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Valuation Assumptions for Maaden (Ticker 1211 on TASI)
Risk Free Rate of Return

Equity Risk Premium

Beta

Inflation

Required Rate of Return

Terminal Growth Rate

Current P/E Ratio for Materials Sector

Current P/E for TASI

Cyclically Adjusted P/E ratio for TASI

Avg Historical P/E

NAV Model for Maaden (Ticker 1211 on TASI)

KSA Reserves of Minerals in USD mn

KSA Reserves of Minerals in SAR mn

Assumed market share for Maaden

Value of Mineral Reserves owned by Maaden in SAR mn

Assumed period in years for extracting mineral reserves

Discount Rate

Estimated Present Value of the mineral reserves attributed to Maaden in SAR mn
BVPS of Maaden by end of 1Q2026 in SAR

Estimated Fair Value per share in SAR

Potential Capital Gains above current mkt price of SAR 62.95/share

4.25%
5.01%
083
2%
8.41%
2.5%
24.773
16.612
14.3x

44.63

3,823,068
14,336,505
60%
8,601,903
45
8.40%
228,180
16.22
74.90

79%

=1\
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