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Business Performance Across Segments and Geographies
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A Well-Established Business Benefiting from Unique Competitive Moats

Global Leader in Shisha Tobacco
Home to 3 of the 5 best-selling flavors globally() with c.36%-44% global market share® ~ larger than the next 4 compefitors combined

Steady Category Growth in Shisha Tobacco
Expected retalsale value CAGR of c3.6% and volume growth of ¢1.6% over 2025-30E for the category

Innovation Pioneer
"Driving innovation in Core portfolio,creating a strong NGC pipeline: OOKA, e-cigs, pouches, VANT

Regulatory Expertise

Expertise in engagement with regulators, with a proven track record of successful outcomes and the
necessary to seek and obtain required reguiatory authorizations and licenses

Strong Balance Sheet and Cash Flow

FY25 Net Debt/Adj. EBITDA of 2.1x, Last 3year average Net Cash Generated from Operating
s110ms+.




image22.png




image23.png
The largest flavored molasses brand globallye
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Overview of AIR’'s New Growth Category Offerings
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USA: Largest Nicotine Pouch Market Valued at ~$4bn RSV in 2025, Saudi Arabia: Fastes
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US: Largest Vape Market Valued at ~$14bn RSV in 2025, Saudi Arabia: Steady Growth
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Business Performance Across Segments and Geographies
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Compelling Top-Line Growth with a Consistently High Margin Profile
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Strong Cash Generation and Capex Profile: Capex Light Core with Innovatiol
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Revenue to Adj. EBITDA Reconciliation
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