anbcapital

Goud) duogdl dayliall @

o 07,0008 eloy il o
(903) & jlgall Goul (L) dyuangd I Gganll
yigall slal (Jby oreske) Ugluioll dasdll U] ,51 yivgall slal (Jby »llo) Wgluioll doydll U] y51
A 5% plall Gl dio V 13.2 V 23,639.92 A69%  plall dly dio Ass A 11,213.97

Sdis 3t [ 6uls 3l el (Glude Blwdie sl | Bl 3dis | 63Ul Ll |Glwdie dluie
Olgiw  Olgiaw el bl pegdl | plall  seddl Gegdl | Olgiw  Olgiw el sebl  pegdl [ plal el Gogdll

-7.9% 22.1%  -24.8% | -12.8% -43.1% -6.7% 1.5% -1.1% -0.1% | 26.0% 7.7% -10.1% | -121% -23.3%  3.7% 6.9% -1.5% 0.2%

plall yiogall slol

13,000 s (Jby ogelo) daydl ol eeeeces Jle eeecece jaakio 20,000

12,500

12,000
11,5600
8,000
11,000
4,000
10,500
10,000 0
0 [Te] 0 0 o) o] Te] 0 Te) 0 [Te) 0 o) 0
o < h ) q N i i i D Ry N o z
c Q = = > c S Qo Q - > [} c Q
§ ¢ & & & 3 3 2 & § ¢ & & 3

s/ Glgawil clol

iy Olsdgdl Al B2l Olago CUly O3 of o) B3 Olaiss § s9m0 Eg0 Ll 885 iyl WSBgll 2,85 920 Gyt Jog Slohaio <25 *
09 zlwo &gl pguwill Ciedlylg .70.3 duuiy S&P 500 yibdo @215 Loy 0.6 duiy dlawl ybgo paasilg .olell lie suilall jlewll Jlyauall Gblisyl
(& yr09) .70.2 duwiy g @lo w20 Loy /2.3 duuiy 225 (SIS 1ibgo gdi)lg .cley)lll

Oloasd| gld Jzung .ddyludl dulddl &)léo %3.7 duuiy Jolaill dagd Cuediylg .dhasi 11,213.97 wic @led (dasi 18.5) %0.2 duwiy wl J.LUS.O &4l
&b ogw oli 9%10.0 duuiy (MBCGROUP AB) (w () pl dcgazo &S, aguw 348 eladyl iUl pgwll ¢ 009 .%2.0 og2uay .glal)l olel 44Sllg.u»l]|
(Jglws) .%6.8 duwis (NAYIFAT AB) (agoill Olasll &b aguw w20 Lod .%9.5 glai)h (AMERICAN AB) w JI ) dxallall pellal) GLS ol

gy MUDS/Q.)LDJN _)b.">i

&)lao £2025 ple o yrouns Hgib JUs 8.9% duub &ogeull dy,ell dloall § Geliall ZWY Oloas) Gwlall @8yl ybso glai)l Gl Aol @l juds  *
(clas dolell diggll) (02024 y10u3) Gl plall ro Jlowl! ygill

0.6% «Jamay g1, 02025 jouns ygiy dai)laoyg (dadi 61.6 Jow o> Jlatl Obgiuwe Gle 02026l jad JUs dlaoll § Jlosl &85 pibgo joiwl  *
(sba>W dolell dingll) .dlnss 62.0 lgiu> Jo Cu>

o)l @looll dogS> Uglo zolin oud 2026 plyd Hedd Glxall Hlaoll Gl o yadiuell Ollb Jusiwl oo clgill gaall dylod Gibgll 3Syall lel o
(p8)1) by ogslo 7868 0508 gluoy pawasill p2o Gllaz] wass o3 ] . oly & 350l oy sogeull Ju b dogaull

ols,il yusi eal

......................................................................................................................... R
Gdl gozyl gl il L Wb osdo gl dle

% Joosle | % Juosle 2024 2025 gowshe ol 30y @5

2.0 6840 | 55 365 6614 697.9 SAL AB 4263 agtuzglll Blossl) dsgemll Jls iy

6040 |  ZAINKSA AB 7030 ogemll dlaiiall UL &S,

: ’ 130.4 ALMASARA AB 6019 oulsil) Jolil ylusall &S,



daogall Gowdl dsulio anbcapital

.07 ,50h8 1l I

Jolsy Loy .%11.30 I %11.24 (0 (ARAMCO AB) dysgeudl 9Sol)i slitiwl Jolas § dzyoall pguoll @ gumuwdall yué WUl o poliwoll dslo Ciodl)l
doudy dyogeul Gowll § duizll &lall o] o %149 g2 (gSol)l slittwly ummwioll Ul o yolimall da> gl (laall § by ko 367.1
(PLQ_)I .JUy Hllo 48.5 L)la3

&y @ lguo> J8lg gy CleSiwl 48 .clidl Olasog dlgo 8yl yosll ol &S5k Al Lgis i ol (REDSEA AB) dwolle)l yanll ol dSyd Cuilel o
bl Gilgill 0,811 Hlus] asy dsilgll dogdll oo Uell piuwg 2026 ola) saxgall dlall eilgall § daaall odg) Gl I Hehuwg .83lewll Ollowl
(08]) 2026 ¢r0 Jolll @)1 lgs U 0slaicl gdgiall

&y go poldl 8,540 o) dll (SCCL) sagaxall dogeuwll dileudl &Syd JUs o (CHEMICAL AB) daldll &ogeud! d5lous] dS,idl Ciedg
S G doasiuall dosdioll slgoll giiaiy yoki & dyidrall golaill 4oy Bliiwl LI 8,Siall Bagi (MKE) &)l dsloudly &l Oleluall
(p8)) .l gl § Gllo 6 9929 pac go waxill dAbBg gl diw dao) 8)Siall yoiuig

0o 81all JUs ol 3 QUISYI 8,8 (5)2bwg oguill dly ) 15 wie &)lgall 903 Gow @ IPO) LUl plall z )bl youw waxs g Gl Gl oS) &Sy Culel
alu sl zhll Jid 4yl Jlo goly o %5.26 dog hnall pgwil Jicig .95 @ paw gae zok dbs e laylw Culel 08 &Syl CilSg b 22 QI 11
rols_)l) egul) Ju) 1 drouwl dosdy pgw Ooslo 38(_,l.clom.n.odlg)09,g~o389wlgl>

dLall 53 Gl 51 ek oo g8giall (rog 08U Eliall > & Waz @I gagimo zldl e (KDL AB) Oliwzgll Gloasd dilgslg ,8U Wb &Sy culel
(08)) 2026 ¢r0 Jolll 2, Blg Jol

daudy fasie «JolSl o) dyll eliy O)low — VLW dovdiall Jolxllg dakill dSyd JUs o (ALKHLEEJ AB) auailly wuyaill sl &Sy cicdy  *
8yliol gl JUasUl 3Syo (o AW dloyoll Jusiiny dslill &yl pgaiwg -plall olapll — &yl 8)lig go (dy pall Jolid) ogew JUy ogsdo 67.50
(08)) 20289 20274 2026 dlall Olgimdl JUs &Sl dlall @l Gle il KT adell oo of @dgiall (o9 -Olgiw G5 dao)

Juy oosbo 23.8 dlox] doudy Jolsl 413sll Oloasl) sz Jwow Sliie sl Slgxtiul 48551 (GHIDA AB) dsy yuall Olizgll olokudl slié Sy cioBg
Jgoall lelo 2o lgolal] am il Gllo 156 W) 0% of gdgiall (og Syl dulsIul 3)lgall o danall Jgel @iswg -Oleds OB Gle sius Gogow
(018)]) . algtl dnasdsitl] ©ladlgall e

WS Gle Aalall ySal 5y 3ellae Gusallus dsgamog ylasll yghill olasl dSyig hlasll yghil Lol 4Syh go (AATD AB) daylall o &Syd cadly  *
«sdg2u JUy Oosle 178.50 Lol daas dayd ualy .4x8Lsl @IS (sl Gle waal sghaiy Vg .gilo Tl puyle T oo ouinlae ouiain GLY Gilgll acgall
(08)1) .sagemw JUuy Ogslo 651.62 yuSxl daduo Cisly Loy

zobll Glo 9% of gdgiall (rog (s  peline w2 ol Joli Gl (IPO) Lol ple zyb @ Lad uaall soleull )lgs &ogeull pclboll dlwlw pyiei
Al @ plall z,kll Gle Hlsdl Lo dlade dols Goliog Guuwuwdo o yatinel %40 dui) do> g Bl 45l Cold W8g 2027 ple dlg Jolu [iol>
(08)]) .al>yoll




drogul Gl dlio anbcapital

.07 ,50h8 1l I

Jolaid 30,1 @2 39301 Gle Wlallg 2l 5,50 podll Jus plall Livgall sl
. o . ceesecese Uil sl bgall
PE (0 I )l ),%o gisil ole Silell oy 1,220
1,210
35.0 40 1200
30.0 1,190
25.0 50 11,180
20.0 20 1,170
15.0 1,160
10.0 1.0 11,150
5.0 11,140
_ 0.0 1,130
TER2SsR2e e REEIIR 11,120
O 0O O O O O O O 4 o &L b b4 o o o =) o o =)
38883888388 38882828 g g 2 g E 3 2
21l Olelbill G 2ol olelaall Jusdi
T 150 i P 2150 .
M e L gl sl WS e R g s
e (x) gdgioll % e (x) gdgiall 0%
-12% 257 -15% 7,193.1 aolall @81yl -1.3% 226 2.0% 34745 aSilgiwll Oloadl!
6.3% N/A  -07% 30587 Olylasll ghig )l 23.1% N/A 11% 5,621.6 el g djiall Olaiioll
4.4% 15.7 -0.4% 5,955.1 aSilguoyl gluwll g joig 8325 -4.3% 19.0 1.0% 55,631.1 il Oloasg Olauaill
9.7% 108  -02% 13,4492 gidl -0.9% 15.0 0.9% 4,308.2 aacll L)
37% 148  -02%  9,0849 Subaiyl 4.6% 16.2 0.9% 15,610.5 aylawl)l glull
. ] Sl e sl s 2 - i tlol ols il Juas
Aol pedl il 2lol ol il desl doyall el il Juss
(o) 09do)  (pgslo) ol (00 0oale)  (pgale)  (ogull
46.5 5.3 -10.0% 8.6 alall saew jalaiig,> olxdl dS b 33.8 11 10.0% 32.0 oW pl degozo dS b
16.2 0.4 -5.0% 36.6 anlall dyoiil los &, 225.8 115.3 9.5% 20w dl o dallell peliaall IS ol @,
12.6 59 -4.1% 21 aalall (s, &Sy 8.6 0.7 6.8% 12,5 Dsaill Ol &,
10.6 0.3 -4.1% 345 ottt dub S, 17 0.4 6.0% 48 oy D35l Goaio
9.4 0.9 -3.7% 9.8 ) pulsS Ggaiso 98.9 7.4 47% 14.3 a9 Oleluall b
L. ; 18,5l - | 6ol6 doud _ Ol — dagsll 508
douall ol )P’““I Sl 31 Ol = pall 65 ( dosdl ) ("W”) ’*’“”I Glle] 51
(9 ogelo)  (ogake)  ©P9 o) 0gale)  (ogale)  (og
225.8 115.3 9.5% 20w dl o ollell pelhaoll B ol &y 442.6 42 -0.9% 106.0 o2yl Gpao
252.3 9.8 0.7% 259 oSelyl 252.3 9.8 0.7% 25.9 ool
433 9.0 3.9% 48 ObolosSeyiall Bgamdl GUS &, 2505 5.8 0.1% 43.4 oozl Glall cligl
59.2 71 -1.4% 8.3 aayall Gogewll dlasdl &Syl 225.8 15.3 9.5% 20wl o aollell pelaall BIS) ol &y
98.9 7.4 47% 14.3 asl,e8l olelall &, 156.4 28 2.6% 57.1 bl Oleluall &sgauwll &l
splall @lay dio clol - 2ol Olelad] Jusdi splall @l dio clol - 2ol Oleladll sl
duasaidl 9 djiall Oladioll 23% -10% as,illg pileyl
ool il Oloasg Olaubhill
aunlwil slgall Jail
il duigollg &yl Oloasdl
@l aSulatwll Oloazl
E o9l Haaall Epogly Haaall

3

.2026 pla) byl Ol e £lig £ psogh Olily Il 15kl *



dpogl

.07 ,50h8 1l I

Goudl daylio

anbcapital

il duad8yl Glgawil - s duallell Glgawil
dludie  dmll )% silel i 001 glgw dludio  amuyll )% ailal s # Olgw
plall () ghgrat ool Gl plal ") gigiall 00 GHeLS
6.9% 15.7 0.2% 11,214.0 (Jolw) dyogeul 3.2% 20.5 -0.0% 45705 (MSCI) il
12.0% 14.0 -0.0% 67716 (Gl G Gow) o 10.4% 132 0.7% 1549.7 (MSCI) bl louwil
6.6% 16.5 0.2% 10,650.9 (&l Gholl Luboil Gow) Lbgll 1.4% 222 -0.3% 6,941.8 (S&P500) suxxiall GLYgll
-2.3% 12.3 -0.3% 9,281.1 (oSl &ioyg) CugSl -0.6% 27.3 -0.6% 23,102.5 (CCMP) 580 dlawl
6.9% 1.0 0.8% 11,502.0 (16 duoyg) 5o 4.3% 14.1 -0.3% 10,353.8 (FTSE 100) suxiall dlaall
17.5% 12.9 1.9% 6,892.4 (alall §lyoil) baduo Gow) olod 4.9% 15.9 -0.1% 621.0 (STOXX 600) g)oul
-0.4% 67 0.1% 2,058.4 (ool doygy) ol 2.0% 16.0 -0.1% 24,987.9 (DAX) Lilali
2.9% 23.6 0.3% 17,928.0 (@) 0l &0y0ul) pao 14.5% 24.9 2.3% 57,650.5 (NIKKEI 225) LUl
-13.7% N/A 12% 1,696.7 (©9,0 40)9) Uiy 4.0% 142 0.1% 4,128.4 (SHCOMP) ¢yuall
-2.9% 17.9 -0.2% 18,303.4 (wlo o) Ly2all 6.1% 18 0.6% 27,183.2 (HSI) gigs gige
dwlwill gluwll jleuwl .y i
o o A J il dio ol die o s el 5] 58l ylawl
QIJLJ-\IM wl:jo ool sl @Uel 50 olal el ool 5 Qe >
P ‘ 3 bps Mbps () bps 4.89 Jail 3 ~)gubs dulno
1M.4% -1.9% -0.6% 64.0 (Jsos/ ygollouwgll (wlwS w ¢ .
) (5) bps 7 bps (3) bps 5.17 51 6 - )gulw dulze
13.1% 27%  -03% 688 (Usos/ oSssal yge) i pls P P P O e
(22) bps (4) bps (0) bps 379 bl 3-8
-15.5% -28.5% -0.7% 3.1 (@)ly> 8a>9 Ogalo/ yWeo) Leubll jlall P P P )th s
) ) (15) bps (4) bps (0) bps 4.05 bl 6 -8
16.3% 27% 06% 50255 (duaigl/ S yol HUg0) Landll P P P e
12.8% -5.2% -31% 80.8 (acigl/ 1 )Ug0) &aall 1 -
aaigl/ 5 sl 9o s die ol e o (S350l HUgs <) dlosll
1.8% 7.9% 0.2% 564.3 (/S 0l yUg0) lisdl ol e el Gl
-6.8% -1.4% 0.0% 680.0 (/S p0l 5Ug0) Gl 0.0% 0.0% 0.0% 3.75 995w Ju)
15.3% 0.0% 0.0% 4525 (/5 50l 5Y99) Lyl -12% 0.3% 0.4% 0.73 ool stz
-5.9% -11% -1.6% 14.1 (/5 yol 5Vgo) Sl -1.3% -0.4% 0.2% 0.84 -
42% -1.8% -0.1% 528.3 (ob/ Sa 0l HYg0) adill -15% -0.3% -1.0% 154.39 b o
-0.8% 1.0% 0.0% 63.8 (Ub)/ S0l yige) sl -3.1% -0.6% 0.2% 0.77 g cliys
3.3% -1.6% -1.0%  3,093.0 (ob/ S0l Yg0) posialll -11% -0.6% -0.1% 691 oo ol
(bS50l y¥g0 /a0 p) alla)l baill joum (%) Olawdl Jilge GYa2o
—_— 05 )l — el Oy F1E — Y10 40Ul Olaiwl Jile — Y10 @ogeudl Olaiwll Wil
100.0
5.5
90.0
5.0
80.0
4.5
70.0
4.0
60.0
35
50.0
40.0 oMo ettt 6 16 b b 1 o S-Ommmmmmvv#vvvmmmmmmo
< -+ L 0 4 L L &L b Q5 c wHE O o5 c wy 995 ¢ 5 Q
§253888253888233388¢8 Pd330828233088<53048¢8
£ 109l yaaall & ywogls Houaall

2026 ple) byl Ol le Elig & ool OUly I Iliwl *

research@anbcapital.com.sa :,3guIyl w il je Juolgill (2 )5 Gle Olalall

Aogauall suls|

gl el daliio . (IEANSUaL dygall DISoM . (IMF)Joul adill Ggaino (lol) sa9mul 535 yall cligl yisg) £ ruash io y3bas e (0 g 83)loll Glogleall (e Jguanll plo. dyllall Ghyall &5 (s (o Sitaall Lio olic] o3
sl pas U aglall el o (Il 2,801 Lis @ 8aylgll Cloglasll ol bl 85 (e U Lgil U] iSgige sabao o Cloglaslls Ayl Lle Juanl) loagz 63bad dylall Gyyell &5 i) 3s dygally dyibgll OUISHI 0 loyués

Olxiiall o g9 GI 9| ddlo Lgl_)gl 5| & 9| slydy ulupy GI ooualy Vg duasd &)ladiwl Hlai sl Laakoe unuJ 280 le.,80l Lis @ 85)lg)l Ologleall o

le Jleisly d8s Ul.uu uioud 9| dxy o ils clgw Olilows

dadyo (o9 (S92 Jby Hlilo 0)a8 gg8u0 Jlo Uul_,) dogew dlaso dosluo &Sy o ddloll Giyell. witwall lis § 65)lg)l Clogleoll plaziwl ge 4ozl 8)blo jué 9| &l L0 le s dgduo ddlall (el 0o By .4 ylaiiwyl
awle dsgeudl dyyell dslaall 11311 oLl 220009 L.po @ell wazdl wgell: 3581 § Guuiyl bosio gisg 7001548267 a>g0 od)g 07072-37 (ags)s pd, dsgaull dy el dlesll @ ddlell Gomwll dio Jid oo

800 124 0055

4


mailto:research@anbcapital.com.sa

