anbcapital

Goud) duogdl dayliall @

® 07058 19, usosd] ]
(303) & 3lgoll Goud! () duansd I Ggand]
yigall slal (Jby oreske) Ugluioll dasdll U] ,51 yivgall slal (Jby »llo) Wgluioll doydll U] y51
Ara%  plall &y dio V 121 A 23,622.65 A63%  plal @y dio V38 A 11,155.45

Sgis 3dls [ 6dls 3l Ll | Bludie Gludie uall | 5ds 3Jus L 0 | 6l U Ll |dladie dludio il
Olgiw  Olgiw el sebl  pogdl | pldl  Leddl Gogdl | Olgiw  Olgiw el sebl el | plll  seddl ogdl
-14.0%  22.7%  -24.7% | -14.6% -45.4% -347% | 1.4%  -12%  0.3% | 23.6%  58%  -9.6% | -10.8% -22.4% -17.5% | 6.3% -2.0%  0.5%

plall yiogall slol

13,000 . (J) ogalo) deusll Wl eececce Ole  eeesece (Ao 20,000
12,500

16,000
12,000

12,000
11,500

8,000
11,000

4,000
10,500
10,000 0

Jan-25
Feb-25
Mar-25
Apr-25
May-25
Jun-25
Jul-25
Aug-25
Sep-25
Oct-25
Nov-25
Dec-25
Jan-26
Feb-26

Hus U/ @lgwl slol

Lizgl oSl O (58 pad dulx| Olyghal wil> I US))AO.\” olardyl &lio casi ol lail o degazo oo awy sley)lll ooy 45 ol @guwlll ;uzn.gl .
oy £165)] Gle Lualal 32 glog Il (po JS Ll Lasd %60.6 duuy 500 jyg) Wl oyl ,ibge sy -£ladll kigh cuyiw Jog & pulesdl olel Lo
eS| O, Olagydn dagimell Golkall g2 o zoloiil pguwl 5ol Lusadl zluo bogmo Blgwil cloly Al do Wigtl Ll %0.35 %0.8
(£ y100L) %0.8 dyusiy 225 S\ yibo wmo Laiy %0.5 dyuiy solg)l bruxally Ll MSCI o 28y oelibuoll

Ol glad lSs a8l dulally B)lao %17.5 duuty Jolatl dag Ciazliy .dhs 11,155.45 wie @la (dhas 57.4) %0.5 duuiy plall yibball gaiyl
duuiy (ENAYA AB) igleill ool @ogeull dlic S, paw 320 Al pgwlll i 0n 009 - %63.1 duuiy LuwlSo oo Lelaiyl Qlelll duadl Oloasly
.%6.0 duuiy (RETAL AB) (il roell pohil) JUy &b pgw g85)l Logd %8.0 0)a8 glai)l (BUPA AB) (igleill Owolil) dyyell Lgy &y egw olli (%8.6
(Joglws)

sy duelad/ dpobiaidl Husl

Ouaiel laS dbai 76.31 cisly dyauld] d2y0 Glel dlaall Cidag 2025 pla) Giudl iy dolatuall Gilall lol § dahiall dogewll dyyell dlaall Cyial
(395 wye) qagsszI Ll Sy 41,53 Lo adg «dolatunall dgivall Globuall (yo @130 3o ogsbo 1.03 (o st

Ol Husi eal

......................................................................................................................... T
&dll glozyl ol il L (duy ogake) )l GLo

% Jooose | % Jeose | 2024 2025 gxeshie oWl 50) s

174 1640 6.1 no i 1810 1920 SSP AB 1320 clall bl dysgauwdl &l

-0.9 82.5 ' 0.2 0.2 81.6 81.7 i SHAKER AB 1214 S @uall 63 sl a8y

- - 619 237 38.3 62.0 ARMAH AB 9590 aoly,)l gloyl @S,y

- - L 93 -5.2 26.9 217 © MALATH AB 8020 Uiglaill polill 3ilo &b




daogall Gowdl dsulio anbcapital

£.07 0008 19, usasdl

(95093) dudall Olo3liucllg 8382Ulg w>gall clyidl) QuJong Syl go JUy Ogele 52.8 doudy g9 e wie (TMC AB) dubll diliel) ULU_)ngD as,b Gl *
&l &l 2l @ Adell buiyell Gllall Sl Gusen ol Lle 2026 s i 9 @ Wlaill pudl Lizg 289l &)U oo la adell 8ao o &Syidl Cusgly
(pl9)|) 2026 ple o LW

28) JUy Hlublo 1.2 815 dylon] daudy (08l dizasy Gwlogball Gl § 8lgll (il Wyl gomo y2l e (SRECO AB) dogeull & ylasll &Syl cuilel
(Jolw) 2026 ple 0 @il )l g2l (oo [luicl dasuall 0dg) Lol Ul Taw ol g8giall (rog Lol 20 daoly (A8LAc doall dy b dlolis

oyl &,2) ABCC-UCC s go L 12 saal pbll o dgléo sde cuady dalill WSy o] of (REDSEA AB) dpallall ool yall &S, cuilel  »
ozl g0 %676 Jolay Lo sasll dosd glig 0ok Aoy lg=y)liro wol § (MEP) dslullg <b,a5lg lSsall Jlach uait) (&gl 0gShgl S
(Jglw) .2026 ple ¢ro JoUl gyl JUs wdell Lol SUIl Guseiy ol gdgiall rog «Olslpyl

EMIRATES) Gibgll (9 Olyloyl eliy go Olgiw puos el sy il go dadlgio dlasl Olugud &8I waxd e(SHL AB) (Jagoill Jgw &Sy Culel  *
g0 Liblal dgillas) 800> 059,8 gio JUS oo Jaw Olopo 2o 80bjg gawgl Ul Olligwdll Wz Gagg Jby vssle 200 gl ddloz] daysy (UH
(o)) .dulusiunoll lghlnsg &Sl dumsl yiuwl

oo 3 %37.5 duuds &> Gle JolSL lg) &Sglaoll APM Terminals &, e duollell tluyuo degomo Slgxiwl o “Eilge” tilgall dolell diugll Culel  *
(p8)1) . ootlwll 8a slivey dngizdl Glglxl

posialll o plall slgall s § Loy Ollgll Gle tylo oiey Beloll Gom 1o %75 0o yiST ol dytboll 561 Sl A 34t Lupll lall Gle JB  »
09 digiw JU) Ghlko 8-6 gxiy )38} dSlanll @ 8)LUI Gow > o BLSly o slsall 0de alizo 33 o) gl 2lglilly zlzily clywillly
doluso 8l Cu> dcliall (bgs 525959 WYl § gt Ll Jos Selbll dybgll dS il ol wbgly Asall Guasl Olgiwll JUs fga) vgidy o ggiall
(016))) aSxlly @lall Olelind )] 8Ls] Aokl JolSg &Sl dakilllg 5)Uul Jol> OUlro & Josiy <o sio Wi 20 g ploall @ lgilivio

lowll o5 peay yatunall golsl s Solas § pdgsul dyyell dloall (AL G el laydo 2l Ge pgdl (MCO US) sy000 @, ulel
saill 40,89 sogeull SlaBll laugdy LUl dSyoliall Lle WSa1g 2030 dSlaall &) 8)0lo go Liblai latiwll lie Libg -dlaall § sbaibduly ddlawl I
(,913)” .19 deyluall

3 glio «dlolSiall Lelibuol sSUl Jol> § dauazially (PIF) sogemdl dolell Olylatiwll Goaio dhaxal dyll (HUMAIN) ¢rogue dSyb Oyoliwl
(08)1) .(E) &l cro Jaged dgz (roud cllig XAl Corp Sy § ylgo ©lylko

(5092w JUs 0gale 1,045 L] Jlall Gl 803) dle 5ué drogoc dimaz [0 -l -19

p@,wLJJ/O 10 sogaw Ju)) ass CUJi L_é_)JD F-M-pls -19




drogul Gl dlio anbcapital

£.07 0008 19, usasdl

Joladd (3wl @ jeill Ll Jilallg 2L, )50 podl Jus plall ybgoll clol
. o . ceesecese Uil sl bgall
PE (0 I )l ),%o gisil ole Silell oy 1,200
35.0 4.0 11,150
30.0
25.0 50 1,100
20.0
2.0
15.0 1,050
10.0 10
5.0 1,000
- 0.0
TER2SsR2e e REEIIR 10,950
O 0O O O O O O O 4 o &L b b4 o o o =) o o =)
883888388823 88¢828238 3 3 2 & B g 8
2ol olelaal! sl 2l olelball Juadi
T 150 i P 2150 .
M e L gl sl WS e R g s
e (x) gdgioll % e (x) gdgiall 0%
2.9% w7 -18% 9,017.4 oulesyl -55% 18.8 31% 54,9656 | Oloasg Oléybl
-1.6% 25 -14% 9.712.8 aall Gl 16.6% 200  29% 8,683.5 sl
31% 193 -04% 45085 gl 6.5% 16.4 16%  15,900.4 alowl,)l gl
-32% 167 -02% 39059 aigolly &l Gloazd 9.1% 107 10% 13,3757 il
-2.6% %4 -02% 70943 aolall @lyall 9.1% N/A - 10% 3,138.9 olylasl ek 8)la]
doud ] 215l o181 bl o ] elol syl Juasi
Aol pedl il 2lol ol il desl doyall el il Juss
(o) 09do)  (pgslo) ol (00 0oale)  (pgale)  (ogull
64.3 05  -10.0% 1415 aylall dyle,l) dyibgll &S, 8.6 10 8.6% 8.7 oladll (ssolil) dygmuwll Glic &S,
216 08  -49% 272 OliglasSeiall boll gy 3, 611 04 8.0% 179.3 Gioleil (ysolil) el bgy &Sy
77 02 -4.1% 311 o o pl dcgono &Sy 43.6 3.4 6.0% 13.0 Oilyasll ghill JBj &S,
72 0.1 -3.2% 108.3 mall Oloakl) da i, 108.4 02 5.2% 7125 ole &,
0.9 00  -29% 197 gl wbll gy ogeull &S, 9.3 0.4 47% 243 p3e
L . 518 il - | 606 P B OlS,idl = doudll 856
douall ol )P’““I Sl 31 Ol = pall 65 ( dosdl ) ("W”) ’*’“”I Glle] 51
(9 ogelo)  (ogake)  ©P9 o) 0gale)  (ogale)  (og
104.9 507  2.0% 21w Jl o dsallell acliaoll BIS) ol S, 262.0 25 0.4% 105.0 NN ITIPS
164.1 8.3 3.0% 19.9 ol sogmull cligl 257.1 59 2% 436 Gagauwll Ol &S,
98.7 8.1 2.2% 127 solz 164.1 8.3 3.0% 19.9 ol ssgeull elil
421 75 0.4% 5.6 OlglasSgil dysgmudl LS &Sy 136.0 32 17% 428 sosmull Lol cligl
26.8 7. 2.8% 37 Juoll Ogs &S 13.7 45 0.6% 25.6 oSol)l
splall @lay dio clol - 2ol Olelad] Jusdi splall @l dio clol - 2ol Oleladll sl
dposidl g ddziall Olaiiol) 22% -12% adjillg pileyl
sl aaill oloasg Oyl
uolwill slgall Jal
Jgidl duigally & )lall Bloasl
alylasll kg 8la] dolall @olyall
E o9l Haaall Epogly Haaall

3

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



dpogl

Goudl daylio

anbcapital

£.07, 00508 19, gusesd|
I . duad8yl Glgawil - s duallell Glgawil
dlydio dzyll )% silel i 001 glgw dludio  dpoull % ailal s # Olgw
plall () ghgrat ool Gl plal ") gigiall 00 GHeLS
6.3% 155 0.5% 11,1555 (Jolw) dyogeul 2.5% 20.2 0.7% 45415 (MSCI) pllall
1.9% 13.0 12% 6,765.1 (Gl G Gow) o 11% 133 0.3% 1,560.9 (MSCI) bl louwil
7.6% N/A 12% 10,755.4  (ala)l @lyolll byl Gow) bl 0.5% 22.0 0.6% 6,881.3 (S&P500) saxiall csbygll
-1.6% 12.4 0.7% 9,344.9 (99l doyey) Cugll -21% 26.2 0.8% 22,753.6 (CCMP) yisgo dlawls
5.8% 1.0 0.2% 11,389.0 (18 duoy09) o 7.6% 145 12% 10,686.2 (FTSE 100) suxiall dlaall
24.3% 13.3 -0.2% 7,294.1 (alall §lyoil) baduo Gow) olod 6.2% 16.1 12% 628.7 (STOXX 600) g)oul
0.1% 6.7 0.7% 2,069.3 (ol @oygy) Gyl 3.2% 162 11% 25,278.2 (DAX) Lilali
5.2% 241 11% 18,339.7 (@) 0l &0y0ul) pao 13.5% 23.0 1.0% 57,143.8 (NIKKEI 225) LUl
-8.2% N/A -0.0% 1,805.1 (@0, &0y9) Ol 2.9% 14.0 -1.3% 4,082.1 (SHCOMP) ¢yuall
-0.8% 18.3 -0.2% 18,687.9 (Lwlo o) Liy2all 42% m.6 0.5% 26,705.9 (HSI) gigs gige
auuolwil glull jlowi .y i
o o oy J Gl dio Gl Lo il el 5] 58l ylawl
QIJLJ-\IM 4;1:@ .\To ool sl @Uel 50 olal el ool 5 |
P ) 10 bps 21 bps 6 bps 4.96 280l 3 —ygnlw &lxo
13.5% -0.0% 4.6% 65.2 (Jsos/ ygollouwgll (wlwS w ¢ .
) (3) bps 10 bps (2) bps 5.20 51 6 - )gulw dulze
15.6% -05% 43% 70.4 (Usos/ oSssal yge) i pls P P P O e
(25) bps (7) bps (0) bps 3.77 bl 3-8
83%  -308%  -07% 30 (yl> usg ooabe/ o) Gaubll jlal P P P s 0700
) ) (18) bps (7) bps (0) bps 4.02 bl 6 -8
15.2% 17% 2.0% 4,977.6 (@waigh/ (S0l Hlga) Ll P P P K0 750
7.7% -9.4% 5.0% 77.2 (acigl/ Sy ol yYgo) &aall 1 -
: Bluie @l die o el 5 (05220l Vg JI) dbosll
10.9% 71% 12% 559.9 (ob/ S50l 5Ug0) Liadl plall aiy vesdlasdl o gllds
-5.5% 0.0% 0.0% 690.0 (/S p0l 5Ug0) Gl 0.0% -0.0% 0.0% 3.75 995w Ju)
22.0% 5.9% 0.0% 479.0 (/5 50l 5Y99) Lyl -0.1% 1.4% 0.5% 0.74 ool stz
-5.6% -0.7% 2.2% 142 (/5 yol 5Vgo) Sl -0.3% 0.6% 0.6% 0.85 -
7.9% 17% 17% 547.0 (ob/ Sa 0l HYg0) adill -12% 0.0% 1.0% 154.81 b o
-0.8% 0.9% 0.2% 63.8 (Ub)/ S0l yige) sl -2.5% 0.0% 0.4% 0.77 6 pnigus i
3.1% -17% 1.8% 3,089.0 (ob/ S0l Yg0) posialll -12% -0.7% 0.0% 6.90 oo Ol
(bS50l y¥g0 /a0 p) alla)l baill joum (%) Olawdl Jilge GYa2o
000 ——wasll gall —— ol o) pl> Y10 a0l Olaiadl Wle e Y10 diogeudl Oluiwll wile
5.5
90.0
5.0
80.0
4.5
70.0
60.0 4.0
50.0 3.5
40.0 3.0
M M M M M S Y T T T T 0D W0 W00 W 0w 0 M M M MMM S 9§ T S 0000w W0 0w 0
PP P PP Qg g qqaa AP QPP PG qhq Qg qqd
Q 5 € Wy Q0 a9 5 c wh 0 Qo 5 c wH 9 Q0 Q5 c wH 0o s c ws 0 as c wh 0.9
L3288 &32588L23z208¢ L&333828&3288¢823258¢
&108ly yaaoll £ ooy Hydaoll

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

