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Fan’s on the road... Riyadh, Saudi Arabia - Q2 2024

I had low expectations visiting Saudi Arabia:

» Valuations were high to begin with, | viewed the visit as an opportunity to find a future
winner when prices were more attractive.

KFC unsurprisingly sells
chicken in Riyadh, and is
still finger lickin’ good

« Saudi Arabia benefited from an era of heightened oil prices, geopolitical risks have
been escalated which provides the underlying support of the Saudi economy.

* In touching down Sunday, | saw a huge new shopping mall that sat rather empty; it
immediately felt like a white elephant project.

In spending a few more days there were positive surprises:

« Sunday was actually Monday for the rest of the world and the mall and streets bustled ~ Figure 1: Saudi Arabia has a population of over 32m with an average
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BOTTOM-LINE - I’'M ADDING EXPOSURE HERE, HAPPY TO DISCUSS FURTHER Hions

Source: Census 2022. The General Authority of Statistics of the Kingdom of Saudi Arabia.
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