updating this report. Not all strategies are appropriate at all times. Past performance is not necessarily a
guide to future performance. Any opinions or estimates expressed herein reflect the judgment of Calyon at this date and are subject to change at any
time without notice. The price, value of and income from any of the financial instruments mentioned in this report can fall as well as rise and you may
make losses if you invest in them. Independent advice should be sought. In any case, investors are invited to make their own independent decision as
to whether a financial instrument or investment in the financial instruments described herein is proper, suitable or appropriate based on their own
judgement and upon the advice of any relevant advisors they have consulted. CALYON has not taken any steps to ensure that any financial
instruments referred to in this report are suitable for any investor. CALYON will not treat recipients of this report as its clients by virtue of their
receiving this report.

CALYON, its directors, officers and employees may effect transactions (whether long or short) in the financial instruments described herein for their
own accounts or for the account of others, may have positions relating to other financial instruments of the issuer thereof, or any of its affiliates, or
may perform or seek to perform securities, investment banking or other services for such issuer or its affiliates. CALYON may have issued, and may in
the future issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. CALYON is
under no obligation to ensure that such other reports are brought to the attention of any recipient of this report. Calyon has established a “Policy for
Managing Conflicts of Interest in relation to Investment Research” which is available upon request (a summary of this Policy is published on the
Calyon website: www.calyon.com). This Policy applies to its Investment Research activity.”

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party without the
prior express written permission of CALYON. To the extent permitted by applicable securities laws and regulations, CALYON accepts no liability
whatsoever for any direct or consequential loss arising from the use of this report or its contents.

Austria: This research report may only be distributed to institutional investors.

Belgium: This research report may only be distributed to, and circulated among, qualified investors as defined in article 10 of the Law of 16 June
2006 concerning public offers of investment instruments and admission of investment instruments for trading on regulated markets.

Denmark: This research report can only be distributed to and circulated among Danish investors who are professional investors or eligible
counterparties as defined in the Danish executive order no 809 of 29 June 2007 implementing the MiFiD Directive.

Finland: This research report can only be distributed to qualified investors, as defined by the Finnish Securities Markets Act. This research report
must not be distributed to Finnish public.

Germany: Distributed by CALYON, Frankfurt branch and may only be distributed to institutional investors.

Hong Kong: Distributed by CALYON, Hong Kong branch. This research report is intended for, and can only be distributed to professional investors
within the meaning of the Securities and Futures Ordinance (Cap.571) and any rule made thereunder. It is not intended for and should not be
distributed to the public in Hong Kong.

Italy: This research report can only be distributed to, and circulated among, professional investors (operatori qualificati), as defined by the relevant
Italian securities legislation.

Japan: Distributed by Calyon Capital Markets Asia B.V. which is registered for securities business in Japan pursuant to the Financial Instruments and
Exchange Law, and is not intended, and should not be considered, as an offer, invitation, solicitation or recommendation to buy or sell any of the
financial instruments described herein. This report is not intended, and should not be considered, as advice on investments in securities which is
subject to the Securities Investment Advisory Business Law (Law n°74 of 1986, as amended).

Liechtenstein: In accordance with Article 23 of the Law on Investment undertakings, the report can be distributed only to institutional investors
(“qualifizierte Anleger”).

Luxembourg: Distributed by CALYON, Luxembourg branch. It is only intended for circulation and/or distribution to institutional investors and
investments mentioned in this report will not be available to the public but only to professional investors.

Norway: approved and/or distributed by CALYON authorised by the Comité des Etablissements de Crédit et des Entreprises d’Investissement
(CECEI) to carry out its services in Norway under the freedom to provide services. This research report can only be distributed to, and circulated
among, professional investors, as defined by the Norwegian Securities Trading Act 2007.

Singapore: Distributed by CALYON, Singapore branch, Co. Reg. No. F 02397G. It is not intended for distribution to any persons other than
accredited investors, expert investors, or institutional investors, as defined in the Securities and Futures Act (Chapter 289 of Singapore), and persons
whose business involves the acquisition or disposal of, or the holding of capital markets products (as defined in the Securities and Futures Act
(Chapter 289 of Singapore)).

Spain: Distributed by CALYON, Madrid branch and may only be distributed to institutional investors (as defined in article 39 of Royal Decree
1310/2005 November 4™, whereby Law 24/1988 of July 28" on Spanish Markets Securities Law is partially developed, concerning listing of securities
in official secondary markets, public selling or subscription offers and the necessary prospectus for this purpose, on Issues and Public Offers of
Securities) and cannot be distributed to other investors that do not fall within the category of institutional investors.
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Sweden: This research report will be distributed to institutional investors in Sweden and it will not be distributed to the “public” as defined in Swedish
Financial Instruments Trading Act (Sw: lagen (1991:1980) om handel med finansiella instrument) in Sweden.

Switzerland: Distributed by Crédit Agricole (Suisse) S.A. This document emanates from Calyon. It is not the result of financial research of Crédit
Agricole (Suisse) SA.

The Netherlands: This research report may only be distributed to and circulated among qualified investors (gekwalificeerde beleggers) who are
professional investors and/or eligible counterparties within the meaning of the Act on Financial Supervision (Wet op het financieel toezicht)."

United Kingdom: Approved and/or distributed by CALYON, London branch. CALYON is authorised by the Comité des Etablissements de Crédit et
des Entreprises d’Investissement (CECEI) and supervised by the Commission Bancaire in France and subject to limited regulation by the Financial
Services Authority. Details of Calyon’s regulation by the Financial Services Authority are available from Calyon’s London branch on request.;

United States of America: This research report is distributed solely to persons who qualify as “Major U.S. Institutional Investors” as defined in Rule
15a-6 under the Securities and Exchange Act of 1934 and who deal with CALYON. Recipients of this research report in the United States wishing to
effect a transaction in any security mentioned herein should do so by contacting Calyon Securities (USA), Inc. (a broker-dealer registered with the
Securities and Exchange Commission). The delivery of this research report to any person in the United States shall not be deemed a recommendation
of Calyon Securities (USA), Inc. to effect any transactions in the securities discussed herein or an endorsement of any opinion expressed herein.
United Arab Emirates: The information set out in the research report(s) has been compiled for the benefit of sophisticated investors and does not in
any way constitute an offer for the issue, sale or purchase of any securities in the UAE, or any recommendation in relation to investing in assets in the
UAE.

Kingdom of Bahrain: The information set out in the research report(s) has been compiled for the benefit of sophisticated investors and does not in
any way constitute an offer for the issue, sale or purchase of any securities in the Kingdom of Bahrain, or any recommendation in relation to investing
in assets in the Kingdom of Bahrain.

Kuwait: The information set out in the research report(s) has been compiled for the benefit of sophisticated investors and does not in any way
constitute an offer for the issue, sale or purchase of any securities in Kuwait, or any recommendation in relation to investing in assets in Kuwait.

Qatar: The information set out in the research report(s) has been compiled for the benefit of sophisticated investors and does not in any way
constitute an offer for the issue, sale or purchase of any securities in Qatar, or any recommendation in relation to investing in assets in Qatar.

Oman: The information set out in the research report(s) has been compiled for the benefit of sophisticated investors and does not in any way
constitute an offer for the issue, sale or purchase of any securities in Oman, or any recommendation in relation to investing in assets in Oman.

THE DISTRIBUTION OF THIS REPORT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW, AND PERSONS INTO WHOSE
POSSESSION THIS REPORT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. BY ACCEPTING
OR RECEIVING THIS REPORT YOU AGREE TO BE BOUND BY THE FOREGOING.
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