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= Macro Commodity Prices: Copper concluded 2025 with double-digit price
gains (+31%). According to the most recent press release from the
International Copper Study Group (ICSG), average LME cash prices for
January were USD 13,088 per ton, up +11% from the December average of
USD 11,803 per ton. While we note there could be some eventual pullback
as copper output globally increased by +4.25% in 2025 (world refined
copper), and the ICSG stating preliminary data also shows a surplus of
380,000 mt, prices around this level still represent a +31% increase versus
the annual average in 2025.

= License Round Signals Continued Acceleration: MIMR concluded its
largest exploration licensing round to date in late 2025, awarding 172 sites
across 24 companies and consortia, with committed exploration spending
exceeding SAR 671 min over the first two years. The round spans
approximately 24,000 km? across three key mineralized belts (Riyadh,
Madinah, Qassim), targeting gold, copper, silver, zinc, and nickel. Notably,
76 sites advanced to multi-round public auction, underscoring
competitive intensity and rising investor appetite. The winning bidders
include a mix of international juniors, regional private operators, and
strategic partnerships involving Saudi Arabian Mining Company (Maaden)
and global players such as Barrick, lvanhoe Electric, Shandong Gold, and
McEwen Mining. The breadth of participation reinforces Saudi Arabia’s
growing credibility as a mining investment destination. We also note, the
10 round was already confirmed (announced) in December, 2025 (13,000
km?); signaling a sustained structural build-out of Saudi's exploration
pipeline.

» Core View: Recent exploration intensity is rising, foreign participation is
broadening, and the licensing cadence suggests long-duration upstream
momentum; driven by vision 2030.
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@ Stock Rating

Neutral Not Rated
Expected Total Return Expected Total Return Expected Total Return Under Review/
Greater than +15% between -15% and +15% less than -15% Restricted

*The expected percentage returns are indicative, stock recommendations also incorporate relevant qualitative factors
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The information in this report was compiled in goed faith from various public sources believed to be reliable. Whilst
all reasonable care has been taken to ensure that the facts stated in this report are accurate and that the forecasts,
opinions and expectations contained herein are fair and reasonable. Riyad Capital makes no representations or
warranties whatsoever as to the accuracy of the data and information provided and, in particular, Riyad Capital does
not represent that the information in this report is complete or free from any error. This report is not, and is not to be
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