anbcapital

Goud) duogdl daylioll @

o .0, 0l I, ouibyl o
(903) & jlgall Goul () Gyl Goanl
yigall slal (Jby oreske) Ugluioll dasdll U] ,51 yivgall slal (Jby »llo) Wgluiall dasdll U] ,51
A 14%  plall dly o V16.4 A 23,618.74 A 11%  plall dly o V29 A 10,609.76

Sgis 3yl | 6dis 3Ul il e Blwsie wall | Syl 3L

a | GUN 3L el [lw il Bludie
Olgiw  Olgiw sedl ebl  pogdl [ plall el Gegdl | Olgiw  Olgiw sedl  ebl  pogdl [ plall  seddl ogdll

-5.1% 23.7%  =23.9% | -211% -29.9% -22.1% 1.4% 1.4% 0.3% 19.6% -01%  -12.3% | -19.8% -20.0% -30.1% 1.1% 1.1% 1.3%

plall yiogall slol

13,000 — (JU) ggalo) doyall ol eeeeces Ole eeecece jaakio 20,000
12,
500 16,000
12,000
12,000
11,500
8,000
11,000
4,000
10,500
10,000 0
w [Tl Yol [fe) [To) w [Tl Te) w0 wn o) (Yo} ~O
q B R S o A R <7' q D ] § o
S/ Glgawil clol

Jol o %0.5 duuiy &bl @lowll MSCI ybgo amog .Oledgill (9o Gel> diSyuol Wby Ol jomo wis (bl pg) zluo dguwll pguwll Cissi)l
(¢ y100L) .%0.9 duuiy giw o 4o w0 u> § %0.4 duuiy CSI 300 ,ibgo 2ai)l LoS .ol dsy)l JUs d cuuso

£lbd lSg .a8ludl dwlaly &ylao %30.1 duuy Jolatll dasd Cuealyg .dbdi 10,609.76 wic @lay (ahss 136.5 gdlg) %1.3 duuiy plall ol gyl
duuiy (SIECO AB) deluall Olysball dogeudl 45yl pguwl sl clol sl pguwill weo Gleg .%2.4 dui) 3920 douus (£ LiSTI @l
(AATD AB) aaall ol dsgazo &Sy pguwl G b %9.9 0)u8 glas)h (BURGERIZ AB) dsy yull Olizgl) &yl cuu pellao &Sy Lgili .%10.0
(Jolws) .%7.2 duwiy

duaundy daelod/@obaidl Husl

8dg «ole i &ndi 103.64 5 &)ldo .dbai 114.39 I Juad 2025 10899 § %10.4 duuiy (IP)) ogeuwll dy el dloall § Geliall WYl ybgo gl

(o)) .(GASTAT) clo>W dolell dixgll (e 8y0ball Ol
12025 ¢ro W gyl § %491 Gl Juad) Cussyl ogeull dn el dlooll § ddaiall &yl Jlebl dus o (GASTAT) clos>l) dolell disgll Ol ©yghl
Byall Guas JUs %57.4 L)l Juatl 65Ul ddaiall @8lyallg diduiall @addl § Jedyl duws cezl)i ilsoll &g -2024 o Sl g1l § %46.11 &)lao

(o8 1)
Ols,il Husl eal

LS bz 8 § Latiall gouwlll JUs (Luwb) Gus )l Gowdl § pawll oo 39w JU) goske 840 dasdy Olamo Glo dageull & jladiwll Goluall Cliww
sl Olawo Glo (QFIS) gologall Lil>Ul g padiuall J5uwg .sogaw Jby owile 109 daud) pawll (usib Lo Laulsdl golatll Gulxe Jgo OIS, Culs
oS ol Go olall ggumll JUs gull Oldoe ozl o %39 slpidl Ollae Gloz] o %38.76 929 19l Cus wsogemw JUy oosle 49.45
(08)1) 5092w JUy Ooslo 848.1 dousy agull ¢ yiire QLo (gsgeull 51,881 (g yaiiuall

oL iwditl pus)l @ zyo b wuu ol e JUs Uy Hllo 38 deudy dogeudl § (ucgite @by (DAR LN) & )laell Jugla jlo dSyd asiws
ple JUs %50 isly )l duas §a> 8yaw g9 ol Hleddl BLalg (JUy Hlulo 41 Joles o) yUgs Hlko 11 g2 dlowall § &Syl didxo dosd glii .leidl
(08)]) a0l 20 & Lwlwll JSugll Jlosly oyl s dgimill dyidl 33395 (10 slgiill 5 > & wa>lg

Olgolly olwygdlly Wisdl bib (ro duudyl &yl Olxiio gl 08L I dasill > § 8uaz uaye Alo (SCERCO AB) sogeull Gysdl &Sy Cuniidl
(08)1) .2026 pla) Jolll @31 (ro Dt yoghall faw o) gdgiall (ro &9 ially basiyall Ll SUI o &Syl Cndgly ULl daall



daogall Gowdl dsulio anbcapital

F-07 0l 17, 0u5l

dy o Jolid sagaw JUy ogdo 72.27 dylaz] dasdy (ols) pulsill pes daz go ple 5as) (w)yai ase (ACADEMY AB) alsill doyolsT @Sy cicdy  *
(p8)l) .2026 ple (o YW cauaill § el Glall 1l Tay ol &l g8ty .d8Laol! doysll

o Dliel Logy 30 loyad d8Ls| 6,14 (Saudi HTC) (ouall cuyyail) sogull j55all &Sy go dojle né polds 5,Sio (JANA AB) dubll iz &b Godo  *
095 B3 Gl CBgll § (5y092 Lo ST (sl azgy U &l &l Cimibgly 8,51l pgul (o %51 Gl s bo Gle Jixall Slgaxiaoll oliy 2025 yuoums 26
(o)) .dojlo e 8,Sdall

ole Aloll Gl dixs d8dlgo Gle Clias (Guasluall HuS wol Gog W)lall ligall &yd ol (YAMAMAH AB) &uasdl Oleluall dolod! dSyd ciilel
§ @bl Lgall &Sy dua> Cislyg ligo ¢n Allase (0 womxog sligall dlllase ¢ goopllase o ol waxl) doloyl Sy § L) dSglaoll pguwll ouuwds
(08 Jlall goly o %6.77 Jio5 ogu galo 3.44 waxl) dolol 45y

& Culel 48 &Syl CilSg 2026 ngisT 7 § sl ddgull lgSeSio cro dudiall dxxy pidl) JolSl oloyiwdl e (CENOMI AB) du ol 3Shall &Sy cuilel o
02026 ygist § @i Glg Yoo (galo 875 gluoy dailall lgSoSiay @len Lowd dadlgall Gle Jguall Bgeag Joldd! sl pdll 16,e lgasadi oe 2025 y108gs
(p@)i)




dogdl Gowdl dilio

anbcapital

om0l 17, oyl
Jolatd L3u,ll g2 3931 Lle wilallg zUyUl 5,%o poll JUs plall yivgall slol
X - . eoesecnse Uil sl bgall
PE () B L1150 el Gle wilsll e 10,650
35.0 4.0 10,600
30.0
25.0 50 10,550
20.0
2.0
15.0 10,500
5.0 10,450
- 0.0
i%ﬂﬁfﬁffggﬁﬁmﬁ?ﬁ 10,400
o0 19} oo O 0 O O o o o o o o [=)
S8 383838383883 8238283¢82828 3 g z & B 3 8
2ol olelaal! sl 2l olelball Juadi
R 250 i P 2150 i
W e L gl sl WS e R g s
P (x) gdgiall e (x) gdgiall O
-0.2% N/A  -07% 45580 apasdl g 4yjiall Olaial 15% 17.0 2.4% 4,613.6 @lall
-0.3% N/A  -02% 2,912.1 Uglasoll & laell Goliall -0.5% 23.3 21% 9,816.3 dall e,
0.8% 18.6 0.3% 5,449.8 aylall Gloakll 3.0% 262 2.0% 5,089.1 ayluwill slgall
-0.5% 141 0.3% 8,716.5 oulayl -0.1% 16.4 19% 7,442.5 sl
-1.0% 15.6 0.7% 4,886.2 Jail 13% 19.3 18% 4,4302 agoll
doud ] 2ol ols i) ol dosd ] elol syl Juasi
@I el sl ol 3] clal Ol il sl doysll ezl sl olé] 51 il Judd
(o) 09do)  (pgslo) ol (00 0oale)  (pgale)  (ogull
3.8 0.9 -3.3% 4.4 &2l glod) )y sloslll Ggaino 38.9 14.5 10.0% 2.8 deluall Glyoball Gogewll &l
2.3 0.3 -2.8% 8.1 oBaiall ) sloill Ggaio 2011 2.4 9.9% 8.6 3hén
1.4 0.3 -1.8% 5.0 Cuy &lyo @gaio 13.2 6.9 7.2% 1.9 aalall ol dcgazo &Sy
10.2 0.3 -17% 36.4 Gayandl Oleliall dolol &S, 23.4 08 5.9% 27.8 Osoldl Bley dyogeul &Sl
7.3 0.6 -15% 12.8 Olosill dy yall 5l Sy 269 3 5.7% 2.4 & atwll dyogeudl Gyo &S,
L . 518 il - | 606 P B OlS,idl = doudll 856
dogll  pmll Y G Ol = paall 8 Godll el g
(00 oosle)  (pgako) 004! (00 0oslo)  (gelo) (ool
427 25.8 12% 17 L ol 1711 17 0.9% 1007 bl @m0
38.9 145 10.0% 2.8 aeliall olslall Gageull &Syl 162.8 68 2.4% 242 oSl
29.1 13.8 2.9% 21wzl Jlaclly jlatiwil) clib &, 1.6 22 3.5% 527 bl Oleluall Gogeuwll &0l
26.9 n3 5.7% 2.4 & lodtawll Gogeull L)y &Sy 93.3 37 0.9% 25.4 claill G0
142 69 2.6% 2.0 aalal s il &Sy 917 2.3 0.1% 403 oozl Glall cligl
splall @lay dio clol - 2ol Olelad] Jusdi splall @l dio clol - 2ol Oleladll sl
il 3% -4% aolel @8lyall
duolwill slgall 3% &S tlgroyl Oloasll
)l &aell 2|
dgoll Oblas)l yghkig &)l
il dgh glull Jail
E o9l Haaall Epogly Haaall
3

.2026 ple) byl Olpadi le clijg £ yrogly Oy I 13lizawl *



drogul Gl dlio anbcapital

F-07 0l 17, 0u5l

Sase Sl el el ol S Blale e gl Yalal Gpull
11% 14.8 1.3% 10,609.8 (Jolw) &yaguwll 1.8% 20.4 0.6% 4,510 (MSCI) il
3.0% 12.9 -0.4% 6,225.9 (LIl Gas Gow) o 3.4% 13.4 -0.0% 1,452.4 (MSCI) dxdll Glowl
0.2% 15.5 -0.3% 10,009.6  (ala)l @lyolll byl Gow) bl 1.8% 22.4 0.6% 6,966.3 (S&P500) suxxiall GLYgll
-11% 13.8 -0.6% 9,389.6 (o9l &o)yg) Cuyol 1.8% 28.3 0.8% 23,6714 (CCMP) ,ivg0 dllawl
3.0% .4 11% 11,088.8 (48 doyg)) yhid 1.9% 13.7 0.8% 10,124.6 (FTSE 100) saxiall &looll
5.1% 105 0.6% 61637 (&Ll @lyoll) oo Gow) olas 3.0% 15.6 1.0% 609.7 (STOXX 600) g)s4l
-0.9% 6.7 -0.5% 2,047.6 (022l &oyg0) (2l 3.1% 16.2 0.5% 25,261.6 (DAX) Lilli
-0.3% 22.7 0.9% 17,373.8 (& panll &0)g4l) yua0 3.2% 23.0 1.6% 51,939.9 (NIKKEI 225) &,Lul
-5.9% N/A 0.0% 1,850.9 (©gy &o)e) ol 3.8% 14.3 0.9% 4,120.4 (SHCOMP) gall
3.3% 19.5 0.4% 19,469.5 (Lwlo yivgo) Lysall 2.3% ns 0.3% 26,2318 (HSD) &igS giga

o o Gwlwil gluwll jlewl iy dio iy dio st gl suilall ylawl
qijn ml:jlm ool sl @l 50 olal el ool Hu ollel >
P ) 2 bps 2 bps 5 bps 4.88 280l 3 —ygnlw &lxo
3.0% 3.0% 2.4% 59.1 (Jsos/ ygollouwgll (wlwS w ¢ .
) 7b 7b by 5.30 51 6 ~)gulw &ilxo
41% 41% 22% 63.3 s/ oS0l 31050) iy ol Pe Pe pe O T
(4) bps (4) bps () bps 3.97 ol 3 -5
140%  -140%  -7.0% 32 (@l sum9 0oslo/ Ugs) Gl 5Ll P P P 20700
. . (3) bps (3) bps (0) bps 417 bl 6 -3
4.4% 4.4% 07% 45095 (duaigl/ S yol HUg0) Landll P P P K0 750
1.4% 11.4% 3.7% 79.9 (acigl/ 1 )Ug0) &aall 1 -
aaigl/ (el sl9> oo dte bl die L (LS 50l Hg5 JSI) Aol
12% 12% 1.4% 511.2 (/S 0l yUg0) lisdl ol e el Gl
0.0% 0.0% 0.0% 730.0 (/S0 5U0) alsioll 0.0% 0.0% 0.0% 3.75 oosw Jb)
47% 47% 47% 1.0 (/S0 5Vg0) b ol 0.5% 0.5% 0.3% 0.75 oyl dyiz
-0.8% -0.8% -0.5% 14.9 (/S 0l 5Ugo) Sl 0.9% 0.9% 0.2% 0.86 992
2.0% 2.0% -0.1% 517.3 (/S 0l HYg0) zadll 0.8% 0.8% 0.7% 157.89 Wbl o
0.2% 0.2% -0.1% 64.4 (Uby/ 5 yol sga) shaal 11% 11% 0.3% 0.80 Srwzow cliyg
47% 47% 15% 3,136.0 (ob/ oS 50l yigo) posialil -0.1% -0.1% -0.1% 6.98 oiwo Olg
(bS50l y¥g0 /a0 p) alla)l baill joum (%) Olawdl Jilge GYa2o
—_— a5 el — el e ol — Y10 4,01l Olaiwdl Wil — Y10 @ogeudl Olaiwll Wil
100.0
55
90.0
5.0
80.0
4.5
70.0
4.0
60.0
35
50.0
40.0 S-Ommmmmmvvvvﬁﬁmmmmmmo
2RZRRRISTIISILEL8 9 FRULFFINIFIIAGLRAT
o — o —_ o —= S > S
5583335558333 85883823+s 5225828225328 28°582S
Eogh yaaall &gy Hyaaall

.2026 pla) byl Olyass Gle Eliyg & ol Glily G lizwl *

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

Aogauall suls|

UEY gl dalaio « (IEA)ESUY dgall AiSgll « (IMF)Ggall aiill G9aio lolw) sog2uil Sl didl 59y £ sagly Jio yobao Sas (o 4b 63)lgll Glogleall Gle Jouazll @ig. ddlall Giyell &Sy Jid (o wiumall lis slac o5
ol pads U ddlall Gyl ol (JWhg 80l Lis § sa)lgll Ologlaall ol bl 485 y0uss U gl U] dBgigo yolao o Glogleally Gl Gls Jooml) ags 6 ylad duloll ouell &8, Ay 489 dgally dubgll GUSI (o Wiy
Olxiiall o g9 ‘5| 9| ddlo L9|J9| 5| & 9| slydy ulupy (5| ooualy Vg duasd &)ladiwl Hlai sl Laakoe unuJ 280 le.,80l Lis @ 85)lg)l Ologleall o le Jwisly d8s Ul.uu yiasd 9| dy o WS elgw Oblawd
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

