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Americana partners with ADNOC Distribution to expand QSR footprint across Saudi Arabia, UAE, and Egypt
Last Price: SAR 1.9 | YoY Performance: -15.4% | Target Price: SAR 2.5

Americana Restaurants International PLC (AMERICAN AB) has announced a strategic partnership with ADNOC
Distribution to introduce up to 200 quick service restaurants from Americana's portfolio of 12 global brands. The
quick service restaurants will be operated across ADNOC Distribution's service station network in the Saudi Arabia,
UAE, and Egypt.

The partnership integrates Americana's dining brands within ADNOC Distribution's mobility and convenience
destinations. This expansion targets QSR deployment in high-traffic roadside locations as part of ADNOC
Distribution’s broader non-fuel retail growth strategy. The collaboration will also include Americana’'s QSR
expansion through ADNOC Distribution’s destination-led retail concept, The Hub by ADNOC, which is set to expand
to 30 locations across the UAE by 2030.

The Americana-ADNOC Distribution partnership enables Americana to expand its physical footprint through a
capital-light channel by leveraging ADNOC Distribution’s existing network of 1,032 service stations. The
arrangement enhances Americana's brand accessibility and customer reach without the costs and lead times
associated with standalone site development.

Americana Restaurants had 2,749 active restaurants in 2025 across 12 markets, generating a revenue of SAR 9,408
mn in 2025. This implies an average unit volume of SAR ~3.42 mn per store. Applying this portfolio-level average
to the 200 planned QSR outlets under the partnership suggests a potential incremental revenue contribution of
~SAR 684 mn, equivalent to 7.3% of 2025 revenues. Based on the company’'s 2025 net margin of 8.73%, the
potential incremental revenue could translate into an estimated annual net profit contribution of approximately
SAR 59.7 mn.

Americana’s revenue mix is dominated by home deliveries, which made 48% of 2025’s revenue compared to 44%
in 2024. However, takeaway's contribution to 2025’s revenue declined to 16% from 21% in 2024. Similarly, dine-in
revenue contribution also dipped slightly to 13% of revenues in 2025 compared to 17% in 2024.

Americana’s stock price has decreased by 15.4% YoY, underperforming TASI's 4.2% decline over the same period.
The stock is currently trading at a 2026e P/E of 17.4x. The consensus target price of SAR 2.47 implies a 32.1% upside
from the last close of SAR 1.87.
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Americana’s New Restaurant Openings

60% W2025 W2024
50% 48%
44%
40%
30%
21%
° 17%
20% d 16% 15%
13%
o
10% 8%96 8%
0% ——
Dine-in Takeaway Home Drive-Thru Kiosks Others
Delivery

350 B Gross Openings B Net Openings
300
300
252
250 220 213 216+
200 173
164 155 159
150
110

100

50

0
2021 2022 2023 2024 2025

Source: Tadawul, anbc research

*Includes new stores added by acquisition of Pizza hut business Oman
Source: Company financials, 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.



