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Where are Saudi Arabia and UAE economies 
standing after seven months into the Iran 
war? 

Recent geopolitical developments have shown more seemingly hope 
for a deal between Iran and US, and the restoring oil flows provide 
further support to the Gulf’s two largest economies. That said, tides 
turn fast in the game of geopolitics, and thus we would take one more 
step to investigate their economic situation and assess the near-term 
outlook for Saudi Arabia and UAE. 

Saudi Arabia's economy contracted 4.7%yoy in Q2 2026, its weakest 
print since 2012 except Covid. Oil activity fell 24.8%yoy and drove most 
of the drop, while non-oil growth slowed to 0.9%, a sign that domestic 
demand has lost momentum. Government consumption added 0.9 
percentage point (pp) to headline growth and private consumption 
only 0.4pp, and net exports subtracted 2.9pp after supporting growth 
in Q1. 

Recent data do not point to a quick turnaround. The non-oil PMI is back 
in expansion though below its pre-war pace, and the gap between oil 
and non-oil output shows a recovery led by oil, not broad-based. 
Exports hinge on oil prices as volumes are capped: oil export value fell 
13% in July, a second monthly drop, while non-oil exports have been 
shrinking since the war began. The renewed attacks by Houthis could 
make the outlook even more difficult, and the widening spread in 
Saudi’s dollar financing could exert more pressure. 

Meanwhile, the UAE is coping better thanks to its diversified economy. 
Growth slowed to 3.0%yoy in Q1 from 8.5% in Q4 2025, with non-oil 
activity adding 3.8pp and oil subtracting 0.8pp. Financial sector 
accelerated, while manufacturing, transport and hospitality were main 
laggards. 

Industrial production fell 12.5%yoy in Q1, but the momentum is 
improving as PMI rose to 54.8 in August. Air and sea traffic is back above 
80% of pre-war levels, and credit demand has held up. Furthermore, 
UAE’s $30bn investment plan on ports, logistics and infrastructure may 
provide a consistent push for growth. As such, we are cautiously more 
positive on the short-term outlook of UAE. 
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Saudi Arabia: Oil price rebound in Q3 may offer some reprieve but non-oil sector 
remains weak 

Saudi Arabia’s real GDP contracted by 4.7%yoy in Q2 2026, the lowest print since 2012 
except during the Covid (Chart 1). Oil activities fell by 24.8%yoy, while non-oil activities 
managed to expand by a mild 0.9%. The downturn remains concentrated in oil, but 
the weakness of non-oil growth suggests that domestic activity has lost momentum. 
A recovery in energy production and exports would improve headline GDP, though 
sustained expansion will require stronger domestic demand.  

The expenditure breakdown shows what is shoring up the economy. Government 
consumption contributed around 0.9 percentage points to Q2 growth, compared to 
0.4 percentage points from private consumption. But even government expenditure 
has slowed after Q1’s perk, and net exports’ contraction dragged down headline 
growth by 2.9 percentage points, marking a stark contrast with exports’ strong 
support in Q1 due to oil price fall.  

Chart 1: Saudi Arabia Real GDP Growth by 

Expenditure (%yoy) 

Chart 2: Industrial Production and PMI 

  

Source: CEIC, Natixis CIB Source: CEIC, Bloomberg, Natixis CIB 

Higher-frequency data also suggests a slow recovery. The non-oil private sector PMI 
has returned to expansionary territory but remains downbeat compared with pre-war 
speed (Chart 2). Moreover, the divergence between oil and non-oil production index 
also suggests an oil-driven recoup and a broad recovery is not yet in place. This echoes 
the weak performance of private consumption in Q2 and doesn’t bode well for Q3 
growth as well. 

Meanwhile, exports remain a key driver but highly dependent on price as the volume 
supplied faces a hard cap. Oil export value fell for two consecutive months with -13% 
registered in July, as oil prices trended lower after the initial spikes (Chart 3). On the 
other hand, non-oil exports have been contracting since the conflict started, and re-
exports have also plummeted in past three months. It’s thus important to watch how 
the transit via Red Sea will develop under the Houthis’ on-and-off attacks.  

The IMF has updated its forecast of the Saudi Arabian economy, revising 2026 growth 
further down from 3.1%yoy to 1.7% (Chart 4). That said, the realized GDP growth in 1H26 
only prints -0.87%yoy, falling more than 2 percentage points from that. Given the weak 
momentum observed from recent data, the full-year growth may head towards zero 
growth even if warfare alleviates in Q4. 
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Chart 3: Crude Oil Exports Chart 4: IMF Forecast of Saudi Arabia GDP 

Growth (%yoy) 

  

Source: CEIC, iFinD, Natixis CIB Source: IMF, Natixis CIB 

Aside from growth, Saudi Arabia is also facing some headwinds from external 
financing. Foreign investors’ holding of Saudi financial assets, measured as Saudi’s 
foreign liabilities, has been ticking back since the war started (Chart 5). Between 
February and July, Total foreign liabilities decreased by $8.7bn, whereby foreigners 
contributed a $7.5bn withdrawal. This showcases global investors’ scaling back 
appetite for Gulf assets, corroborated by the widening spread in Saudi banks’ recent 
offering of certificate of deposit. But this remains mild in terms of liquidity shock 
considering Saudi’s abundant official reserve assets. In fact, Saudi has even increased 
its investment in foreign securities amid global yield selloff, which means liquidity is 
not yet a concern (Chart 6). 

Chart 5: Saudi Banks’ Liabilities to Foreigners 

(USDbn) 

Chart 6: Saudi Arabia Official Reserve Assets 

(USDbn) 

  

Source: CEIC, Natixis CIB Source: CEIC, Natixis CIB 
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UAE: Diversified economy appears resilient after first shocks 

The UAE’s real GDP growth slowed to 3.0%yoy in 1Q26 from 8.5% in 4Q25, as both oil 
activities and non-oil economy underwhelmed facing geopolitical shocks. The non-oil 
sector contributed approximately 3.8 percentage points to overall growth, offsetting 
the -0.8 percentage-point drag from oil (Chart 7). Non-oil GDP itself expanded by 
4.8%yoy, providing the main support to activities, though the composition of growth 
suggests that diversification offered uneven protection against regional disruption.  

Within the non-oil economy, financial and insurance surprisingly accelerated in 1Q26 
despite the warfare, contributing 2.4 percentage points to non-oil growth (Chart 8). 
Albeit a considerable retreat, construction still contributed 1.0 percentage point to 
headline growth. Meanwhile, manufacturing, transportation and hospitality have 
been the main drag due to disruptions in cross-border trade and mobility.  

Chart 7: UAE Real GDP Growth by Sector (%yoy) Chart 8: Contribution to GDP Growth (%yoy) 

  

Source: CEIC, Natixis CIB Source: CEIC, Natixis CIB 

The disrupted supply chains have taken a heavy toll on industrial production, which 
contracted 12.5%yoy in Q1, with declines across oil and non-oil activities (Chart 9). That 
said, recent data points to an improving momentum. The non-oil PMI rose to 54.8 in 
August from 52.5 in July, supported by stronger demand and improving supply 
conditions (Chart 10). 

Chart 9: Industrial Production (%yoy) Chart 10: UAE PMI 

  

Source: CEIC, Natixis CIB Source: Bloomberg, Natixis CIB 
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Same pattern has been observed in mobility and credit data. Airline and vessel traffic 
has recovered to over 80% of pre-war level, suggesting consistently normalizing 
business flow which benefits UAE’s diverse economy (Chart 11). Credit growth of 
private sector remains robust even after a sharp decline in June, and non-resident 
bank deposits also increased by 6.8%mom during July, supporting external funding 
(Chart 12). Furthermore, UAE’s $30bn investment plan on ports, logistics and strategic 
infrastructure may provide a consistent push for growth. As such, we are cautiously 
more positive on the short-term outlook of UAE. 

Chart 11: UAE Tracked Traffic Chart 12: UAE Credit to Private Sector (%yoy) 

  

Source: CEIC, Natixis CIB. 7-day moving average as of 

Sept 7, 2026. 

Source: CEIC, Natixis CIB 
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compliance with such exemption. 

Mexico: As per your request, this information is delivered to you, which strictly 
pertains to activities performed by Natixis, a Foreign Financial Entity in its country 

of origin, such institution is herein represented by its Representation Office in 
Mexico. This information is being delivered to you for information purposes only. 
Please note that the Representation Office in Mexico is prevented from 

negotiating, executing, or participating in (i) operations related to listed derivatives; 
and (ii) securing funds from the general public in Mexico. 

Brazil: This communication and the matters discussed therein have not been and 
will not be issued, placed, distributed or offered in the Brazilian market. 

Documents relating to this communication, as well as information contained 
therein may not be supplied to the public in Brazil nor be used in connection with 
any offer for subscription or sale of financial products or services to the public in 

Brazil. This communication will not be offered in Brazil, except in circumstances 
which do not constitute any breach or noncompliance with the Brazilian applicable 
legislation. Persons wishing to acquire or invest in any debt or equity interest in 

Brazil should consult with their own counsel as to the applicability of registration 
requirements or any exemption therefrom. This material is only intended for 
persons who are eligible investors residing in Brazil, which are considered to be 

Professional Investors (Investidores Profissionais), as designated by the 
applicable regulation, mainly the CVM Resolution No. 30 from the 11th of May 
2021. 

Argentina: Products/services included in the presentation have not been and will 

not be publicly issued, placed, distributed, offered, or registered in Argentine 
Securities Commission (Comisión Nacional de Valores (CNV). Neither this nor 
any other material may be utilized in connection with any general offering to the 

public within Argentina. Any Argentine resident who acquires any products or 
services will do so under his/her own responsibility under the terms of a private 
offering to him/her, from outside of Argentina.  

Panama: This document and its content are for information purposes and shall 

not be interpreted as banking or financial intermediation, business solicitation 
and/or public offering of any kind. Natixis is duly authorized by the relevant 
authorities to carry out banking activities in the United States. Any and all services 

provided by Natixis are provided on a cross border basis outside of Panama. 
Natixis is not authorized by the Superintendence of Banks nor the 
Superintendence of the Securities Market to carry out any activities in 

Panama.The information contained herein is not intended to be a source of advice 
or credit analysis with respect to the material presented, and the information 
and/or documents contained in this material do not constitute investment advice 

or an invitation to offer. 
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Peru: The products or information discussed here have not been registered under 
the Peruvian Securities Market Law (Supreme Decree N° 093-2002-EF) or before 
the Superintendencia del Mercado de Valores (SMV). There will be no public 

offering of the shares in Peru. The SMV has not reviewed the information provided 
to the investor. This material is only for the exclusive use of institutional investors 
in Peru and is not for public distribution. 

Colombia: By receiving this document you confirm that you have requested us to 

provide you this document and information on the matters described in it. You also 
confirm that your interest in requesting such documents and information arose out 
of your own private interest and was not the result of any direct or indirect 

solicitation, promotion or offering of services or products by Natixis or by any of its 
representatives. Accordingly, the information contained in this document is not 
intended and should not be construed as constituting onshore promotion, 

marketing or solicitation of securities-market services or products. The distribution 
of the information contained in this document is restricted by law and persons who 
access it are required to comply with all such restrictions. The information is not 

intended to be published or made available to any person in any jurisdiction where 
doing so would contravene any applicable laws or regulations. By receiving this 
document, you confirm that you are aware of the laws in Colombia relating to the 

promotion and marketing of financial services products and you warrant and 
represent that you will not pass on or utilise the information contained in this 
document in a manner that could constitute a breach of such laws by Natixis, its 

affiliates or any other person. Any securities mentioned in this document have not 
been and will not be registered with the National Register of Securities ("Registro 
Nacional de Valores y Emisores") maintained by the Colombian Financial 

Superintendency ("Superintendencia Financiera de Colombia") and may not be 
publicly offered or sold in Colombia. This information does not constitute and 
should not be construed as an offer to enter into any agreement, or to purchase 

or subscribe any securities. The information on the following pages is provided for 
information purposes only and does not constitute investment, legal, tax or other 
advice or any recommendation to buy, sell or otherwise transact in any of the 

funds or securities mentioned. Prospective investors should take appropriate 
professional advice before making any investment decision. 

Bolivia: Natixis is not authorized to conduct in Bolivia activities reserved by law 
for financial intermediation entities and/or brokerage firms. The products/services 

offered will be provided from Natixis's offices outside of Bolivia.  

Chile: This communication and any accompanying information (the "Materials") 
are intended solely for informational purposes and do not constitute (and should 
not be interpreted to constitute) the selling, or conducting of business with respect 

to such products or services in Chile (this "Jurisdiction"), or the conducting of any 
brokerage, banking or other similarly regulated activities in this Jurisdiction. 
Natixis ("Bank") is not registered (or intended to be registered) in this Jurisdiction. 

The Materials are private, confidential and are sent by the Bank only for the 
exclusive use of the addressee. The Materials must not be publicly distributed and 
any use of the Materials by anyone other than the addressee is not authorized. 

The addressee is required to comply with all applicable laws in this Jurisdiction, 
including, without limitation, tax laws and exchange control regulations, if any. The 
services do not include the offer or intermediation of any securities. Additionally, 

the Bank will not be liable for investment decisions made by the client based on 
the information derived or obtain from the Bank's materials. 

UK: In the UK, Natixis SA is authorised by L'Autorité de contrôle prudentiel et de 
resolution (ACPR), supervised by the European Central Bank (ECB) and 

regulated by the Autorité des Marchés Financiers (AMF), Authorised by the 
Prudential Regulation Authority. Subject to regulation by the Financial Conduct 
Authority and limited regulation by the Prudential Regulation Authority. Details 

about the extent of our regulation by the Prudential Regulation Authority are 
available from us on request. 

Germany: Natixis Zweigniederlassung Deutschland is subject to a limited form of 
regulation by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) with 

regards to the conduct of its business in Germany under the right of establishment 
there. The transfer / distribution of this document in Germany is performed by / 
under the responsibility of Natixis Zweigniederlassung Deutschland.  

Spain: Natixis is regulated by Bank of Spain and the CNMV (Comisión Nacional 
del Mercado de Valores) for the conduct of its business under the right of 
establishment in Spain.  

Italy: Natixis is regulated by Bank of Italy and the CONSOB (Commissione 
Nazionale per le Società e la Borsa) for the conduct of its business under the right 
of establishment in Italy. 

Japan: Natixis Tokyo Branch is authorized in Japan by the Financial Service 
Agency as a Bank. Natixis Japan Securities Co., Ltd. (NJS) is a Financial 
Instruments Business Operator (Director General of Kanto Local Finance Bureau 

(Kinsho) No. 2527 and a Money Lender (Tokyo Governor (4) No. 31548), 
supervised by the Financial Services Agency. NJS is a member of the Japan 
Securities Dealers Association and Type II Financial Instruments Firms 

Association. This document is intended solely for distribution to Professional 
Investors as defined in Article 2.31 of the Financial Instruments and Exchange 
Act.  

Hong Kong: In Hong Kong, Natixis is regulated by the Hong Kong Monetary 
Authority and registered with the Securities and Futures Commission (the “SFC”) 
to carry on Type 1 (dealing in securities), Type 2 (dealing in futures contracts), 

Type 4 (advising on securities), Type 5 (advising on futures contracts) and Type 
6 (advising on Corporate Finance) regulated activities under the Securities and 
Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”). This document 

has not been approved by the SFC nor has a copy of this document been 
registered by the Registrar of Companies in Hong Kong, unless specified 
otherwise. The investments contained herein may or may not be authorised by 

the SFC. You are advised to exercise caution in relation to the investments 
contained herein. If you are in any doubt about any of the contents of this 
document, you should obtain independent professional advice. The investments 

may not be offered or sold in Hong Kong, by means of any document, other than 
(i) to “professional investors” as defined in the SFO and any rules made under the 
SFO, or (ii) in other circumstances which do not result in the document being a 

“prospectus” as defined in the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong)(the “C(WUMP)O”) or 
which do not constitute an offer to the public within the meaning of the 

C(WUMP)O. No person shall issue or possess for the purposes of issue, whether 
in Hong Kong or elsewhere, any advertisement, invitation or document relating to 
the investments, which to his knowledge is or contains an invitation to the public 

of Hong Kong (except if permitted to do so under the applicable laws and rules of 
Hong Kong) other than with respect to investments which are or are intended to 

be disposed of only to persons outside Hong Kong or only to “professional 
investors” as defined in the SFO and any rules made under the SFO. This 
document is not and should not be construed as Natixis (or any affiliate or anyone 

else) offering or holding itself out as being willing or able to provide any service or 
to carry on any activity which it is not licensed to provide or carry on in Hong Kong. 
Natixis Asia Limited is registered with the Securities and Futures Commission to 

carry on Type 1 (dealing in securities), Type 2 (dealing in futures contracts), Type 
4 (advising on securities) and Type 5 (advising on futures contracts) regulated 
activities under the Securities and Futures Ordinance. 

Singapore: Natixis Singapore branch is regulated by the Monetary Authority of 
Singapore. If this document is distributed in Singapore, this document is intended 
solely for distribution to Institutional Investors, Accredited Investors and Expert 

Investors as defined in Section 4A of the Securities and Futures Act 2001 of 
Singapore.  
People’s Republic of China: In Mainland China, Natixis Shanghai branch and 

Natixis Beijing branch are regulated in the People’s Republic of China (the “PRC”, 
which, for such purposes, does not include the Hong Kong or Macau Specifical 
Administrative Regions or Taiwan) by National Financial Regulatory 

Administration, the People’s Bank of China, and the State Administration of 
Foreign Exchange for the engagement of banking business. This document is 
intended solely for distribution to investors of the PRC who are 

qualified/authorized under the laws of the People’s Republic of China to engage 
in the purchase of Product of the type being offered or sold. PRC investors are 
responsible for verifying their eligibility to purchase the Product, obtaining all 

relevant approvals/licenses, verification and/or registrations themselves from 
relevant governmental authorities, and complying with all relevant applicable 
regulatory requirements under the PRC legal regime, including, but not limited to, 

all relevant foreign exchange regulations and/or outbound investment regulations.  
Taiwan: In Taiwan, Natixis Taipei Branch is authorized by the Financial 
Supervisory Commission as a commercial bank and is subject to its supervision. 

The Product may not be sold or offered to Taiwan resident investors or in Taiwan 
unless they are made available, (i) outside Taiwan for purchase by such investors 
outside Taiwan and/or (ii) investors are authorized to engage in the purchase of 

product in accordance with applicable laws.  
South Korea: In Korea, Natixis Asia Limited Seoul Branch is registered as a 
licensed financial investment business entity under the Financial Investment 

Services and Capital Markets Act (“FSCMA”) and regulated by the Financial 
Supervisory Services and Financial Services Commission. This 
document/communication is distributed by Natixis Asia Limited Seoul Branch in 

the republic of Korea to Professional Investor only and is not intended for investors 
in Korea who are not Professional Investor within the meaning of the Article 9(5) 
of the FSCMA and should not be passed on to any such persons. Some products 

or transactions described in this document/communication may not be authorized 
in Korea and may not be available to Korean investors. This 
document/communication is being provided in accordance with procedures 

required under applicable laws and regulations as well as internal control 
standards of Natixis Asia Limited, Seoul Branch. 
India, Indonesia, and Thailand: Natixis has set-up representative offices in India, 

Indonesia and Thailand. The activities of the representative offices are supervised 
by the Reserve Bank of India, the Otoritas Jasa Keuangan (Financial Services 
Authority) and the Bank of Thailand respectively. 

Australia: Natixis Asia Limited is registered with the Securities and Futures 
Commission to carry on Type 1 (dealing in securities), Type 2 (dealing in futures 
contracts), Type 4 (advising on securities) and Type 5 (advising on futures 

contracts) regulated activities under the SFO. If this document is distributed in 
Hong Kong, this document is only to Professional Investors as defined in the SFO 
of Hong Kong and any rules made under the SFO. 

In Australia, Natixis has a wholly owned subsidiary, Natixis Australia Pty Limited 
("NAPL"). NAPL is registered with the Australian Securities and Investments 
Commission and holds an Australian Financial Services License (No. 317114) 

which enables NAPL to conduct its financial services business in Australia with 
"wholesale" clients. Details of the AFSL are available upon request Natixis S.A. is 
not an Authorised Deposit-Taking Institution under the Australian Banking Act 

1959, nor is it regulated by the Australian Prudential Regulation Authority. Any 
references made to banking in the document refer to Natixis activities outside of 
Australia.  

United Arab Emirates: Natixis is authorized by the ACPR and regulated by the 
Dubai Financial Services Authority (DFSA) for the conduct of its business in and 
from the Dubai International Financial Centre (DIFC). The document is being 

made available to the recipient with the understanding that it meets the DFSA 
definition of a Market Counterparty or Professional Client; the recipient is 
otherwise required to inform Natixis if this is not the case and return the document. 

In accordance with the Decision No (13/R.M) of 2021 on the Financial Activities 
Rulebook and Mechanisms of Adjustment of the Securities and Commodities 
Authority (SCA) (the SCA Rulebook), the products to which this document relates 

may only be promoted in the UAE (excluding the Dubai International Financial 
Centre (DIFC) and the Abu Dhabi Global Market (ADGM)) as follows: (i) to a 
person who meets the definition of a “professional investor” under the SCA 

Rulebook; or (ii) following a ‘reverse’ (i.e., unsolicited) enquiry by an investor. 
Further, this document does not constitute a public offer of securities in the United 
Arab Emirates (including the DIFC and the ADGM) and is not intended to be a 

public offer. The SCA has not verified this document or other documents in 
connection with the products. Accordingly, the SCA has not approved this 
document or any other associated documents nor taken any steps to verify the 

information set out in this document. The SCA may not be held liable for the 
accuracy or completeness of the information in this document. The products to 
which this document relates may be illiquid or subject to restrictions on their 

resale. Prospective investors should conduct their own due diligence on the 
products. If you do not understand the contents of this document you should 
consult an authorised financial advisor. 

The recipient also acknowledges and understands that neither the document nor 
its contents have been approved, licensed by or registered with any regulatory 
body or governmental agency in the GCC or Lebanon.  

Oman: In Oman, Natixis neither has a registered business presence nor a 
representative office and does not undertake banking business or provide 
financial services in Oman. Consequently, Natixis is not regulated by either the 

Central Bank of Oman or Oman’s Financial Services Authority. This document has 
been prepared by Natixis. The information contained in this document is for 
discussion purposes only and neither constitutes an offer of securities in Oman as 

contemplated by the Commercial Companies Law of Oman (Royal Decree 
18/2019) or the Securities Law (Royal Decree 46/2022), nor does it constitute an 
offer to sell, or the solicitation of any offer to buy non-Omani securities in Oman 

as contemplated by Article 139 of the Executive Regulations to the Capital Market 
Law (issued vide CMA Decision 1/2009). Additionally, this document is not 
intended to lead to the conclusion of a contract for the sale or purchase of 

securities. Natixis does not solicit business in Oman and the only circumstances 
in which Natixis sends information or material describing financial products or 
financial services to recipients in Oman, is where such information or material has 

been requested from Natixis and by receiving this document, the person or entity 
to whom it has been dispatched by Natixis understands, acknowledges and 
agrees that this document has not been approved by the CBO, the FSA or any 

other regulatory body or authority in Oman. Natixis does not market, offer, sell or 
distribute any financial or investment products or services in Oman and no 
subscription to any securities, products or financial services may or will be 

consummated within Oman. This document has not been approved by the FSA or 
any other regulatory body or authority in Oman, and no authorization, licence or 
approval has been received by Natixis from the FSA or any other regulatory 

authority in Oman, to market, offer, sell, or distribute the securities within Oman. 
Natixis does not advise persons or entities resident or based in Oman as to the 
appropriateness of investing in or purchasing or selling securities or other financial 

products. Nothing contained in this document is intended to constitute Omani 
investment, legal, tax, accounting or other professional advice. The recipient of 
this communication represents that it is a financial institution and/or is a 

sophisticated investor (as described in Article 139 of the Executive Regulations of 
the Capital Market Law) and that its officers/employees have such experience in 
business and financial matters that they are capable of evaluating the merits and 

risks of investments. 
Qatar: The investments described in this document have not been, and will not 
be, offered, sold or delivered at any time, directly or indirectly, in the State of Qatar 

in a manner that would constitute a public offering. This document has not been, 
and will not be, filed with, reviewed by or approved by the Qatar Central Bank, the 
Qatar Financial Markets Authority or any other relevant Qatari authority. This 

document is intended for the original recipient only and should not be provided to 
any other person. It is not for general circulation in the State of Qatar and should 
not be reproduced or used for any other purpose. 

Saudi Arabia: Natixis Saudi Arabia Investment Company, licensed and regulated 
by the Capital Market Authority (Number: 19205-31), located in Alfaisaliah Tower, 
16th Floor, King Fahad Road, Riyadh – KSA. 

Turkey: Natixis is not licensed in Turkey to perform any banking/capital market 
activity. No information in this document is provided for the purpose of offering, 
marketing and sale by any means of any capital market instruments in the 

Republic of Turkey. Therefore, this document may not be considered as an offer 
made or to be made to residents of the Republic of Turkey. Accordingly, neither 
this document nor any other material may be utilized in connection with any 

offering to the public within the Republic of Turkey without the prior approval of 
the Turkish Capital Markets Board. However, according to Article 15 (d) (ii) of the 
Decree No. 32 there is no restriction on the purchase or sale of products in this 

document by residents of the Republic of Turkey, provided that: they purchase or 
sell such products in the financial markets outside of the Republic of Turkey; and 
such sale and purchase is made through banks, and/or licensed brokerage firms 

in the Republic of Turkey. 

Links from or to web sites outside Natixis sites are meant for convenience only. 
Natixis does not review, endorse, approve or control, and is not responsible for 
any sites linked from or to Natixis sites, the content of those sites, the third parties 

named therein, or their products and services. Linking to any other site is at your 
sole risk and Natixis will not be responsible or liable for any damages in connection 
with linking. No endorsement or approval of any third parties or their advice, 

opinions, information, products or services is expressed or implied by these 
materials. 
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