ddloJl gyl
alrajhi capital

294! Ggud! yoyd5
Logaudl @gud) Bgar
2026 s 28

dpallall Ggudl liga il

(41 pod ol dlaits) BUBLAN Hlaudd

(4lg pssd %) Shasd! fpuutyll adudl

(415 23 %) Brasbyll 5300

Al Olwiw Sils
5 29l

10 J:sll '5\.&3)35" (56413) sige et 3) (doonf V99 cippls| Vel g
s
5.16 4.08 5.07 104.3 101.0
va AO V 15 v-21 v-03
) 3 & . ]

dualladl §lgudl s Bydas
clislaal) G g Jady a5 A8 paY) AaY) 3 gial)

Bl el @551 an OBV a5 TS 3aY) ) 05l ALY 3 il Caadds) @
e paiteall dogd Canial Lae dpadliY) Aiagll clidlae a6y duulidl)
(CNBC :Jw\) ‘;-'abd\ &).uyl ulla
Migtj)a)@kgjjyimgoww

Cun i el b el B sl dilaie S8 ol BY) LU el e
S O (%44 e %42 S il (S8 5l Gl sad aal i
%3.5 ) (M3) il (g ymall sai g jlusis «% 3.1 die ) al )
(O As) 1radl))

Tl giad) CASISEAY) Jady ) (Blout) gl o
Aaiyall alall el i Cum (Y a5y 2 lia £ saas¥) (3 susl) Cxal 5
Sle Gla gy sasiall WYl Gn baiuall Aulasball el il gl
(055 1oxadll) il il

aSladl 3 gga et e Laddl) Jlaud gl e
s yiall Sy 5eY) (b )l dan 3 oY) a sl Jadill bl e )|
O pell (e s s 380 (8 Al sonl i il 30l Ly 380 )

adail) Giglie Jady M) Jland alddd) e
Aadi el ABal) (S ) Cam (Y] pn e A lend Caeal
crdaal Aol Aubead) pals il i gl G e s sl Gaglaa o
(00 tomaall) A ) Lol iy ) saa Jad ) adl) JlabaaY)

Odlaal!

pldludie%  Jldlgdd%  >lgpsd % P

27 16 03 101.0 Nl g

1.7 23 0.2 0.8 ($/) ¥ i

3.1 2.0 0.1 09 (5/€) 9!

0.4 415 -1.0 157.3 (¥/9) 30Ul

3.6 0.1 0.1 6.7 (/%) olsd

45 25 0.1 08 ($/F) Srunsal iyl

BusLall ylad

Ledl3ls ‘
|pgis 12 i3 U9y
) b S l9 s

slldhig v 534 5.07 4.94 (05:2Le) ddgnadl Sgidl (0 801 Jukasn

sLlbsoA 457 4.08 3.90 (s85e) J=3 Ogmall gl o

77 99 104 (el ) 5,40

G gadl dagSodl 980 9 4S5yl il el ki L3l g

@y 10) 45

Clyw10 g5 Obiias
2y
el daiia W 5.16 4.9 4.85 A Bl ltias
ool s 14 A 5.92 5.67 5.46 D gl deS)l IS0

AJJI ‘;:>LJ| ‘&Mjl-\ :olbdl jobas

O e I IV SR ey A R A
4,285 10,682 7,743 1,732 4,958
A02 A08 A 05 A00 A 06

13.2 0.1 0.5 1,148 1 Blgeed apad T (g ol
11.9 0.2 0.6 4,958 Lozl Blgudl ST (o ol
23.4 0.8 0.0 1,732 Ll @3lgudl ST o o
13.1 0.7 0.5 7,743 (85541) 500 g &l 0l
16.5 2.6 0.5 27,069 (G0 Sl
7.8 2.6 0.9 51,829 (Soy0l) 3392 9T

7.7 -1.2 0.1 10,695 (Buowiall dSLoall) 100 (g5

3.7 3.2 0.6 25,409 (Wlali) LSt

-0.9 3.1 -0.0 8,078 (L) 40 IS
31.8 0.1 1.3 66,364 (OLWI) 225 s
4.4 -4.1 -1.0 24,510 (@55 Bis0) fows il
68.0 3.8 0.0 7,081 (Apsindl LysS) (S
2.0 2.5 0.0 3,888 (o) g
7.7 1.4 0.2 5,763 (W) 200 ) ol 43)A5e

-13.3 -4.0 0.4 73,896 (5g))) eSoaniar
LoslBYl Ol g0l

1.4 1.0 0.1 648 1 sbitiuly sl gl T (o ol pl g
1.8 -4.0 0.8 10,682 b

12.2 3.6 0.2 9,454 shidng
2.8 -0.6 0.1 9,236 CosS &g
2.1 1.9 0.1 10,201 B Gses

1.1 2.5 -0.0 5,980 JWl (35 Gges
28.6 0.8 0.1 7,544 Jadus G
7.8 -1.6 0.1 1,906 ol doyg
EWLN PO

71.4 15.3 2.1 104 (eays/yV90) iy pls
60.9 7.8 2.3 92 (aye/3Y99) Lorogl oS oyt ol
-15.0 8.9 3.1 320 (Ayh>Bd>g Ogde/yYs3) aesdall S
0.8 3.4 0.2 4,285 (Lia39l/Y93) il
-10.3 3.4 0.8 64 (Buassl/yY93) dyaall
32.3 2.5 0.0 1,237 (ob/sYs5) 3gd
7.4 1.9 0.0 712 (e b/ gl O1slly) sl
18.3 2.0 0.1 14,728 (Ge oo/ )Y93) bl
29.7 2.2 -1.6 3,996 (&0 o/ yY9) byl

Al (el e ra sl 1Bl Holas

R 138 Al A dagal) cilabady) ) £ sl (A rcilabaly)
1 im0 Ao ) abi Luupas (Sga ptia sf ial Jalaie daserg) ("ia®) LAY) Gl 5i " anl ") Bl aa) ) £eAG Chaperone 15 i) cua sar sieaall 13 353 ("Avior US") &t o€ e JuulS sl Asuisa cudld
A9 sk RS e sl o9y A el gl Auseaiga A 3 sl g Fallall panl ) Alnaal g3 JalSlly A Auaghall il jail) g (" B3 (Al A 138 A4S cuai B9 (CRD# 172595/SEC#8.69513). Jalaiia — hases 38 48, 51 Allal) dlinal)
LAliecall 138 (e B pAY) ESEN claduall o Lgdel By claliady) g Al ggual) s3AL Aualdl) &) g pdall il a8 ) £ sa ol 2 Ade g3 6l Al Ly A0 138



ddloJl gyl
alrajhi capital

294! Ggud! yoyd5
Logaudl @gud) Bgar
2026 s 28

((50) Ao gauud! pgud)l Ggu

(S92 I3y Hldko) Jgludl Aasd

gt ) 5

2SI EWEYN yau

2.48 A 10,682
3 Lyl ilas)gs Jile % | JI | e Loy Loy L) ol s Aol Jx | sl
Pgadle 2395 43 % JMM o 2y R’S’f z e{:\’ 255 oyl ooislns gt Al de|  Alude | 2l s
e 12 51 LB Aal | (Bye) (5ol sliinl) | (B5) g ; %) (%) 62 %)
3.8 2.1 18.0 16.1 v 98 °14 A 160 A1S8 v 4.0 A0.8
@ | B yJas
Sd9audl Ggundl Jo 8yla5 Slelad)l Ol ge
Biije gl i 0 Aldie 7 Alpdie X dlbdie X kil % Aga
i ye a1 sl aa Y o gy 0lalad ((oual) Apuss Sl (3 smdl i3 gl plat e8! gordll Lo 7
Jual (e 12108 13 3Mle) o A1 10,681.84 (5 sise die %0.78 Lonsiy 01 0.9 0> 0> PR
Clarill 5 (%1.81+) sl el aaiy ol il dilaiall 3 2UsE 21 -
e 215 lelad IS e (b claiiyall cileUaill AilS (% 1.59+) Aullal 0.7 1 0.8 0.8 Aeebuadl 315l
A ja Cingds cpmad Al ol (%0.69-) dlbeni 1 2l (%1.12-) 1.9 3.5 0.7 0.7 Aol gl
Lol Y ol Aad iy g lagas 98 an i il g 160 250 agns) 12.7 8.0 0.4 0.4 ol olausdl
dy e 2.5 21.2 6.2 0.1 0.1 Ja
I Gsale 70 Aady g o Juand "mldlf e e 9.4 9.7 1.0 1.0 U= Asls alull
Aag il A8t we 4381 g 4S5 gt o By guiill malall e 3S 8 Cilian 6.2 5.0 0.6 0.6 SNl Slonsl
Jasal aal g ale 324l J @agaad) il e Jly O le 70 Ay :‘-&‘LY‘ 536 13.9 0.2 0.2 eyl
(dsa 1 aaall) dalall JLdl il 1.1 34 -0.2 -0.2 A3zl
Gipldl) Alda é& 5 "uaadil) Audal) A< il ° 11.1 4.0 0.0 0.0 Gl
8 e dly Ol 148.45 ey 18ie dpaadil) Aphll 48 0l Cuad 1.7 9.1 1.1 1.1 Sbgally LAY
& "SMC3" e LYY ISl Jlae] JalS 2] " Jlad¥] 5 e’ 12.3 4.9 0.4 0.4 Gompall dley)
(U915 aaall) (il ) A ) s e
4.4 0.9 0.6 0.6 (Lapl) &tol sl Ll
"OunaS) )" g Jly Gsale 28 Ay 1M i QM e 115 7.0 1.6 1.6 ALl slodl
Loty ol pd al (< 1af) e sheall A3 5 VLA < i) 4S5 & jacal 10.0 45 0.3 0.3 Bl lonsg lidad
ST Y1 cilad] g pall GuanS) )" ASLE wllal Qb osle 28.27
- Solylaall gkt 5
(ds)5 i ouaall) 1565 42 g2 (e bl 6l sl >? 2 i~ - e O{IAl
‘ 15.5 1.5 0.2 0.2 el
Juall gy G845 Cille a5 Mg B o 5.9 4.6 0.2 0.2 Wgltzall Aylall aoball
oy pansat Al (3 gudl A ) Lealla Cala daall Lﬁ):\f\SSI A8yl e 16 38 18 18 gl
slth) g by oedle 9.65 A dy osle 113.02 0 3,40 Jw RS
(0515 £ amdl) S sl Sl 0.4 3.1 0.5 0.5 a3
5.0 -10.0 0.1 0.1 Zolall 3olyall

(a5 W Osale eI saall) Jslaill Ao — (Y sl S 5

Sl 3 =gl pan g sraad) - ol s

11500 10,681.84 12,000
11000 2,485 9,000
6,000
10500 3000
10000 T T T T T T 0
. o > O N RS s s > O Q P
;g, ?q, ?% oy_y N N N {y’ {?, {?y f?,»
© d g 4
© © © 3 3 3
® @3/ rﬁﬁ’y rﬁaf’y LA A LA
. . . . ° U el Aualll) ciley jaill dile g #L Y
(Y s 2L S () sl 2l ) g 553 25l To s philgal 23000 clay Sl dle g ) s
4.0 3.8 21.0
19.0
16.1
17.0
15.0
sl 25 D 25 i 26 o) 26 Jal 26 5\ 26 s 26 e | 26 Jaainw 26

Azl gl 1obldl jabas
el ZUyY1 S 90 ult) Y1 S 1dla>Dle

2

AL 138 Al B Regl) laliait) ) £ g2 M) (o2 laluait)

?ah.um A A 58] dwaya g (u}u ?An ] ‘_,.ual Jalada -k,u.u) ("‘_,.ua\ll AY ikl "uabl!") A 2l sA6 Chaperone 15 A8 G gay Aliaall 130 &Jisk ("Avior US") Ay pa) (S e JUS ) gl Anapa cuall

B89 s L) sl a g g A8 e ) gadl Auuise Aad) gy uly Aalall an) N And g JalSlly cdie AaThall il jRA g (M A" Aaall a8 138 4US st By (CRD# 172595/SEC#8.69513). Jalaia — hasa 58 48 ja¥) 4dlal) dslial)
LAl 138 ¢ B pAY) ESEN cladall e Ltsl B clablady) g Al ggual) s3AL Lualdl) 4 g pdall il i ) £ g2l s Adde g3 ¢ 80 800 138



dadlollcanalyl
alrajhi capital

S9! Bgudl 85
Logaudl @gudl Byas
2026 _nadns 28

Lolassl/ Loyl ASYI pgusd)l - (gl

(JY O9ehe) Jgludl dard (Cdelb) Johidl ome % 3! S g3 as 241
B3yl ASYI egud)l
60.6 4.7 5.9 13.2 T
33.9 17.4 5.4 2.0 o
3.6 0.3 4.7 13.5 sl 43 81
0.6 0.1 4.4 9.6 SS9y
10.6 0.5 3.6 22.7 zbsl
Lblase! ASYI egud)l
29.6 3.4 -5.5 8.5 Guely3l Hos
25.1 0.7 -4.4 35.9 e of
13.8 2.2 -4.2 6.4 398
5.7 0.9 -3.6 6.8 el
6.2 0.4 -3.5 16.6 Ol
gl 3 186 ASYI gl - (s
(DY) Ogede) Jgludl dosd rgall o 5t % 3| S > a e
155.6 2.5 0.2 25.8 Dogaudl gl
357.4 39.4 2.5 64.8 Sl
94.9 16.8 2.3 41.1 Jadl
26.5 6.7 1.6 62.1 O3las
60.5 1.3 0.3 43.4 @ 3o
Joludl dod Eu (o AV ogued)l - (G
(DL O9ske) Jglaill doyd (Cadlall) Jglud! eom> % il sy a4
357.4 5.6 2.5 64.8 e
155.6 6.0 0.2 25.8 Do gaudl gl
94.9 2.3 2.3 41.1 a9
85.9 3.5 1.0 24.8 L3yl
61.6 1.7 1.1 36.4 Syl
& gl 52 UM Sgane 351/ el (o 2y Agluiall gl - (ol
(DY Ogede) Jgludl dard % 3| Egmel 523 301/ Jef s as
& g0l 52 INS Sgime Ae
2.0 2.0 15.0 14.7 Sl
1.1 3.5 37.0 35.7 95
61.6 4.1 37.9 36.4 Symedl
5.4 4.4 20.9 20.0 4,20l Ao
60.5 4.7 45.4 43.4 @ 3o
& g0l 52 INS Sgime 300
1.6 -0.2 10.3 10.3 JOKS 8,5
11.8 -0.5 65.0 65.3 O3
4.3 -0.5 4.3 4.3 o)l & Bloud
2.2 -0.5 20.6 20.7 02L) e
3.0 -0.6 10.8 10.8 09 ol

AW ) o J515) D gandl Al Bgadl gl 1bledl obas

00RU 13 Lilg 3 dagell O-LadYl Ul & o2 )l p 1sl>-Lad)l



299 Gguudl 0,5

dulodl caaalyl syl e G
alrajhi capital 2026 sucins 28

4 grudl AShall Uil (%)

(%) &s ¥ Aol by

mﬂ Lﬁ‘" 2026/ i [28 2026/ s [17 2026/ poises /10 2026/ sises [3 2026/ ubai] [27 2026/ b [20 2026/ ubaniii /13 2026/ pubanil/6  2026/995: /30 2026/35:/23 2026345 /16 Epl
plall dluy
0.07 156 157 158 155 1.59 156 152 152 153 154 155 13- sl o391
-0.62 7.26 739 7.38 7.44 743 7.24 7.16 7.16 7.03 7.03 7.08 09557 -3l 3,391
-4 | ol §oall
-031 16.66 16.77 16.75 16.76 16.75 16.69 16.64 16.68 16.64 16.66 16.67 Asd ”Qsﬁ]
- dp gl Slusgall
-0.53 257 264 264 266 269 2.60 257 257 3.07 311 3.10 ) s
Bl Slasall
1.63 65.72 6532 6535 65.22 65.10 65.64 65.87 65.87 65.61 6553 65.50 3
dua S| Cilgend!
0.07 0.70 071 071 074 075 071 0.70 071 0.70 0.68 0.68 gl el
: : : : : : : : : : : : 8l o jall adla
oune U9 (pyedivns
0.04 0.80 0.81 0.81 0.81 0.83 0.81 0.80 0.79 078 079 0.79 g
SYI gyl
0.05 3.89 395 3.94 3.98 4.04 3.93 3.90 3.89 3.83 385 384 0
Gslasal
HECYIRPYC TN |
-0.05 0.84 0.85 0.84 0.84 0.83 0.82 0.82 0.1 0.80 0.80 0.79 ol Ogpatins
09,391
100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 gsamal
. £ " ”
(JYy Ogeka) (£ ged 31
Pl dia 2026/ e /24 2026/ i [17 2026/ paisus /10 2026/ psiaus /3 2026/ ubaui! [27 2026/ yukaaii [20 2026/ pubauidi /13 2026/ uauiil/6  2026/595:/30  2026/39%: /23 2026/ 3351 /16
423,188 823 713 646 1,153 -1,387 279 130 1,667 104 -441 -186 Og3gaad 33
9,746 126 952 -16 504 822 27 64 1,838 408 -160 350 L3yl IS
il i)l b
827 193 -287 208 -45 582 214 -186 114 83 720 -219 Sl oo
gl
- Sl ekl ol
4972 2 -81 15 75 2 43 166 -39 14 -44 -166 Flarll il @b
D¢l
1678 23 33 19 129 8 20 3 46 32 2 27 ol daine e
- ) ) ) ) ) ) ) ) -l 21
weke Jgo (pyativns
3,526 32 -157 105 -133 90 186 25 103 -15 167 47
(2uddl gl
7,448 1,195 1,107 524 1,274 -98 171 203 75 533 -239 147 ]

() o) o sana) (BB - Cuilal) Cp palinal) Y gl Aad Nan)

7,000
6,000
5,000
4,000
3,000
2,000
| L1111 | | 1l |
0 lllll_l | II «A00_N I_III_I I II-II Il_l-- | _,II | | I I - _ -
lII' I 1 [ i | Il [ || U I R |I
-1,000
-2,000 §
-
-3,000 !
Ej 3 £} 3 E % 9 3 7 3 = 3 % Y 3
- - T - D - T O DI T -
rel a 2 5 fre) re) 2 3 2o} 2 > > 2o}
S & I S I I B o o ro; I e} Q I e S
o I N o S I N o N =} =) e}
N I < & N & Q S o o q Q ) < Q S IS Q
Q « Q Q Q I Y S

AUl el o(J9l) dpdgad! Al Ggad] bl 5olan

210D Dilg § dogall O-LadY! I £ r )l g 10>l



294! Ggud! yoyd5

ddlolicnalyl Lagaedl peud)) Gy
alrajhi capital 2026 sucins 28

gl 0l — gudll (213l (18] 310

ddaiall ol ohendS  dagdll o dedS Forul 1 Jlo (50 &l &)l ol 03 Jlaz) 5.0
(les2 20) 8yl pgudl A3gu (Jby ygeke) it (%) il 4 fal) o) (U 0geke)
13.9 1.1% 0.6% 30.1 4.3% 9.7% 731.8 l_,ST
8.6 1.8% 0.9% 50.6 10.3% 7.2% 540.5 dachyl Obdaall el
35 0.5% 0.5% -3.6 -1.0% 4.8% 362.5 sladyl
1.6 0.0% 0.0% -0.9 -0.3% 3.9% 295.5 &gsjwljiab‘l
134 2.2% 1.2% 19.1 7.0% 3.9% 293.7 dpya)l by
9.1 0.6% 0.6% 19.2 6.8% 3.6% 269.1 Lﬁ;—lfdl
19.2 2.9% 2.6% 7.2 5.1% 2.0% 148.7 doddial|
11.0 0.7% 0.7% 0.7 0.5% 1.9% 146.0 RIS
2.5 2.4% 1.0% 7.3 5.5% 1.8% 139.2 J9ls de gazo
8.1 1.6% 1.5% 11.7 9.2% 1.8% 138.7 puiw
5.9 1.5% 0.7% -12.7 -8.8% 1.7% 131.9 Glady
14.0 3.0% 1.4% -5.1 -3.7% 1.7% 131.4 Lowall
4.9 0.3% 0.2% 0.2 0.2% 1.7% 128.4 Gl Oladao
16.9 3.5% 2.3% 0.1 0.1% 1.6% 121.7 053558
10.2 1.9% 1.9% -1.3 -1.2% 1.4% 103.4 b gll aiisaill S
17.3 3.9% 2.5% -4.4 -4.3% 1.3% 98.4 ol g @lyﬁ
5.1 1.5% 0.9% -13.7 -12.3% 1.3% 97.8 bl J3S
14.1 3.7% 2.3% 1.0 1.1% 1.3% 96.4 KN
2.1 0.6% 0.2% -57.0 -37.7% 1.2% 94.1 e
20.1 4.8% 1.1% -0.4 -0.5% 1.2% 92.0 Ludall duid

s Al e pgatll e e (e Lo suiia pgadl iy il e pgu A e Jich g i) Lo ) G M) 5 il ol 5y gl g i) e ) an) i e

i gdlall Ao al) JS‘JA‘;ALAA&W
5 vaal agu] Nlaa) Y 385380 58050l ila L ESNPP{IRCSE PN I W 19N

(a2}
o
o
(2]
3 3
g. 3 — —~ O
S S S S8 S
< N go % 3 n N
N o IS Qo N o oS N o y
2 ° w0 © NS I3 S A s - 99 o °
[} o - Ln o © i =} -
I I} © o Io° o =)
- i n ‘m N i
J.0% 3 0% 3 01 3 3 4 1 4 2 4 3 3
Ix 7 3 " 3 T g ; EE 3 3
jQ N 3 % . 5 3
'.s-.j’ F ) _jaﬁ ’1 5
£ 3 = P
.

AW g ((J915) Do gand] Al Bgadl 1Ll s3ban

5 210D Dilg § dogall O-LadY! I £ r )l g 10>l



ddloJl gyl
alrajhi capital

294! Ggud! yoyd5
Logaudl @gud) Bgar
2026 s 28

AW 1yl § Sl Byla] dudadl yasele

(85<) EBITDA /bLédie)! doud

2027E 2026E
6.8x 8.1x
7.4x 9.7x
11.2x 7.5x
9.6x 12.1x
9.4x 11.6x
7.0x 6.9x
8.1x 9.0x
7.0x 7.3x
10.6x 10.7x
9.9x 9.4x
10.9x 11.4x
7.4x 7.5x
7.0x 7.5x
6.3x 6.7x
10.9x 11.5x
26.6x 25.8x
18.6x 21.1x
18.6x 21.1x
6.3x 6.7x
5.1x 5.1x
8.9x 9.9x
5.5x 5.7x
13.4x 12.9x
5.5x 5.5x
12.5x 12.3x
11.3x 9.8x
9.7x 8.5x
6.7x 7.3x
8.5x 9.4x
14.8x 14.4x
8.6x 8.6x
6.3x 6.5x
8.6x 8.7x
7.4x 7.8x
11.2x 12.4x
12.8x 15.2x
12.0x 12.3x
10.8x 11.9x
12.7x 13.1x
8.4x 8.7x
17.3x 20.6x
19.7x 23.4x
10.9x 12.4x
15.0x 15.8x
13.4x 14.8x
12.2x 12.9x

(85%) g2/ sl
2027E 2026E
19.1x 30.2x
18.7x 47.5x
16.1x 10.4x
40.7x NA
10.0x 17.3x
13.0x 13.5x
11.2x 11.5x
9.9x 10.8x
18.5x 18.1x
25.3x 25.3x
25.1x 24.7x
17.2x 20.3x
11.3x 12.3x
16.0x 18.5x
11.9x 13.1x
39.7x 38.1x
17.8x 23.1x
15.2x 15.7x
12.5x 13.1x
13.5x 12.1x
15.5x 16.9x
12.7x 12.2x
21.3x 19.9x
15.7x 15.8x
17.2x 15.7x
12.9x 10.5x
10.7x 8.9x
16.5x 30.9x
34.5x NA
17.7x 17.3x
16.2x 15.7x
10.2x 10.5x
19.8x 20.6x
16.0x 15.4x
16.2x 19.2x
17.0x 11.3x
16.7x 15.4x
14.9x 16.4x
17.7x 16.4x
19.3x 20.7x
40.4x 40.4x
25.1x 30.1x
16.7x 18.6x
17.1x 18.5x
17.8x 19.4x
13.8x 14.7x

AUV yauw

47.6
12.4
124.0
31.7
22.0
20.7
22.1
27.7
43.9
14.9
18.3
5.5
20.7
35.1
103.3
5.4
23.1
43.4
64.8
10.1
43.6
25.2
189.9
14.0
58.3
50.8
26.8
56.7
22.7
16.4
4.3
62.9
4.7
76.5
11.9
76.3
63.3
112.9
23.0
29.0
36.4
223.0
31.7
131.6
63.9
129.5

Ogela) &b guud! oyl
(JW
142,920
9,057
59,028
17,854
5,707
2,070
4,475
4,244
4,854
2,351
2,562
933
2,489
2,106
15,495
405
2,314
216,800
49,896
9,068
43,620
7,560
6,172
4,220
3,495
2,819
2,190
1,134
680
19,680
3,897
5,032
5,338
4,007
2,501
9,300
12,660
5,064
3,678
2,671
8,440
78,050
3,804
9,212
2,237
10,360

blw

dehpll wblial bl
]

EVRVIN]]

Qo yall Caawl
dolod! Ciowl
gl el
emadd! Cias
& il

G gizdl ool
Olyes Coounl
AL i
Olg

o2yl el
Ol dole
Sdgaudl L3l
e d o
OYlas] sls)
Dogaudl )
S

Yedlo degazn
FLeRoe

B

27

il & Blgus]
(Fony]

3915 ¢y
4oLl plx
jol=

douall do
8Ll gall

aley

$3lexll
dovall QLI $agaull
dplall 4,28
Gl Oladks
aslgdl

loylb pyaz
Loyls orgllal
Gueluall L

IP¥EsEqm

e irn2

KL

ey

P

g

In6ise (@)

e

2L Alg § degll Sl>LadYI Ul g e ) (2 ¢

Oil>badyl



) 299! Byl 55
ddlollcnaalyl Lagaedl peud)) Gy
alrajhi capital 2026 i 28

(854) EBITDA /8Laciell dod (854) U/ yauadl o Ogebe) & guud! Aol
AWV yauw
2027E 2026E 2027E 2026E (Jv
NA NA 19.3x 21.7x 158.8 23,820 yall Ligy
NA NA 10.2x 11.7x 91.0 20,475 49l
NA NA 11.3x 12.0x 315 1,656 POT e %E
NA NA 17.7x 22.0x 9.0 451 owll e
NA NA 15.1x NA 10.7 1,364 Yy
NA NA 23.9x 29.0x 273 4,636 Logaudl Boleyl
7.1x 7.6x 14.0x 13.8x 25.8 6,248,440 Logacdl oSali
7.1x 7.1x 20.1x 23.1x 92.5 8,233 syl sl ,
10.5x 11.7x 22.3x 25.9x 119.8 11,980 sl '?E‘
7.1x 8.1x 13.0x 21.2x 16.4 18,460 oy
11.4x 12.4x 14.1x 15.8x 1323 22,326 iyl
51.3x 54.7x 60.6x 66.6x 290.2 8,706 o STl o
10.2x 11.4x 13.3x 15.1x 2183 26,196 Fdghas '3
2.8x 3.7x 3.5x 4.6x 51.1 187 Lgatdl o5 E
12.0x 14.2x 14.3x 17.1x 586.0 46,880 ole E
27.1x 28.8x 28.9x 30.9x 1383 10,719 o) ’
4.6x 4.9x 7.4x 9.5x 19.7 1,300 Gl ‘
4.5x 4.8x 8.0x 9.9x 29.5 3,084 Logadl s f
4.3x 4.3x 8.7x 10.9x 26.0 1,428 Ty ‘Y&
6.7x 7.4x 26.5x 48.3x 203 5,563 L ¢
9.9 10.7x 14.8x 16.7x 653 5,351 OgE &
15.3x 24.5x 79.2x NA 229 4,298 4sY Sleasll %
5.1x 4.5x 18.1x 12.9x 38.9 3,174 L)l §Saus T
12.5x 13.3x 15.6x 16.5x 171.5 13,720 Jle -
13.5x 19.6x 19.9x 48.8x 153 5,730 i
11.5x 12.8x 7.9x 11.0x 15.8 7,515 (S5
9.7x 12.4x 9.6x 12.7x 9.2 4,620 Jt, %‘:
13.2x 14.7x 16.7x 20.0x 17.2 4,026 el Py
19.5x 24.1x 60.1x NA 17.4 20,568 o der .
21.9x 23.3x 27.5x 25.9x 17.3 24,917 s -
25.8x 30.2x 32.9x 36.1x 76.3 15,250 {98
6.5x 7.4x 9.4x 11.2x 5.6 2,248 9w Lo e
7.9x 7.4x 12.3x 12.7x 443 1,174 R £
8.6x 9.4x 8.6x 10.8x 4.3 2,592 Blgs %’_
8.4x 8.8x 10.8x 11.6x 94.3 1,885 3l gall
12.5x 14.0x 15.8x 17.4x 122.0 14,640 Jol5 ds gae
8.0x 9.3x 8.3x 10.2x 92.8 3,246 syl
21.3x 29.6x 32.4x 47.4x 170.6 130,763 15T
7.7x 9.2x 14.9x 18.1x 74.3 6,687 BN &
8.5x 9.6x 9.4x 11.1x 27.2 817 @laaall s L
18.5x 22.7x 16.5x 28.7x 10.1 1,619 Ll
11.9x 15.4x 8.1x 11.1x 7.0 942 el dapo6T
NA NA 8.6x 8.5x 27.8 2,085 Aalall &gl Bimeiol!

AW 2l e gl 1oLl jdume
Adls gl iy 0555 Locis o1 100 A ) 5,So S9laniy Lot N/A 3abaing -«gakaig ¥» (] N/A pde :dlasdlo

7 210D Dilg § dogall O-LadY! I £ r )l g 10>l



ddloJl gyl
alrajhi capital

294! Ggud! yoyd5
Logaudl @gud) Bgar
2026 s 28

Sl JooS Vg . rne Hlade] 90 acld gud 83)l9 Sluo g3 gﬁj dodl dadgll oda puass
) of QLSS of S jez Vg LAkl 4153)\ oda § ul.a‘,lz.oJl Codoed) ddg§ae 6| aJlJI
doedl Aadgll 0o O] Al b of S S Lgio 52 ST o JoBIL Ayl mjjl ol b‘JﬁJﬁ‘
el 31 pblge 98 OLS 5l sl T U (e plasiadl of igil) daasee o ) dgrge o
il o ‘c_»)yJ\ REUTCCRUVESeN | dLAs webais! sl cils of (s of cddoxe 6l é ba.:_gl é
Ol e 6l3l Al gl aso ol il e d.\Jlg\ ‘uyhﬂJ (F]E9Y f‘\.bu,w}}\g\ sdgil of

opbaisYl 1ae J31s jasy3 of Jeewd wldhaie L_53’ g dxydl

Glonl (21Y AdLs] Cleshae o ZUadYlg & giunedl (o sHSY)
eI

Ayl aSLaall cBU ANl ezl B! (el A B o 0 el LSy el
1 ly] 83le] of Lass g5 Bole] S9N ddledl earl)l A5 sMlac (o plall pltiadl dpdgadl
G A e Ao 20liS Aadlge 095 iy of (S b ol e of LS dgre L)l
s Bale] pue e Sl (po Aadlge Loy piay Lede gMLIN9 A3 ¢l 0da el O] AW
A5 Ui Sloglas o Ol liinlg sy ligize oo diasas las (0,3 7Uadl of Jly] B3ls] of
& 83! Slaghaall e Jgmandl @3 By adladl ezl 358 il o0 pganl Sloglasll els
&S_,-Juj L@é_\ O MY z@yyz ul.ay\:.n L@Ji Bvee) dalizee dole joliao o &M}J\ ol
dadiall Ologlaelly UL Olan (Luwus of Ao 50) Sblass of ol B &f (a.).m)’MLoJl &=
Silas (6 o 2L of A laglas (p dads)l 0dd lgrawass I Sloglaall 0 a5 Y LT LS
S . Jaid dole Wloglae puds Ledf 0dd Camedl A2g8 ouds (oye SV i gl of Allaas pe
ST g o sl (oye il Bges of Liye JSaw dadoll oda 3 Dy S &1 Y9 Wloglasdl Y il
ody hlaziwdl g ddlall 3hoYl el duall @13 d)leiiwdl Olmiiall oo e ol ddle Byl
d\.lub}]\_;h;&)“ ‘3 asb Y Lé)l LSJW)J\ Jlxe Lg duasis D)}uu.ﬁ PJJJI; @Jle ol e uo).-dl
_9.” ol ‘Q.LA-AMJ 48 e pasd Ls)] Bodoeal! ubbp}”jl dLoJ‘ e.aj.”‘gl M)me}”

g & g3l o wLm U)})Lwl ula:uu!j\.wl @ljlﬁb[ﬂf\w\jl ‘A.JLe ‘_9)3\ 6l d)[az:\.w)ll
oda (3 Yl Al ula.ay.]b Aalazell UL Of 0485 (pyeiiunal] uu.»j «uwjl\ oda §
9 el 1 oy ddle Bligl e J3l O dasdle cppedinal] iy SIS .3 Y U3 Aol
LW Lol el dad of e 0by CUEN ok W8 g O] chledl oo laps
BT 0‘953 .8 L_.Bj\aj‘_)l’.ﬂli ‘3 oldad) of LS . olasayl 3T 6[&3)3&] dpye 0‘9% Ohleiiwdlg
Of cppatianald oS cadde slog digmn hletinl (po Gazeiall 5l of ¢0yad o dad e dudeo
G 858 055 0Of Jomy Ll poiiuall pglland) dae o JBT 055 Sle e Iska
(s_)}.‘:u.” oll:u [OIKY 6 L) l.eJ dasldl 4.1&).0” USJ.M.H u,a,\f\jl ‘*"35‘ gd d\.]yuu;]\j\ W]
old u)myljl W[N] d)j}“ [aii] b)..b,a.«]\ ule;dljl 4@;;15 W[N] d)j}“ d b dxlan
.)3.::.1.]\3\ 4‘6.6_“1)” 9f.u obhlsg 44_JLAJ| d)j)’l L} @lel leMJ‘)S)QJl el L} Loy «d8Mall
G2l 88 gm0 WS AW ©leaYl e ape of colanawll of (5,3 bl of sl
o0 lapd ol dlatiadl &b panll Sladsdl s1sb 433 89 (pe pois O lgd dnlil 8,41 5T ALl
o0 &5 @l e Jeedl o Lot ol dplotiaadl & paell Sladsdl eald) sl o Slausd)
ol @lg (e A4l 0da §8)sSdall I

Sl Gl e Agiue 0985 Y dlguibogag L) dnlll BN S § Loy AWl gl 3
S oy Bl pt ol Bl Bygaas Las B (5,31 515l ol Blus ST of 6B lao _pt ol 6B lue
Cmdl 309 o0 dAdgll 0dd puasS ol 3389 (o dBdg)l 0da (§ 5)lgl Wlaglasd) plasciu
0= ddgume ST Jamii Y Adlodl (el g B Hlat] 093 ssstl g Byly o g A
edliny] of -luiin] T sl Somm Vg o) B3B3 (p0 gl 0d (3 Byylg)l Ol ghandl Cpuads
sl 0dn Of (£l WS Alauwg S of S b Wi 5T WS Camdl 339 (0 LS9l 0n pijss o
slgae OLS ol paseds ST Jd 0 Lgaltsunand) of asjgnld Bae ol ] dgzge o) Sl 339 010
RV Jio Q}Sf Ladu> 46)_">T dslad 43)’3 &3151 b 51 g&]j.}ji O8e L~§T 6 L»:«inji Ub\}a o
A a1 3 ¢y llaty ol (3530 Wdlien Aol o plaiciand of 3155 of ¢ 4l sy o)
5 5T AT S s gl bog b e o ST sl 5T Juzasd U oLl lge9)8 ye (ST
LgLadl LYl

G ey A5 § Caiuad! alla

Gogmall Yl el e Slads G (e 09Se Cauiual pllas ddlall eyl A58 puseind
sdeg ALl OBl egud sl Lgadass 5] & ogudl aresn Josizeall polassdl ol il
s &M da ) 28D doiilall 42 (5,31 OIS (e Sl

959 cpgudd Lol paudl 358 710 de i Bugiuwall Uyaw : Overweight 3Shell 8oL
D968 12 3995 (50 331 U Cdugiunell Sgtunsd) mgadl 2w Juas Of

2 093 £10 00 A S e Wie ogand] s Bk Of @B 9%6: Neutral 381l e Aladloxoll
g 12 848 I Jlod! pguadl e (39 7109 o)l gl

Jldl paadl Sgime 093 710 (o ST Bdgiuall yaw 055 Underweight SImedl pasiss
Dy 12 858 UM Ougianndl Sgimall ) pgeadl yaes Juay OF 285539 ¢ pgeal)

g2l pgundd 8yagall Dalal) doxil) slae yaudl 1dn 095 43: Target price Cddgiuel! yaull
dw\ﬁ»mkﬁ‘w)ﬂuh‘»\_lhauﬁﬂj M\\J@J)Lhnojjﬁdbujg)ﬂdﬁﬂj
Al 0da Jia 39 i3l Ll e Bodmall dAslall Aagdll ] pgudl (0 s yass Jo O
S bl 7839 gl U Buiall Usladl dagdll e Calise dww Aoy e
s plal Laads

GoladYl Clalxlg ple dzg Ggud) $Lo9Y auase Bugiuwns yauw Gl Gudos Of dasdle (22
095 9l Jalonty dimall &Sl il <Y1 of 2y O 13 o sl Jolgall oo Lapey
Llad g3 (S giuue

oS0 pedl (ol dage wil>laldl

Wil duylaal duasye 3575 (£ (erhll) AW el U3 e Gl a1 slae] o3
byl § Moo Wlo Urpwg o) 2y Lagaudl doyall dSLesl! & AW 3ol
Ml dimd! pyladl sluel dalasell ASopeYl delgil) dapls pi Rb by usiel
‘;USA).O)” Ol gl QJMI" c)_)y.U LSWJI J.J).QJJ‘ 1 2dg3 % ubu)” uan
Lo)9dl 091 (1o-a-6 15 Buclall Lg dde oguaiall Jazuddl (o slaeYl Je slaxedl 7 WS
L_SB’ L}""‘:‘ Y u.ﬁj_,]a.” o d).]a Lf‘ [ ( M)}Jl uyls") PAReIN] Ay <1934 ﬁLvJ é).a)”
aall i3 Al Ol o LWl GhgYl a of slid daiue Sb pody OF G oyl 1dg) lie
Mmyjlwwwlyﬁlmdwt,@‘smMlut = s e
V%) d}m” Ay.n.U c,a:u Q‘)};U Y ‘Jubg ¢ ("FINRA")ML«J\ deliyall ‘u.la.u Ay (SN LS‘""
6)33“ Jolig “:L-Jl)}@.]a.lb Aoyl Joeo ASJ.W.H ) oYuaiyl QL«:) FINRA selgd Corgan

o Hore Ol Ly Jadi @1 AW

ddlp| wl>bad)

L dsby 4 Jyarall 093 gy oy @1 gl b (3 dakd om0l M il o
&Y Lol Ol bl of Jll ao gl of cduolsd! dylaiandl Blual Hlaedl § gl 201
)&osbbu}gulw‘)})iﬂ‘ubwﬂg Mbljuillad‘ ﬂu)lpjjycwuﬁlm
Joxii Vg - goxdl 5,8l Wi Lgad] sline <ol glas of ¢ 5 f cBlgal o 2o BlisT sY Lasele of
ST ore g 08 Logo caguma ST LY o dlgels 9o o claadgsuns o clgapite cra ST ol (el
9 sl 8 Bliall puc of sl o801 1 (3 I of @l (3 JlaS) puts ol d8s pue of Uas-
G Bl 10 plasial ¢y Lads 8 1ol g1 5l (61 9l sl oyl i i

Ologlaall 3835 (3 (Kol " Aiall Ohuzdl” Jro loglanll 325> e )l daad 43
Sohai W89 . ezl Anll WSl ol cle gazmoll of ¢pludIl ol cculimgll of ccYlamall S
a5 (31 (ADRs) @3 § Loy dlo 13 &dle lgol o 48050l p& adle Ghl T & Jlatiadl
Yl oda (§yuuan) LI Bl 09I Y Layyg Aigae Hbolis e gondl il i (3 lgnadlis
U5SJ 439 gl dassls of ASopeY1 loyadly ddladl B3leY! Lun (S Azmas L}\JSJ_)A)“J\.C
01)3::.: Yy B3gdome duall 13 Al ©lgaYl of Aol e AW BlgYl o e Sloglasdl
” \.@J J}A—LAJ‘ el dlilowd! Wl u\.'dhmlb &Mg}]b L%&.,\Jlmb.aj Ag_w>>’| USJ“‘J‘ t.,a:u
Bzl b ol

[RE LgL@JJ«.S\m el duo I3 a4l u‘jaljl e @)5\ L;l o0 J>33ULQ1L~‘ L,;I dasd puasdy
dw‘ybwuﬁué\lldfdl‘)@luw é{;ﬂ)’b)’j.ﬂ‘ﬁﬂwmﬁbw‘fﬁl
u«.\] O.\L.JI 9\.)})\ u‘ ALl ¢ld A.J\AJI ub.)}”jl A.J\AJI @)3}” ol J>.) 5‘ A.ME ol.c LS“L""ﬁ‘
lad diass 9l Bopo Olass of ugas = pais Vg ¢ sl VI de W 8yg ~alb
ogd gl Jlawsl 23 of 235 a8y .hlazieadl (o sl iy Logyg - el elb (3lay
ddias dp ol at ol b JSay slow cgondl pyidll s Ll gl @ oblaiie)
4.&.»\.”6u!}\:.kuAMJAAJ\—\EGZA”)J)_Q.AJHAQ6))‘3‘5)5‘4.‘445)6‘@@\—\55 UJMI
ladgilly ulf\.uz.«ll & ol J) 8LaYb ¢ Jdill uid ddll Ghodl Huas lgd Jox &
RERSES L_;t LSS ol g Bale] of Gl Joze Y L Aol ol duegiog OLoLASYI

Y9 ezl (5o dpns 32890 e Jguaml 095 Ay SU o IS Gb el 52301 1 (S gims
Sdall 1 (3 AW BLLYI e e GIYI e ddgius ST el Joouts

SLaal (U1 3 ("I 1) Al earl)) A5 U opo drtimd] AiS5)1 0 Slas] 3
Bale] of Lgasygs Bale] jam Vg Aledl eyl Do aladl pliseiadl sl @39 &3 gauad! Ayl
w0 A8 A8dlge e Jgaaz] 093 cdinsho of ¢« S S of sz of i clgie CasSUl ol LglLuoy|
9 aygs Bole] pas e @liablga duimdl A23g)l 0dd dnzrlpeg pdbissl Kby Adledl ezl o
3 8315l loglandl gl cclortiiudl i esh¥ T cbgimall e cpy33U CaasSI i Jly] Bale]
e Jgsmndl 03 0By Adladl ()l U o Slaglaall ade e alall 2SIl Jb d35)1 on
Pl Vo gBs il Y LSy «d8gig0 Lol wiad dalises dole jolas e BYlgl Ologlasll
douiall uhnjl:mlb SULIL 3haz lasd (dukasd of Ao 0) u\}\&agi Oildgas LST Al =l
A& ol las le o0 dl>5| o8 dd gl odn 8 ©loghrall gize ob 4wl =l 4gas Vg
S5 Vg .dasd dele Ologlaoe 4l m}!l n.m‘)syj e poye (533 wl.mjl Juas
Bhal ST aw 91 sl ooye @l Baed ol Lbye cdadgll oda g s e b &Yy Sleglasll
0dd (30 3geaiall Ly . Ohlaxiwl of ALl BlgYl odgs 3l 5y doletil oo 91 ddle
sl ol Aol pletisdl Bluadl jlaedl § Jsb Vg duascs dylatin 8yg e o Az
Aadsl oda (ply U3 e pasd Y il Gz a5 )l

Ll Loy Blaky Lo dups il ol el ol Aol Bygiall b (ppadiane] e azm
Al 0dn (3 g duo g 9l Lgraadlio Cud jladius] Coluzesdl sl 1,37 Hladienl of dle Byl ST §
ppedinall e (g 3o Y ub dubiinsl! Oladgill Alazall UL O I30g O
91y Oy (Al U3 ey O] 831 el ol A1 BligYl ods ¢y Sl O dlaslae
Al Gl el las (6555 OF Sy gy of adiy 18 Ohlasiwdlg ddlall BhgYl ods dod
O J3T 09 paliuned| 37 U8 I LEdgg .olleiiwd! jans J53 of yauw of dasd (fe duduw HBT
Al uSJwJI J\Sljl ‘J.>‘3_9l ‘l'ﬁ*".”"‘“’ﬁl FZAN] L?'-’_)’U 0_954 Laoyg le‘ &Lm)l
hlaziedl ol (epaall) samall G GhodI G ddls dxbas (Glxdl Moxs cll3 (§ lay) )
A=Yl 2gial of ‘ubwlgt‘dw‘@‘”ﬁ“j 493.“&&13! olla.v.dbs_}dlgib Slo cdlall ol
Lg.l 4.14\.‘.” uWIjl uwl @o)ll f‘j-a:‘ A89 LSP)“ uwl u‘j.)}”jl <uw‘3| “_)l)h:e.”jl
dadgll o ‘3 §)sSde A% 6}3 LS)—" Glods gf Ayl 48 san Olods slaby BEL RURTIRN
L) @bl oS Yy gre 531 Jlas of dylatitl &b pan sl (bl gl 5f At
L;.ujl ¢ﬂl.sz£_9‘ ‘ﬂuJﬁ31 &)l LSI oS M}Ml dguab> 9o L) dasdl uS,WJl ¢Sy
Aol Aol oda § 8a)lg)l loglaal) plusei Gl o il pe ol iles St Ly 0B

210D Dilg § dogall O-LadY! I £ r )l g 10>l



ddloJl gyl
alrajhi capital

294! Ggud! yoyd5
Logaudl @gud) Bgar
2026 s 28

Sloeb 3ty Lagd 0,801 (Sgime0 & Al ggunall Avior US JaiBy .4adg)l odo gyl e [lais!
BSdsiall LYol (§ de)gall
Al ddbe BhY ple b Bylaf & ASHLawll of Bylal @pjl Bkl Yy Avior US a5 ol
4 paall Hleiwdl leds (e Langal (A5 @19 cduslall 15 121§ <l 2db Lgageed Bagiunall
05 ossS e Jguamdl Olades Yy cdudlall g 121§ sl Lgaged Ldgiunall A1 e
OLgis Vg deolall m)&d\)@wﬁ\ d ;J“Jb Lgogaed B giunad| 45,81 po 48 el ekl Cilods
A5 ASWall Bl e 28 1 (21 Sylall g Avior US sl oy -l Jsmamld g
Avior US s 31 09> 3\ Gad Wlas Obylas dzrgs Yo .oadb gagad d3ugicusl!
Vg Avior US 93 Y ¢ pydill 1da 48 5ol e Bleaely adll o a3 <39 il Lyl
e o g0l AWl BV § Bow dclue Adony (V) Bykall
&35 6T e Adguns (ST L) Al W81 Yg Avior US Juis Y coglall 4 gray d (a8l Jlg
3T u\m\jix)ﬁﬂ\ RV Obgioee 0 (3lai losd 31 R Lﬁ,.u)fvl‘o 31)%?31 SWlae ‘éi oc
Ao Sluoss o )T ST gl ) Bole] of o5 of caslind] of cdarjss of co, 45 of aule Slazedl
o)

Slael (1) 113 3 Lo cJalge Bas oo Lais ylolien gi2¥1 b pall idlalas (§ g5y Lauall Jasey o3
Jolge (50 3y ol dagd Sl U5 (2) 648 Sla) iy dulite 0555 o Say pal
Blgand @ 1Y g cduido gl g dxalladl dnadaiilly ol g dosliazdYl lasY &3 (§ oo 3 gund!
G pall baslgas of k] CMoall g U5 (3) 9 Buslall ylasd § lasilly co52lly gl
B GhsY § Ogpetial) Jabs ilarll dod e 35 I8 Loo cdagSnll n dogyiall
el bl Jlad S ceaolud) AWl 38)5)1 Alans giasd 5 51 <ADRs Jio

92 Lo J] 83LsY0g Ly Jganall ilsall oy cAvior US UM (e cdlalaoll apes dpd com
de Bl Al )l wlobad) e gl oSe opBll e 3 ol
e Bin Ogpeiiusll axids «/https://aviorcapital.us/us-regulatory-disclosures
HlediwY! Jd Gloglasll 0da dazlpe

Buseiall dSlaodl (§ o yedtinal) ylais

Avior daulg (“UK”) il dSkeadl (3 dasiss @iy izl Byhall oasel sl ¢ pyatll 1

Holudl & (mhu.l dapodl «Capital Markets International Limited (“Avior UK”)
[SERE QUIWEPY ol els & by yadl 1ds @pﬁ\ Sylall e 4ls ¢ (FRN: 191074) JWJI
w@bwww.ﬂ\ IRALY VI Mld.dwhnﬁ@lséwyb@)y)jxmwl
Buseiall dS0ewsd! t] G‘é\uj‘

43 L 35S dall dplaziawd! 9l Adlall ilgodl bl iwdl cJladl Goun loal cddlall BlygYI 0}
st duo g S5 Y 0,811 (3 83ylgll sl Sl glanlly .cpyativual] pazs) dusslio 0555 Y
Ay JalaS a3l 1 Hlsel ¢y yeiiansd] e g th)ﬂ\dg)m\)my\ébtlb
olidne (0 8)gduall b p@alf— o cbewlio Gld usbb 44)\;[.«5.1#:\ whlyd 6| Sl d oY1)
9 ‘Lsus-;ll CBylall of ¢ Avior UKge &ls of Jd ;e Bsed ol dye M);):zzjl 14 (55 Lediul
Al d3)9 ‘51 b@j\ el il 4)>‘ pasb k§‘3‘ ‘P‘GJ sl uSJ..dl

Bl Gy Bla Lad o 8 1630 0 853 T m I o ddgns (ST Jan Y Avior UK
LA ST e Lidggeme J3is covall 14s § duoss ST ol co,a5 o caude Sloxed of el of
el 3 g0

@ dmas Jolaia Loy (B eBgismoll dedgsanall 13 (ASo5a)l ALl 315U Avoir 45 o
g 9y 63 &5 3 uoyil U gLSaS @3 (CRDH172595) &dlall dsliall oulass &id
10111 £yg096 &9 ciygu94 <2335 5 gl b ,laSy, 45 38 ‘é\a‘-}:\).” eiSo

JW oludl dig) Laglais aass dogasall dnllall AWl GBlswdl Avoir &% o

Swithin’s Lane, London, § 17 gl cll joull § (o))l LS aig «(FRN:191074)

EC4N 8AL.

Galy Adlo Olods padsy $3gaud! pgudll Ggun § Uomans L3ga A58 Al =)l 3S0
-12263 p2bl czgsall (o cigd cllall 3oyl 8467 <1 08) B9l 190 Jmanall lgilgicg . Blaill
3gaudl dgyall AShesll

Juaiw

gl olakw .o

Sl Bylal po

4966118365468 — ailgl

: AItowaimS@aIrajhi-capitaI.sa@g}S}Jl Qi

AW (g1l A7

Sl Byl

(@ull Sl ugd el 51,
11432 pLYI 5561 © e

D5 gaud! duyadl dShoad!

QoA
research@alrajhi-capital.com

www.alrajhi-capital.com

07068/37 03 dadgaudl &l Ggundl Lipd yansi oz gow Jod Alall eyl A8

S0 e8! (3 pallianadd i)

a-615 uslall L]

5 g cddlall bl U (po dnisis o459 oslasely (7 p,adl) doxdl pyEl 1 slas] 3
Avior Capital Markets US psiiy (" soa¥! 3ylall) &S05e91 saiall o)l s ads
Qle)}}” ‘3)3)@‘ RV é__n)jﬁu Bdseiall C)\g)jjll ‘3 d>:.w.a dahh—la:uuj ‘:,bj <LLC ("AViOF US")
90 LS KU oSyl crilungall (pyatianel) Jadd Gy . gzl Glall e A5 Busxiol!
i ua.u) ("a.o_)}«.” 953\5") 1934 ﬁLd LSJ)AS)‘ 2\.40)}&” 0_9_'\@ = ga0a- -6 15 duclall d Sd>xo
ddbupo 6‘ ;)>| LS:)A}J‘ W}dlM\ ulf- —a-6. 15 suelall ‘3 ;U.C)’l [ox o] _)J)ﬁ.«”
Avior US. M5 ¢y pyaill 1ds (3 A gm0 90dl AW 3heYI &

b2 dn of AS5,eY) A5 g3la)l ldlaiall oslaicl gl oslaely a8 s (5T Vg 4,80l puaaser Vg
9 el p)ladl ddlaiell &S0yl duadiaiall oldlazall oo s ol (“FINRA”) &Ll delisall
gas 92 Y9 dioyadl 068 g Morano Molazio-Uaiwg u«.d @pﬂl Bykally ul:u)” vu:u
Sdsiall bVl (§ Gy @abaill 4515 dalaie (61 of ddlall dsluall @udais din !

Mol 83l

A e § Saoee Jloes 5 gy ¢ 0581 1o Laadaiy (201 A1 GBI 5T 8L 3laty Lovd
0l

Apasiadl @aehl (uSa3 0,80 1 (§ de gab gall AL BlsYly Sl o= Lgic pandl £
I 5 Sluogill s ol a8 o il St @3 O slgu cdaigad o sy ST desing Y
N3 (§ B3)lgll Bauall

20 dasMe &

9 0l 1 Stz e Jggunall Gl (lnall) Momall Josdl Gl 98 izl lall
Lolseal lguudy Buasiall WY )l Ogants 4@l 192 I9ael (adll Gguimedl Goll=mall .o
Sl Jalaia-darng LY Oghiomall s ¥ il glare $opol Jolato-darumg Sb cnlaiye
AS5aY) 751 gUl o delgall Jlied! of FINRA J dxankaic] (ol coldlaie duds pgie callal Vg
o Jors Gl gy Jadig &1 W GLgd! Jglaig ¢pladl selally

gzl of ¢l 2L lgagad Abugianall OS2I Jg> dago ASopal dnaddais Cil>liad)]

5972 Y9 dgmaiall pliall plusins Jadd ileghaodl (2,30 B3lall 0da izl Coykall gllns s
e geud pases 6 ez Y LS .Chgylall (o By 6l o oyl s W] Sole] paseds &Y
Syaball Akl pe 5T pass Y 4] of yan)

1o aign il Clall e gy . 4S5l Busioll LYol (§ 1,8l 198 g Avior US pgds
AViOr US 5 & 5T b 0 5323 91 Ly o Bagl oy . ollall o )5 oSUel § it
.@La 35)5 (éi @in ;IJJ‘JPT e L_ST)T (“'GJ a.«...L:JI QW‘)T (é“_;:ll d).laJle

Ologhaall (3o Uid 3)lgll Wlaglaadl (e og) dnlll WSl =Y Byhallg Avior US cduas
Ko 859390 ol dnslll Sl izl CBykallg Avior US Laiad 319 <51 yobans 8ygiuiall
RULYEVS

JaiS1 i a8y Blaiy Lod GILYI e plil f dudggune (ST (i) CBykall Yg Avior US Juis Y
axlo L 83l 9dl (5531 431001 a9 (ST1 oy ol auazrg Dloglaall 042 (3o (ST

210D Dilg § dogall O-LadY! I £ r )l g 10>l



