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FY2023 FY2022 | FY2021 | FY2020 | FY2019 | FY2018

PanremETpn, pm o0 3,200.00 320524 | 1,811.48 | 2,341.88 | 2,261.53 | 2,246.17 (6 n hss) L) aaa
o

1,996.00 2,147.29 820.73 | 1,339.85 | 1,291.42 | 1,350.25 (65 Olshs) o) pan

. 3,255.98 7553.09 | 1,553.00 | 1,181.00 | 1,251.00 | 1,603.00 (s T LAY sl

Fff WVJ Em| | 163125 3517.50 | 1089222 | 88144 | 968.70 | 1,187.19 | (s oblgisrm db) GEaal s bussia

\J\/ﬂ :ZE 435.00 938.00 50459 | 23505 | 258.32| 316,58 | (e ObleSial N3 iaal) sredl Busia

- e w2 o e ® 7,941.00 734829 | 6,705.37 | 7,142.73 | 6,375.13 | 4,476.02 | chsls) clicsil gl cluse aaa olel

60% 66% 529 44% 45% 45% A5 Claga el ) au-.\.un(?-:

17,417.00 26,723.00 | 13,920.00 | 8,268.00 | 8,031.00 | 6,379.00 | db Cuolal) chuwsill gl lagpa (Jas)

(g
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Gold (USDILoz) 2503.1 6.5 (-0.2

'ﬁ“M JM\

J'f. L
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Wi

15

6020 2 w07

15

01

\Vﬁ\"‘l

04

2600

B

fdJ
ﬁlw'"v

240

20

000

1600

FY2023 FY2022 FY2021 FY2020 FY2019 FY2018 pasiasly) pUss
895.00 952.02 998.92 | 1,010.56 966.75 932.21 (50 Olski) pssia s gl53) g
544.00 587.00 585.02 595.65 561.78 592.72 (650 1a34) pysia sl Cllagsa paa

4,804.20 6,366.02 | 5,648.00 | 3,947.00 | 4,007.00 | 4,953.00 (153000 Oy Caselall) laged)) Anh
2,355.00 2,802.00 | 257450 | 1,767.03 | 1,902.05 | 2,228.37 | ChleSial N5y Abad) jland) busia
(¢ sa

1825 1,745.00 (e sl sbs) Una oY) L) aaa
711.96 301.74 (g5 by Qrsalally) Cilassal) dad
349 376 Sl Ny Addaall jlaul) Jugie
(e

244 309 Aabiall A8 aal agiegly) claile aaa

(g Aa Ohsts)

248 309 Ab sl agiiagl claiie Glae aaa
(65 k) Aaauall

3,303.36 4,612.98 (645 by 1 3alal) sl ah
3552 3,981.00 OhlSial Ns) sl el bugia
(e

8,810.00 11,280.74 (5250 by Ll sl 91 U0 closa
30% 28% 39% 41% 43% 41% Al Glaa Alaaf ) Glagaall Las
FY2023 FY2022 FY2021 FY2020 FY2019 FY2018 Bl el g Lalaall) Gpalaall LS
call) pUadd

407 335.21 339.67 408.83 399.23 414.96 (o5 i) ca ) el

408 334 340.35 412.77 394.12 417.34 (Roaisf i) A lasa paa
2087 2,252.0 2297 2735 2086 | 1976.34 (6355 I G plall) losal
10.22% 5.59% 8.58% 14.72% 11.76% 13.95% | 48,401 classe lea) (1) Al losa da
7,327.50 673500 | 6,748.93 | 662597 | 520280 [ 473556 | (uaigi/isasem ) Fiaa) sad) Bacsin
1,954.00 1,796.00 | 1,799.72 | 1,766.92 | 141141 | 1,262.82 | (AuaislySim Ns) s ) sia
29,214.0 40,255.7 | 26,769.0 | 18,579.8 | 17,736.3 | 14,170.8 | cslal) AOAN Ll Lileal) Gl
(s by
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14
a4 il ouaig aylidiuwoll tiledgill /4
(o) dlalell doy8ll) //\
/N
FY2028 FY2027 FY2026 FY2025 FY2024 ]
(AN 2 i gl il gb
8,945.00 7,945.00 6,945.00 6,445.00 5,945.00 (6.5 b sls) ZUY) aaa
8,945.00 | 7,945.00 | 6,945.00 | 6,445.00 | 5,945.00 (65 Chskis) Glagal) aaa
18,113.63 | 15,790.69 | 13,542.75 | 12,084.38 | 11,726.51 (64520 Jly Csilally) Clagaall
2,025.00 | 1,987.50 | 1,950.00 1,875.00 | 1,972.50 (655 bl o4 32an Sl Finall jaaad) B i
540.00 530.00 520.00 500.00 526 (550 bl S el ¥93) (Bhaal ) s gia
FY2028 FY2027 FY2026 FY2025 FY2024 i gl
3,000.00 3,000.00 | 3,000.00 2,500.00 2,000.00 (550 Obsls) ZUY) ana
3,000.00 3,000.00 3,000.00 2,500.00 2,000.00 (S0 Ghashs) Clapal) aan
37125 3600 3487.5 28125 2535 (25 by Galally) Cilagaal)
1,237.50 | 1,200.00 | 1,162.50 | 1,125.00 | 1,267.50 (6. 58n Ol 53 32 Jl) (Bl smnd] daue i
330.00 320.00 310.00 300.00 338 (650 Ol s pal 9 33) (inall jaaal) oo sia
11,945.00 | 10,945.00 9,945.00 8,945.00 7,945.00 (e hshs) il gil) pULR Clayaa paa Alaa)
55% 54% 52% 50% 49% 4S5 cilagia Alaa) ) clegal) duas
21,826.13 | 19,390.69 | 17,030.25 | 14,896.88 | 14,261.51 (352 Oy Csslally) o gil) UsS Clasua llaa)
FY2028 FY2027 FY2026 FY2025 FY2024 psiiagl¥) pld
951.00 911.00 901.00 895.00 895.00 (55 o skis) pssia i) F U aaa
600.00 560.00 550.00 544.00 544.00 (6 5ia Ol slis) pssiagl¥) Claa pas
5895 5460 5321.25 5250.96 5250.96 (g2 Iy Qgalally) Clagsall dad
2,620.00 2,600.00 2,580.00 2,574.00 2,574.00 (S OhlSaal ¥ g3) ABiaall land) Jaugia
1850 1840 1835 1825 1825 (s e Ohgls) Liasl¥) Ui} paa
544 544 544 544 544 (55 Ohsls) Lsa gl cilaga paa
860.88 858.84 856.8 854.76 854.76 (g2 Iy Qgalally) laguall dad
422 421 420 419 419 (s OhlSaal Y g9) ABiaall jland) Jausia
300 270 260 250 248 (g Aia Oslis) Aatauual) Al jaal) o gria oY) cilaiia paa
Caslis) Aadacuall A 00l o gaia lY) Cilatila Cilazaa aa
300 270 260 250 248 (gra
3915 3523.5 3393 | 3257.8125 3231.75 (g2 Jby Qgalally) Claual) Ao
3480 3480 3480 3475 3475 (s S OhlSaal ¥ g3) AGiaall land) o sia
10670.88 9842.34 9571.05 | 9363.5325 9337.47 (252 Jby slally) psia glY) pUsb Cilasaa
27% 27% 29% 31% 32% A,dl) claga Alaa) Al Slagaall Las
FY2028 FY2027 FY2026 FY2025 FY2024 Basall Gabeall g dpadbal) (pdlaall g
call) pUsd
670 630 600 585.21 585.21 (R sf i) i 1)
670 630 600 585.21 585.21 (uaisf cill) an i) cilaga pas
7,286.3 6,615.0 6,075.0 5,705.8 5,486.3 (250 Iy (sslally) Claysal)
18.31% 18.45% 18.59% 19.04% 18.86% A8, Glagsa M) ) Gl ey duaa
10,875.00 | 10,500.00 | 10,125.00 9,750.00 9,375.00 (Laigh g2 g Jlu) (Fhaall el Jacigia
2,900.00 2,800.00 2,700.00 2,600.00 2500 (i sl S pal ¥ 59) (Bhaall dd) Janu gl
39,783.3 35,848.0 32,676.3 29,966.2 29,085.3 (s by slally) Al 4 giad) Adlaay) Cilasal)
aroall e Undl 88 ¢ alae A8yl Aad giall g dabadl) 4 gind) cilasall bl o JSua
70%
60%
50%
40%
30%
L e o f H e
10%
0% I I I | n | I I I I I
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028
W Sl il pUlad B sy pld B () suaal) Galaall 5 Ll alaal) g Ui

N
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2028 2027 2026 2025 2024 (O crsladly) " oataa™ Aua grad) A o) cpamtil) AS
39,783.3 | 35,848.0 | 32,676.3 | 29,966.2 29,085.3 clagaal) @) )
11,139.3 | 9,679.0 | 8,495.8 7,491.6 6,980.5 (R

7,558.8 | 6,094.2 | 4,574.7 4,195.3 4,071.9 il ila
32,500.0 | 33,500.0 | 34,500.0 | 35,500.0 36,500.0 w2y Al
68,110.3 | 61,551.5 | 56,457.3 | 52,882.6 49,687.4 A A5l Dalal) agd) Alaad Bailal) ASLal) (598a

11% 10% 9% 3% -1% Clazsall gai Jira

15% 14% 13% 7% 1% ol dlan) sal Jana

24% 33% 9% 3% 158% A e sai J2a

28% 27% 26% 25% 24% ol Aaa) Ghala

19% 17% 14% 14% 14% Tl ilua Ghala

2.0 1.6 1.2 1.1 1.1 (o5l JLoly) aguead) Ay

17.9 16.2 14.8 13.9 13.1 (gsmaadl Sl ageall 4y jibal) Lagal)

0 0 0 0 0 (gl JLpll) agaad Ay gid) Z LYY Cilay 5 68

0 0 0 0 0 %o pgend) s ) (g gieal) M @i il

0 0 0 0 0 Adiaal) 4 gl LY e AaedS 4 giad) L) a8

21.36 26.49 35.29 38.48 39.64 Lol s

2.37 2.62 2.86 3.05 3.25 g bl dagdl) ) jSa

12% 10% 8% 8% 8% LSl (55ha o (g siud) dilal) Jau gia

48% 54% 61% 67% 73% Apalal) agadl) Alaad Baitad) AL sia ) (gl A
Asset-based Valuation Model

KSA Reserves of Minerals in USD mn 2,500,000

KSA Reserves of Minerals in SAR mn 9,375,000

Assumed market share for Maaden 60%

Value of Mineral Reserves owned by Maaden in SAR mn 5,625,000

Assumed period in years for extracting mineral reserves 45

Discount Rate 8.40%

Estimated Present Value of the mineral reserves in SAR mn 149,212

BVPS of Maaden by end of TH2024 in SAR 12.69

Estimated Fair Value per share in SAR 51.93

Potential Capital Gains above current mkt price of SAR 42.45/share 33%
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Logias 9 850l g dwladll Golall plad 5 a5uigl¥l plad g ciligall plad 3 Logias 35,40 cilaiie aud 2lldl Ll G lpuid
Gaxll ) dlo 5 38,801 Slage e 1l 8l LI 05K ¢ ! slaud

il S @2 Ll § ondoladl olizey 3lazs slolies 9 Ao 5 Bk Hbolie (e slain slall axlas 9 zlseiwl Jlms § Joall

Ll plams¥l Jbolie Alills coxs iad G clelball (o ol gllad

s o g Jlmll Al sl s 8 Logaass 5 3SIall ol golas 8S5d olylatiunl L (oyats Bge 293l8 9 Zpusliwgur Sl Clia
83l 5 Asludll golall (o mlalias caels e (wlaadl Goall c e (0

Sl 28,5 Slodie sy 15 Lo Asliwugall Buesdl] o plae (e clladl y (apall @ Silosio @ coadi 9yl 5 Bssliangaz) Slalill

oo b Lo g LalSol 5 Ly oy JULI s e ¢ oo Lol 050 5 B slaalll (aass 651 claaio ol bl Lails 096 9 892y

108a 5 Ailawgall sl (o Lawadlas 5 Lwsy Siholio (e wiligae
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Research@alawwalcapital.com

info@alawwalcapital.com
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https://alawwalcapital.com.sa
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(+966) 8002440216
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