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Riyadh Cables Group Co.
Overweight TP raised to SAR 149/sh; maintain Overweight

Price Target (SAR): 149

Current: 134.6
Upside/Downside: 10.8% above current

Valuation Multiples 24A 25 26E

P/E (x) 247 19.2 17.1
P/B (x) 7.7 6.6 5.9
EV/EBITDA (x) 19.8 16.1 14.4

Major Shareholders % Ownership

Abdulgadir Al-Muhaidib 19.05

Al-Afak Development Co. 13.33

Ahmad Samer Hamdi Saadaldain 9.32

Alma Limited Co. 9.31

Afaq Al-Hikmah Co. 6.67

Price Performance M 3M  YTD

Absolute -2.3% 3.7% -2.3%

Relative to TASI 31% 11.5% 7.4%
Earnings
(SAR mn) 2024A  2025E  2026E 2027E
Revenue 9,007 10,834 11,248 11,388
y-0-y 151% 20.3% 3.8% 1.2%
Gross Profit 1,287 1,594 1,737 1,821
GM Margin 143% 14.7% 154% 16.0%
y-0-y 32.3% 23.9% 9.0% 4.8%
EBITDA 1,037 1,272 1,410 1,491
EBITDA Margin 11.5% 11.7% 12.5% 13.1%
Net Income 817 1,054 1,181 1,263
Net Income Margin 9.1% 9.7% 10.5% 11.1%
y-0-y 57.4% 29.1% 12.0% 6.9%
EPS 5.44 7.03 7.87 8.42
DPS 3.50 4.22 551 6.74
P/E 24.7x  19.2x  17.1x  16.0x
EV/EBITDA 19.8x 16.1x 14.4x  13.6x
ROE 31.1% 34.6% 34.7% 34.6%

Source: Company data, Al Rajhi Capital estimates

e GP/ton (+14.0% in 1Q25) is expected to normalize during the rest of FY25
as low-margin utilities related volumes pick-up

e Volumes are expected to grow at a CAGR of ~6% over the forecasted
horizon. Mix to be stable as 2024

e Capacity expansion plans of 6-8% per annum through 2028 to underpin
volume growth

e FY25E net profit to grow at 29%, well above the company guided range
of 8-12%

e We maintain our rating to “Overweight” on Riyadh Cables with an
upgraded TP of SAR 149/sh

GP/ton outlook: Over the years, RCG’s GP/ ton has grown considerably, thanks to
higher mix of EHV (extra high-voltage) cables and operational efficiencies. In 1Q25,
the company achieved GP/ ton of SAR 6,330 (+14.0% YTD) which management
expects to normalize towards high-single digit for the FY25E as utilities related volumes
pick-up. In our numbers, we expect GP/ton to grow 10% and 2% y-o-y in FY25E and
FY26E, respectively. In the outer years, we anticipate GP to normalize as we expect
contribution from low-voltage housing segment (lower margin). As a result, we model
low-single-digit decrease during FY27-30E, leading to GP/ton of ~ SAR5.7k.

Capacity expansion to support the sales volume growth: RCG generates 72%
revenue from KSA followed by 22% from rest of GCC and 6% from Iraq. These key
markets are expected to grow at a CAGR of 4.8%, 3.4% and +9.1%, respectively
through 2024-28E. In terms of volumes, RCG exports accounted for 80% of the total
volumes in FY24. Going forward, in KSA, we expect demand to be driven by high-
profile giga projects, key events (Expo, Asian games and FIFA) and renewable energy
projects. The company is expected to continue capacity expansion of 6-8% per annum
through 2028. As the company is already operating at healthy utilization levels (95% in
1Q25), the additional capacity should help serve volume growth from here.

Bullish on near-term earnings: RCG has a history of beating its earnings guidance
by a wide margin (see figure 1). Even in FY24, the company exceeded its guidance
despite upgrading it twice during the year. For FY25E, the management has guided
net profit growth to be the upper end of 8-12% range. We expect net profit growth of
29% y-o0-y in FY25E backed by strong volume growth of 12% y-o-y, a favourable
product mix (better GP/t as 60% of backlog accounts for transmission cables) and
operational efficiencies. Overall, we expect net profit CAGR of ~13% during FY25-28E.

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.
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Figure 1 Company Guidance Vs. Actual Performance
Net Profit 2023 2024

15% - 25% increase
Revised Guidancel 25% - 35% increase 20% - 30% increase
Revised Guidance2 NA 40% - 50% increase
Actual 47% 57%

Source: Company Data, Al Rajhi Capital

Initial Guidance 10% - 15% increase

We are updating our estimates for Riyadh Cables: We are updating our RC model with our net
income forecast for FY25/26/27E revised by 40.5%/44.5%/36.1% respectively reflecting favourable
product mix, operational efficiencies and better realization translating into higher GP.

Valuations: We use a blended valuation for RC, applying DCF and relative valuation (PE)
methodologies by assigning weights of 40% and 60% respectively, arriving at a target price of SAR
149/sh, indicating an upside of 10.8% from the last closing price. We assign 23.0x PE multiple to
the FY25E EPS (Avg.1-yr fwd PE for the last two years is 21.2x). We assume WACC of 8.9% and
3.0% long-term growth rate.

Figure 2 Valuation Summary

Valuation Methodology Fair Value Weightage Fair Value (Weighted)
DCF 130 40% 52

PE 162 60% 97

Fair Value (SAR /sh) 149
Current Price 135

Upside/Downside 10.8%

Source: Company Data, Al Rajhi Capital estimates.

Key Risks: The key risks for the company are as follows: 1) decline in GP margin per ton, 2) delay
in capacity expansion, and 3) slowdown in cable demand.

1Q25 Results: RC reported strong set of results in 1Q25, with 22.5% y-o0-y (-0.3% g-0-q) revenue
growth. This rise was primarily driven by +8.4% volume growth y-o0-y. The company's gross profit
saw a significant 50.7% y-0-y jump, with margins expanding to 17.1% from 13.9% in 1Q24, due to
a favourable product mix resulting in +35.6% GP/ton y-o-y. Operating profit margins also improved,
rising to 11.8% from 10.0% in 1Q24, contributing to a 43.5% y-0-y increase in operating profit.
Overall, higher volume growth and better GP/ton resulted in net income growing by 51.6% y-0-y.

Figure 3 Earnings Summary 1Q25

(SAR mn) Q12025 Q42024 Q12024 gq-0o-q y-0-y FY24 FY23 y-0-y
Revenue 2,489 2,497 2,032 -0.3% 22.5% 9,007 7,825 15.1%
Gross Profit 427 332 283 28.7% 50.7% 1,287 973 32.3%
G. margin 17.1% 13.3% 13.9% 14.3% 12.4%

Op. profit 293 286 204 2.4% 43.5% 968 648 49.5%
Op. margin 11.8% 11.5% 10.0% 10.8% 8.3%

Net profit 256 254 169 1.0% 51.6% 817 518 57.5%
Net margin 10.3% 10.2% 8.3% 9.1% 6.6%

Source: Company Data, Al Rajhi Capital

Please see penultimate page for additional important disclosures. Al Rajhi Capital (Al Rajhi) is a foreign broker-dealer unregistered in the USA. Al Rajhi research is
prepared by research analysts who are not registered in the USA.



Riyadh Cables Group Co.

Capital Goods dJlollcnaalyl
RIYADHCA AB: Saudi Arabia 1 .

16 June 2025 alrajhi capital
Key Charts
Figure 4 Volume growth continues to remain resilient Figure 5 Volume growth, product mix and operational
efficiencies driving higher GP/t
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Source: Company Data, Al Rajhi Capital estimates Source: Company Data, Al Rajhi Capital estimates
Figure 6 Profitability insulated from commodity price Figure 7 Product mix variation over time
fluctuations
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Figure 8 High-capacity utilization levels reflect strong Figure 9 Strong earnings to support higher dividend
underlying demand payouts
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Disclosures: Please refer to the important disclosures at the back of this report.
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Key Financials
Figure 10 Income Statement Figure 11 Balance sheet
SAR mn 2024A 2025E 2026E 2027E 2028E SAR mn 2024A 2025E 2026E 2027E 2028E
Revenue 9,007 10,834 11,248 11,388 11,489 Property, plant and equipment, net 1,336 1,540 1,638 1,707 1,774
y-0-y growth 15.1% 20.3% 3.8% 1.2% 0.9% Intangible assets, net 57 52 46 40 35
Cost of Sales (7,721) (9,240) (9,511) (9,568) (9,581) Investments at FVTPL 26 26 26 26 26
Gross Profit 1,287 1,594 1,737 1,821 1,908 Investment in joint venture 31 31 31 31 31
y-0-y growth 32.3% 23.9% 9.0% 4.8% 4.8% Right of use assets 7 6 5 4 3
margins 14.3% 14.7% 15.4% 16.0% 16.6% Deferred Tax assets 10 10 10 10 10
Operating Expenses (284) (342) (355) (360) (363) Investment properties 10 10 10 10 10
ECL allowance (23) (43) (39) (40) (40) TOTAL CURRENT ASSETS 1,478 1,675 1,766 1,828 1,889
Others (10) (10) (10) (10) (10) Inventory 2,126 2,405 2,449 2,464 2,467
Operating Profit 968 1,198 1,333 1,411 1,494 Trade receivables 2,023 1,989 2,034 2,059 2,077
y-0-y growth 49.5% 23.7% 11.2% 5.9% 5.9% Contract assets 15 15 15 15 15
margins 10.8% 11.1% 11.8% 12.4% 13.0% Advances and other current assets 79 98 124 137 138
Interest expenses (88) (62) (59) (49) (45) Cash and cash equivalents 91 236 331 380 357
Pre-Tax Income 881 1,136 1,273 1,362 1,449 TOTAL NON-CURRENT ASSETS 4,334 4,742 4,953 5,055 5,055
Zakat (64) (82) (92) (99) (105) TOTAL ASSETS 5,812 6,417 6,719 6,884 6,944
Net Income 817 1,054 1,181 1,263 1,344
y-0-y growth 57.4% 29.1% 12.0% 6.9% 6.4% Islamic finance facilities 433 520 468 421 400
margins 9.1% 9.7% 10.5% 11.1% 11.7% Accrued expenses and other liabilities 464 379 394 364 333
EPS 5.44 7.03 7.87 8.42 8.96 Trade payables 1,598 1,772 1,798 1,782 1,759
Source: Al Rajhi Capital estimates Provisions 423 433 394 399 402
Contract liabilities 61 61 61 61 61
Figure 12 Cash Flow Statement Provision for Zakat and income tax &7 &7 &7 &7 o7
SAR mn 2024A 2025E 2026E 2027E 2028E Leaselliabiliies Henentiportion ! ! ! ! 0
- CURRENT LIABILITIES 3,049 3,234 3,182 3,096 3,023
CasniilowjiromOnerations 872 963 LIt L.250 L2 End-of-service benefits obligations 126 126 126 126 126
Cash flow from Investing (192) (271) (169) (142) (144) — 7 7 7 7 7
Cash flow from Financing @9 e @0 aos a2 oo Tl . ; . 5 ,
Change in cash (59) 145 04 50 @3) Lease liabilities
— - . NON-CURRENT LIABILITIES 139 138 137 136 135
Source: Al Rajhi Capital estimates SHAREHOLDERS EQUITY 2,624 3,045 3,400 3,652 3,787
TOTAL LIABILITIES & EQUITY 5,812 6,417 6,719 6,884 6,944

Source: Al Rajhi Capital estimates

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

Disclosures: Please refer to the important disclosures at the back of this report.
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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 11 828 5468

Email: AltowaimS@alrajhi-capital.com

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

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

(i)  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.

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

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



