Clnbcapital FLASH NOTE | SAUDI ARABIA

’ Daily Bulletin April 14, 2026

Academy of Learning signs SAR 332.4 mn lease for Riyadh education complex

Last Price: SAR 6.9 | YoY Performance: 9.2%

Academy of Learning Company announced that its subsidiary, Learning Private Schools Company, has entered into
a 30-year long-term investment lease agreement with High Standards Real Estate Company for a model educational
complex in Riyadh. This marks the Company'’s first operational entry into Riyadh within the private (international)
education segment.

The contract is valued at SAR 332.4 mn, inclusive of VAT, and is expected to positively impact financial performance
starting from TH27. The Company noted that its school investment strategy is centered on leasing properties rather
than ownership, with the objective of optimizing capital expenditure and accelerating returns.

The company'’s revenue increased 26.9% YoY to SAR 95.9 mn in TH26, compared to SAR 75.6 mn in TH25. Recently,
the company also signed an agreement with Wujud Real Estate Company for the lease of four model schools under
Learning Private Schools Company for a 30-year period, with a capacity of 5000 students. The estimated
development cost of approximately SAR 200 mn will be borne by Wujud Real Estate Company. The annual rental
will be calculated at 8% of actual development cost with a periodic increase of 5% of the rental value every five
years. Overall, the Company has signed multiple contracts recently, indicating stronger revenue visibility in
upcoming periods.

Recent Contracts

Entity Date Contract Value / Cost (mn) Duration Financial Impact
High Standards Real Estate Company 14t April 2026 SAR 332 30 years Starting from 1H27
. . Starting after grace period
th
Woujud Real Estate Company 6™ April 2026 SAR 200 30 years of 6 months
Al-Hussan Group for Education &Training 17t Feb 2026 SAR 210 30 years Starting from 1H27
Education Support Association (Taaluom) 11* Jan 2026 SAR 72 1year Starting from 2H26

Source: Tadawul, anbc research

Academy of Learning's stock has gained 9.2% YoY, outperforming NOMU, which declined by 21.3% over the same
period. The stock rose 24.0% in a single session on 13 August 2025 following the announcement of a training
support agreement with the Human Resources Development Fund (Hadaf), valued at SAR 128.7 mn. The stock is
currently trading at a TTM P/E of 25.9x.
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Source: Company financials, anbc research
* The Company has recently changed its fiscal year-end to June, so the figures presented
in the charts have been adjusted accordingly

Source: Tadawul, anbc research
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Disclaimer:

This report has been prepared on the basis of information believed to be reliable, but anb capital makes no guarantee, representation or
warranty, express or implied, as to the accuracy, correctness or completeness of such information, nor do they accept any responsibility for loss
or damage arising in any way (including by negligence) from errors in, or omissions from the information.

This report has been prepared by anb capital for information purposes only and is not and does not form part of nor should be considered
advice, recommendation, offer for sale or solicitation of any offer to subscribe for, purchase or sell any securities, nor shall it or any part of it
form the basis of or be relied on in connection with any contract or commitment whatsoever, and any views or opinions expressed herein are
subject to change without notice.

This report and information contained herein, are provided for informational purpose only and does not take into consideration any investment
objective, financial situation or particular needs of any recipient and are not designed with the objective of providing information to any
particular recipient and only provides general information.



