
SAL Saudi Logistics Services Co. 
Transportation 
SAL AB: Saudi Arabia  

 14 July 2025 

 

   
 
AVIOR CAPITAL MARKETS US, LLC (“Avior US”) HAS DISTRIBUTED THIS DOCUMENT under a 15A6 Chaperone agreement with Al Rajhi Capital (“Al Rajhi” or “Foreign Counterparty”) 

(A Foreign Broker-Dealer or Research Provider). Avior US is a FINRA registered Broker-Dealer (CRD# 172595 / SEC# 8-69513). This research report (“Report”) and the excerpts from this 

Report were written entirely by Al Rajhi Capital, and not by Avior US. Avior US is distributing and providing this Report for the reader's consideration.   

Please refer to and read the necessary Disclaimers and Disclosures on the last three pages of this document.  

 

.   

1 

 

 

 

Research Department 

Muhammad Saad, CFA, CAIA 

          Tel +966 11 828 4619, SaadM@alrajhi-capital.sa 

 
 
 

 
 

 
Financial Summary  

 
Source: Company data, Al Rajhi Capital estimates. 

SAL Saudi Logistics Services Co. 

Neutral Maintained  
 

• We update our investment case for SAL with a Neutral rating and Fair Value 

of SAR 176/sh, having a downside of 2.8% to the last close 

• We opine that the positives (growth in cargo handling volumes, increase in 

landside charges, planned expansion in handling capacity) and the 

negatives (pressure in airside charges, near-term earnings pressure due to 

high base-effect) has been incorporated in the current market price 

• However, since limited information is available about the SAR 4bn SAL 

logistics zone, we await further clarity, and our expectation does not include 

this project 

 

Investment Thesis: Our investment thesis is premised on the following: 

• We opine that the positive of growth in cargo handling volumes, driven by increase 

in consumption and economic activity (key source of earnings growth for the 

company over the medium-term) has already been incorporated in the current 

market price. Other positives that we believe are already incorporated in current 

market prices includes, 1) planned increase in handling capacity by ~2X (expected 

to come online by the end of 2027), and 2) increase in landside charges. 

• Furthermore, we believe the market has already priced in the potential pressure 

on airside charges and near-term earnings declining due to high base effect. 

• While we are optimistic that the planned SAR 4bn SAL logistics zone would be 

value accretive (given the high interest being received from company's clients and 

a shortage of class A warehouses), since the project is in its initial stage and very 

limited information is available, we await for further clarity and our expectation 

does not include this project. 

2Q25 and Medium-term Expectation: We expect the company’s earnings to remain 

under-pressure in 2Q25 due to the combined impact of 1) ~6% y-o-y decline in cargo 

handling volumes on the back of shift in Ramadan season and absence of Red sea 

crisis, 2) lower airside charges, and 3) the absence of material reversal on trade 

receivables booked in 2Q24. 

Figure 1 Summary of 2Q25 Earnings Expectation 

 
Source: Company Data, Al Rajhi Capital estimates 

However, we expect the company’s earnings to grow by low double-digit in the 

medium-term on the back of increase in cargo volumes and relatively stable margins 

in the handling segment on the back of fixed cost nature of the business

 (SAR mn) 2024 2025E 2026E 2027E

Revenue 1,634 1,606 1,793 1,960

y-o-y growth 12.2% -1.7% 11.7% 9.3%

Gross Profit 915 903 1,039 1,153

GM Margin 56.0% 56.2% 57.9% 58.8%

y-o-y growth 18.0% -1.3% 15.1% 10.9%

EBITDA 815 780 863 953

EBITDA Margin 49.9% 48.6% 48.1% 48.6%

Net Income (NI) 661 642 711 785

NI Margin 40.5% 40.0% 39.6% 40.1%

y-o-y growth 29.8% -3.0% 10.7% 10.5%

EPS 8.27       8.02       8.89       9.82       

DPS 5.99       6.01       6.66       7.36       

ROE 50.2% 43.2% 42.8% 42.5%

(SARmn) 2Q25E 1Q25 4Q24 3Q24 2Q24
2Q25E 

y-o-y

2Q25E 

q-o-q

Revenue 376 384 409 367 405 -7.2% -2.0%

Gross Profit 203 214 223 208 222 -8.7% -5.2%

Gross Margin 54% 56% 55% 57% 55%

Operating Profit 160 165 155 159 168 -4.2% -2.7%

Operating Margin 43% 43% 38% 43% 41%

Net Income 149 153 142 156 155 -4.3% -2.9%

Net Income Margin 40% 40% 35% 42% 38%

 US$3.9bn    

Market Cap. 

     41.59% 

  Free Float 
         US$8.5mn  

Avg. Daily Value traded 

 

  

Price Target (SAR): 176.0 

Current : 181.0  
Upside/Downside: 2.8% below current 

 

    24A      25E       26E                          

P/E (x)                                  21.9       22.6         20.4 

EV/EBITDA (x)                     17.7       18.8         17.3 

 

 

 

Saudi Arabian Airlines Corporation               49.00% 

Vision International Investment Co.                9.41% 
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Recommendation and Valuation: 

We update our investment case for SAL with a Neutral rating and Fair Value of SAR 176/sh having 

a downside of 2.8% to the last close. We opine that the current market prices adequately 

incorporate the positives and negatives associated with the stock. We value the company using 

a discounted cashflow method, using a cost of equity of 10% and terminal growth rate of 3% to 

arrive at our fair value of SAR 176/sh.  

Figure 2 Valuation 

 
Source: Company Data, Al Rajhi Capital estimates 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DCF Valuation

DCF Valuation SAR/sh 176.0

CMP SAR/sh 181.0

Upside/(Downside) % -2.8%

Dividend yield % 3.3%

Total returns % 0.6%
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Financials 

Figure 3 Income Statement 

 
Source: Company Data, Al Rajhi Capital estimates. 

  
  

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 SAR mn 2024 2025E 2026E 2027E 2028E 2029E

Revenue 1,634 1,606 1,793 1,960 2,158 2,354

y-o-y growth 12.2% -1.7% 11.7% 9.3% 10.1% 9.1%

Cost of Sales (719) (703) (754) (807) (934) (995)

Gross Profit 915 903 1,039 1,153 1,223 1,360

y-o-y growth 18.0% -1.3% 15.1% 10.9% 6.1% 11.1%

margins 56.0% 56.2% 57.9% 58.8% 56.7% 57.8%

S&D Exp (48) (44) (54) (59) (65) (71)

G&A Exp (176) (155) (179) (196) (216) (235)

Impairment loss on trade receivables 17 (24) (32) (34) (37) (41)

Other income 2 13 2 2 2 2

Operating Profit 709 693 776 866 908 1,015

y-o-y growth 21.0% -2.3% 12.0% 11.6% 4.8% 11.8%

margins 43.4% 43.1% 43.3% 44.2% 42.1% 43.1%

Financial costs, net (15) (19) (28) (39) (45) (40)

Net Income before Zakat 694 674 748 827 863 975

Zakat (33) (32) (37) (41) (43) (49)

Net Income 661 642 711 785 820 926

y-o-y growth 29.8% -3.0% 10.7% 10.5% 4.4% 13.0%

margins 40.5% 40.0% 39.6% 40.1% 38.0% 39.4%

EPS 8.27 8.02 8.89 9.82 10.25 11.58
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Figure 4 Balance Sheet 

 
Source: Company Data, Al Rajhi Capital estimates 

  
Figure 5 Ratios and Multiples 

 
Source: Company Data, Al Rajhi Capital estimates. 

 
  

 

 

 SAR mn 2024 2025E 2026E 2027E 2028E 2029E

Cash and cash equivalents 1,362 1,134 726 280 298 308

Trade receivables 480 534 540 591 648 709

Others 136 141 141 141 141 141

Current Assets 1,978 1,809 1,407 1,012 1,088 1,159

Property and equipment 720 843 1,308 1,779 1,742 1,715

Intangible assets 12 10 9 8 7 6

Right-of-use assets 523 553 581 609 637 665

Others 0 42 42 42 42 42

Total Assets 3,232 3,257 3,347 3,450 3,516 3,587

Trade payables 127 61 62 66 77 82

Bank borrowings 57 50 50 50 50 50

Current Portion of Lease liabilities 34 37 37 37 37 36

Others 268 237 237 237 237 237

Current Liabilities 487 385 387 391 401 405

Bank borrowings 560 500 400 300 200 100

Non-Current Portion of Lease liabilities 684 698 708 710 703 684

Others 100 103 103 103 103 103

Total liabilities 1,830 1,686 1,598 1,505 1,407 1,293

Share capital 800 800 800 800 800 800

Retained earnings 501 670 848 1,044 1,208 1,393

Others 101 101 101 101 101 101

Shareholders Equity 1,402 1,571 1,749 1,945 2,109 2,295

Total Liabilities & Equity 3,232 3,257 3,347 3,450 3,516 3,587

2024 2025E 2026E 2027E 2028E 2029E

(Debt & Lease) /Asset 41.0% 39.6% 36.2% 32.3% 28.4% 24.5%

ROE 50.2% 43.2% 42.8% 42.5% 40.4% 42.1%

P/E 21.9x 22.6x 20.4x 18.4x 17.7x 15.6x

P/B 10.3x 9.2x 8.3x 7.4x 6.9x 6.3x

D/Y 3.3% 3.3% 3.7% 4.1% 4.5% 5.1%

EV/EBITDA 17.7x 18.8x 17.3x 16.1x 14.2x 12.8x
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IMPORTANT DISCLOSURES FOR U.S. PERSONS 

This research report was prepared by Al Rajhi Capital (Al Rajhi), a company authorized to engage in securities activities in Saudi Arabia.  Al Rajhi is not a registered broker-dealer in the United States and, 

therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional 

investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  

Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through Al Rajhi.  

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financia l Industry Regulatory Authority (“FINRA”) and, therefore, may not be subject to 

applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research analyst account. 

Additional Disclosures 

This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the specific investment objectives, financial situation, or 

particular needs of any specific recipient, even if sent only to a single recipient.  This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or 

developments referred to in this research report.  Neither Al Rajhi nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness 

of fact or opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research report. 

Al Rajhi may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of Al Rajhi. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities of non-U.S. issuers may not be registered 

with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not 

be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate 

fluctuations that may have a positive or adverse effect on the value of or income from such securities or related financial instruments.   

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by Al Rajhi with respect to future performance.  Income from investments 

may fluctuate.  The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion 

contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates 

and forecasts, assumptions and valuation methodology used herein.   

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior consent of Al Rajhi and Al Rajhi accepts no liability whatsoever for the 

actions of third parties in this respect. This research document has been prepared by Al Rajhi Capital Company (“Al Rajhi Capital”) of Riyadh, Saudi Arabia. It has been prepared for the general use of Al 

Rajhi Capital’s clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of Al Rajhi Capital. Receipt and review of 

this research document constitute your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information contained in this document prior to public disclosure 

of such information by Al Rajhi Capital. The information contained was obtained from various public sources believed to be reliable but we do not guarantee its accuracy. Al Rajhi Capital makes no 

representations or warranties (express or implied) regarding the data and information provided and Al Rajhi Capital does not represent that the information content of this document is complete, or free from 

any error, not misleading, or fit for any particular purpose. This research document provides general information only. Neither the information nor any opinion expressed constitutes an offer or an invitation 

to make an offer, to buy or sell any securities or other investment products related to such securities or investments. It is not intended to provide personal investment advice and it does not take into account 

the specific investment objectives, financial situation and the particular needs of any specific person who may receive this document. 

Investors should seek financial, legal or tax advice regarding the appropriateness of investing in any securities, other investment or investment strategies discussed or recommended in this document and 

should understand that statements regarding future prospects may not be realized. Investors should note that income from such securities or other investments, if any, may fluctuate and that the price or 

value of such securities and investments may rise or fall. Fluctuations in exchange rates could have adverse effects on the value of or price of, or income derived from, certain investments. Accordingly, 

investors may receive back less than originally invested. Al Rajhi Capital or its officers or one or more of its affiliates (including research analysts) may have a financial interest in securities of the issuer(s) 

or related investments, including long or short positions in securities, warrants, futures, options, derivatives, or other financial instruments. Al Rajhi Capital or its affiliates may from time to time perform 

investment banking or other services for, solicit investment banking or other business from, any company mentioned in this research document. Al Rajhi Capital, together with its affiliates and employees, 

shall not be liable for any direct, indirect or consequential loss or damages that may arise, directly or indirectly, from any use of the information contained in this research document.  

This research document and any recommendations contained are subject to change without prior notice. Al Rajhi Capital assumes no responsibility to update the information in this research document. 

Neither the whole nor any part of this research document may be altered, duplicated, transmitted or distributed in any form or by any means. This research document is not directed to, or intended for 

distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 

contrary to law or which would subject Al Rajhi Capital or any of its affiliates to any registration or licensing requirement within such jurisdiction. 

 

 

 

 

 

 

 

 

 

 

 



SAL Saudi Logistics Services Co. 
Transportation 
SAL AB: Saudi Arabia  

 14 July 2025 

 

 

   

Disclosures: Please refer to the important disclosures at the back of this report. 

6 

 

 

 

Disclaimer and additional disclosures for Equity Research 

Disclaimer 

This research document has been prepared by Al Rajhi Capital Company (“Al Rajhi Capital”) of Riyadh, Saudi Arabia. It has been prepared for the general use of Al Rajhi Capital’s clients and may not be 

redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of Al Rajhi Capital. Receipt and review of this research document constitute your 

agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information contained in this document prior to public disclosure of such information by Al Rajhi Capital. 

The information contained was obtained from various public sources believed to be reliable but we do not guarantee its accuracy. Al Rajhi Capital makes no representations or warranties (express or 

implied) regarding the data and information provided and Al Rajhi Capital does not represent that the information content of this document is complete, or free from any error, not misleading, or fit for any 

particular purpose. This research document provides general information only. Neither the information nor any opinion expressed constitutes an offer or an invitation to make an offer, to buy or sell any 

securities or other investment products related to such securities or investments. It is not intended to provide personal investment advice and it does not take into account the specific investment objectives, 

financial situation and the particular needs of any specific person who may receive this document. 

Investors should seek financial, legal or tax advice regarding the appropriateness of investing in any securities, other investment or investment strategies discussed or recommended in this document and 

should understand that statements regarding future prospects may not be realized. Investors should note that income from such securities or other investments, if any, may fluctuate and that the price or 

value of such securities and investments may rise or fall. Fluctuations in exchange rates could have adverse effects on the value of or price of, or income derived from, certain investments. Accordingly, 

investors may receive back less than originally invested. Al Rajhi Capital or its officers or one or more of its affiliates (including research analysts) may have a financial interest in securities of the issuer(s) 

or related investments, including long or short positions in securities, warrants, futures, options, derivatives, or other financial instruments. Al Rajhi Capital or its affiliates may from time to time perform 

investment banking or other services for, solicit investment banking or other business from, any company mentioned in this research document. Al Rajhi Capital, together with its affiliates and employees, 

shall not be liable for any direct, indirect or consequential loss or damages that may arise, directly or indirectly, from any use of the information contained in this research document.  

This research document and any recommendations contained are subject to change without prior notice. Al Rajhi Capital assumes no responsibility to update the information in this research document. 

Neither the whole nor any part of this research document may be altered, duplicated, transmitted or distributed in any form or by any means. This research document is not directed to, or intended for 

distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 

contrary to law or which would subject Al Rajhi Capital or any of its affiliates to any registration or licensing requirement within such jurisdiction. 

 

Explanation of Al Rajhi Capital’s rating system 

Al Rajhi Capital uses a three-tier rating system based on absolute upside or downside potential for all stocks under its coverage except financial stocks and those few other companies not compliant with 

Islamic Shariah law: 

"Overweight": Our target price is more than 10% above the current share price, and we expect the share price to reach the target on a 12 month time horizon. 

"Neutral": We expect the share price to settle at a level between 10% below the current share price and 10% above the current share price on a 12 month time horizon. 

"Underweight": Our target price is more than 10% below the current share price, and we expect the share price to reach the target on a 12 month time horizon. 

"Target price": We estimate target value per share for every stock we cover. This is normally based on widely accepted methods appropriate to the stock or sector under consideration, e.g. DCF (discounted 

cash flow) or SoTP (sum of the parts) analysis. 

Please note that the achievement of any price target may be impeded by general market and economic trends and other external factors, or if a company’s profits or operating performance exceed or fall 

short of our expectations. 

 

Contact us 

Dr. Sultan Altowaim 

Head of Research 

Tel : +966 11 836 5468 

Email: AltowaimS@alrajhi-capital.sa 
 

Al Rajhi Capital 

Research Department 

Head Office, King Fahad Road 

P.O. Box 5561, Riyadh 11432 

Kingdom of Saudi Arabia 

Email: research@alrajhi-capital.com 

Al Rajhi Capital is licensed by the Saudi Arabian Capital Market Authority, License No. 07068/37 
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Notice to US Investors: 

  

Rule 15a6 Disclosure 

This research report (“Report”) was prepared, approved, published, and distributed by Al Rajhi Capital, a company located outside of the United States (the "Foreign Counterparty"). Avior Capital Markets 

US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign Counterparty.  Only major U.S. institutional investors (as defined in Rule 15a-6 under the US 

Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the exemption in Rule 15a-6.  A US institutional investor must effect any transaction in the securities described in this 

Report through Avior US. 

  

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US regulatory requirements 

concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of the Financial Industry Regulatory Authority, Inc., or 

any other US self-regulatory organisation.  

  

Analyst Certification 

In connection with the companies or securities that; each analyst identified in this Report certifies that: 

 

The views expressed on the subject companies and securities in this Report reflect their personal views 

 

No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views expressed in this Report.  

 

Note that:  

(i) The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and  

(ii) Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) are not subject to supervision 

by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations regarding, among other things, communications 

with a subject company, public appearances and trading securities held by a research analyst account. 

  

Important US Regulatory Disclosures on Subject Companies 

Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient.  No person may reproduce, this Report under any circumstances.  No person 

may copy or make this Report available to any other person other than the intended recipient.  

 

Avior US distributes this Report in the United States of America.  The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation by or on behalf of Avior US, 

the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.  

  

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign Counterparty and their 

affiliates reasonably consider to be reliable.  

 

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective 

judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed in the US.   

  

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received compensation for investment 

banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment banking services from the subject company in the next 

three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. There are no other actual, material conflicts of interest of Avior US and the Foreign 

Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior US nor the Foreign Counterparty makes a market in the subject securities. 

  

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, the contents of this Report 

or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded therein.  

 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations; (ii) the value of currencies 

may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes in interest rates; and (iii) currencies may be 

subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as ADRs, whose values are affected by the currency of an underlying 

security, effectively assume currency risk. 

  

Subject to the applicable laws, all transactions should be executed through Avior US. Aside from within this Report, important conflict disclosures can also be found at https://aviorcapital.us/us-regulatory-

disclosures/, and Investors are strongly encouraged to review this information before investing. 
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Notice to UK Investors: 

 

This Report, prepared by the Foreign Counterparty, is distributed in the United Kingdom (“UK") by Avior Capital Markets International Limited ("Avior UK"), regulated by the Financial Conduct Authority (FRN: 

191074), on behalf of the Foreign Counterparty. This Report, including any recommendations in respect thereof, may only be distributed to, and relied on by, qualifying investors, who are permitted to receive 

same in the UK. 

 

Securities, money market instruments, strategies, financial or investment instruments mentioned herein may not be suitable for all investors. The information and opinions provided in this Report do not constitute 

a personal recommendation and take no account of the investor's individual circumstances. Investors should consider this Report as only a single factor in making any investment decisions and, if appropriate, 

should seek advice from an investment advisor. This Report is not an offer, or invitation by or on behalf of Avior UK, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security. 

 

Avior UK does not assume any responsibility, or liability of any nature whatsoever, arising from or in connection with the content, use, reliance or dissemination of the Report or any recommendation in respect 

thereof and disclaims any such liability. 

  

Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 45 Rockefeller Plaza, Suite 2335, New York, 

New York 10111. 

 

Avior Capital Markets International Limited is regulated by the Financial Conduct Authority (FRN: 191074), with its principal office at 4th Floor, 17 St Swithin’s Lane, London, EC4N 8AL. 

 

Al Rajhi Capital is a Saudi Arabian Registered broad-scoped financial services company. Its registered address is Unit No 1, 8467 King Fahd Road, Al Muruj Dist., Riyadh 12263 – 2743, SA. 

 

 


