anbcapital

Goud) dogdl dliall @

(] r.r g0 Ml,asil (]
(903) & jlgall Goul (GawB) duund I Ggundl
yigall slal (Jby 5 llo) Ugluioll doydll s ,51 gl elal (Jby H ko) Uglusioll dasill Ul 51
V-03%  plal &y dio V 19.6 A 23,228.84 A6.0%  plalldly dio As5 A 112113

S5s3I U |6 dls 3 Ul el [Gludie Qude sl |5 JUs 3 Jus
Olgiw  Olgiw el bl pogdl | plall seidl  Gogdl | Olgiw  Olgiw
-0.3%  -19.9% -1.4% | -19.0% 57.9% -0.3% | -0.3%  1.3% 0.2% | 2.5%

6 Jis 3 s el Dl die dlydie sl
seil  sebl  Gosdl | plal el syl
-3.4% 5.0% 5.2% 23.7% 54.5% 6.0% 0.4% 0.1%

plall yiogall clol

13,000 || ((_Jlg_) (_)9110) iomJl QuJU ------- UJ[:, eeeesee \AOGKIO 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
Mar-26
Apr-26
May-26
Jun-26

Hus U/ @lgwl slol
LYol gBgi w2 psatl doagyell Bglrall Cealy u § (Oogall olubl OISyD egwll &gall cuwlSall (o pew puesd! gy &S 1ol pguwll Cisdi)l

lawl yigo w0y )kl plall JUls Gyasdll Gblisl Jid o 8351 Hlewl g8y OVlaixl yuews § o yetiwall jlaiwl oé) olw dBlEl olulg saxioll
it shol Gle @lgwll cidlel 488 Ll § lol .%0.1 Cugh 8agaxo wwlSo g2 glo ybgo Jaww Loiy %11 duuty S&P 500 yigo 287) logd «%1.9 duuiy
(1,%0)) - %0.2 duuis solgll uxollg Luwl cguwl MSCI ibgo g21)3 ¢u> § «%0.3 duuiy LW 225 6l 1o 283l Cus szl pg)

Jadl lelod olSg .a8lull dulall &)lao %54.5 duiy Oglaill dosd Cuadi)l oS .dai 1112113 wie @lsd (@hsi 6.2) %0.1 duuiy plal ybgoll gai)l
oll5 %7.1 duuiy (LIVA AB) (puolil) Loy &S,id oguo aio wdzdiyall pgwil 1l ow ¢rog -%1.0 duuis logio JS gyl 3] «elol Juadll &Silgiwl Oloasllg
(Jol) .%4.0 duuiy (MIS AB) Ologlaall &alsill yosall &Sy aguw gyl Laud «%4.7 £lasyl (ALMUNAJE AB) &iéll axioll &Sy oguw

duugy duclbd/dolas
& g Cuy baill Gle Wllall 89)3 ol 84580 Aoy w0 Gosbo 124 ()] 2050 ple (i baill Gle Gl Llall YUl gl giledgs chgl dalbio Cad)

lgiledgl go Liblak Loy 2030 ple ol tyogy Json oosle 113.3 Ll Juaw 0905 Juolguw baill Gle Gallell wlball ol dabiiall Cixsgly .yghioll Jusiuoll
by G99 Hhamwll (o 85 aide 2030 ple i Blel fygamo tgas daxiall Ol § batll Olaluol Glaz] vgiy ol Cedg loS skl plall 8)giriall
(0)l) B30 6,8 &Ll

%5.8 Cusly g 5303 @l ogale 122.6 L bl sae o] gl Cus 2025 ple JUs tyloy| £lol Dogaull dy yall dslaall § dobull glind Joxuw
lya8 8oL 3 @Wlw Ggslo 93.3 duxall &byl Ciloung .soiw polwl Gle %7.0 & g0 taamo «s992w JU) Hlko 303.7 LI ol Glaiyl gs)l Los
(08)]) .2l (galo 29.3 I Juad %1.6 duuiy (adlgll zluwl sac Gaassl o> @ %8.3

olsill Husl ol

A8laoll dodll &y 1o dolid sogaw JU) oosle 65 g5 dlox| doudy duibgll oluall &S, go wac @i8gi (MIS AB) Ologlaall doliil yosoll &y Culel  *
(Jolw) 2026 ple ¢ro W @)l o tliicl b2l Gl STl Taw of g8giall rog 4,0 36 waell ao glig

Jby 0osle 19.9 dasdy 4,4 36 80l > ddhaio 8)lol go Glogleall &isi Gluog Jududu) fage (ALQEMAM AB) cunlxll dabill modll &yd ¢iqdg
(p8)]) 2026 ple ¢ro I @)1 0 el Al @5 Gle adel ol U1 pusad ol gdgiall (o9 -d8Laall dosdll dy ybd dlold ogaw



drogall Gowll dsulio anbcapital

rM,gugs M,

(Jolw) o9 JUy ogabo 240 isly dylox] doudy yluwo dg=g (roud LA glhd SIS gy e (MASAR AB) jlocylg dxaitl) )l ol &y Cuilel

iy 31 (i adall Bae wadd Gle hasill paig 2)8)ls dasl> go LSS Jhusd tinke (FUTUREVI AB) (all woyuill &ubldiwell &g 3,y ciobg  *
(p8)1) 603020 dyoyletl] gy ol cro sas @8l (raudls LaS cudsball o ooledll 55559 dl ol yll ead dlslgoe Bagy 2027

Wdg (63gano dlgdure ©I3) &y ylaill dyasletl] Elall &Syl Sy go dojlo s paldl 8,Sio @bl (ALMASARA AB) ayseill Jolddl sluall &yd culel o
(Jold) -yl dyasletll @ldll 45, § %60 duiy 4Slo o> Gle Slgaiwl d5l<o] dwlyu)

50d aSloall sl lisoy flino 18 & dilell po,all Jubidt) &5l Olylaall 58 go s9ac 2893 (ALARABIA AB) dyall Olugsill dy yell &Syl culel — »
ol &8giall (o9 Llel lagyl @dlanll dogdll dw b dlold e wgaell dao Jlgh sogew JU) oo 120 ¢gaaall Lol axll gl ogasll doub &ldg .Olgiw 10
(Jslw) 2026 sle ¢yo EJWI 1)l ro slassl ogasell odg) GIlall Ul Guseiy

g0 5092w JU) ooslo 120 daydy dyollwyl dsy yidl oS>l go dadlgio dlanl Wiligws &8sl (EQUIPMEN AB) dualallg duhll Glagall jls dSyd Gous  *
5092w JUy 09:bo 120 dasdy yoll Olaiw )] @LAYY weasll Gllaxio oe JiUDl § Jigoill dosdall lladll Jiasig (ARNB AB) Gibgll (iyell elill
(plé_)i)

oSl djlg bl Ol GYlxo Clodd GUlg (FIl PRIORITY Europe 2026 Summit doad) (>ldil ogul @ duaz OS|uby 0Ll sac gibgi o *
ol Yugi 485l (Redcon International) dlgall ggSwyy 4y go Saudi) (ConTech) clill Lzgloisi) dysgmull &) (uedy -drod )l dyixill duidlg

dlgb g8l dlyl ©Lias i peal (Sequest) Cuwgluw &5b 2o 48T (REDSEA AB) jasil jzxl &S5 Cuedg LS el Oliss Gulaig ol &
& volaill yoyd Blisiwy 331 (Telecom ltalia Sparkle) Js)luww Wiy ogSuls &y go (ACWA AB) 29U loST @Sydh CioBy «d Gl Qo .J2ll
(o18,) .coblll Jau &l dilg d8lall Gulo

Alg )9




drogdl Goudl dilio

anbcapital

.M ,949 M,asl
Jolad 20l @ )gil Lle Jilallg 2Lyl 5,%0 podl Jus plall ,ibgall clol
LS )il Gle Jilell 1,140 cececenns Glil sl Sibgall
PE (¥ DY (%) ’
35.0 4.0 1,130
30.0 3.5
25.0 3.0 1,120
20.0 20 1,110
15.0 5
: 11,100
10.0 10
50 0.5 11,090
- 0.0
TRRIesees RNy
O 0 0 9O O 9 O o 4 o b 4 4 o4 o 3 o =) o o =)
s88888888388828¢828 g 2 E g 2 3 %
2ol Olelbill sl Elol lelball Jusdl
Bl dio &Jﬁjﬂ sl slel 5] Bly dio  dsuyll %0 il Seyl i
Ll S | : Ll (x) gdgiall | B
P (x) gdgioll o9 P &gioll 094
9.5% 14.8 -1.0% 16,3449 alawh)l gl -6.3% 17.0 1.0% 4,626.3 Jadl
-2.6% 23.7 -0.9% 5,261.6 aJloll Bloaxll -4.4% 26.8 1.0% 3,365.8 aSilgimyl Oloasl
-315% 57.5 -0.8%  1,097.4 ad,llg pleyl 10.3% 19.9 0.8% 4,8229 aygall
-1.4% 21.9 -0.6%  57,352.0 il Oloasg Olayhil 6.2% 26.7 0.6% 5,251.2 awlwill slgall
-0.6% 15.4 -0.6% 4,011.0 ayigally )l Gloazl 31.3% 23.9 0.6% 9,778.3 ool
daud . 21l o8 il s Ao ) elol oSyl Juasi
@I el sl Sl 5l clol oSl sl cmgl pxdl sl il Pl Juss
(0w 09sle)  (pgale)  Gogall (o) 0sslo)  (pgalo)  Gogdll
2.0 0.3 -3.1% 63 Gilaill ¢prolill ol3Ul &S 7.7 0.6 7.1% 13.2 Osolil Ly &Sy
227 18 2.9% 127 alall & | &S, 12.2 0.2 4.7% 66.0 ig.\.c:\U qu.o.” &Sy
2.6 01 -2.8% 33.6 aanlall duaitll ylod &S, 49.5 0.2 4.0% 213.8 Ologleall dakill yoeall 4y
1.8 0.6 _28% 195 Slodiaol) dub 4,4 48.6 2.9 3.8% 16.8 sloelly dxaiill (s ,8ll pi 4,
7.2 0.4 -2.7% 16.4 deliall dpaiill dyogeull &Sl 69.7 12 3.3% 59.3 090 Olyb a8y
X IS ] — PIRTES ol ; Ol il - doysll 858
o ol _,.Egdll Uil 5] Ol - el 6018 ( WSLO) (ﬁl) )._l_.mJII Gl ]
(o0 Otlo)  ((oslo) wogd Q9-) 094 094 o
81.0 39.1 2.9% 21w Jl o el pelholl BLS yol &5 604.9 22.8 -0.3% 26.5 ool
604.9 22.8 -0.3% 26.5 oSyl 529.6 8.2 3.1% 64.8 dyogeull dy el (pasill 48,
177.1 14.4 -2.4% 12.4 OlglaSg,idly il @il @Sy 527.8 7.9 -0.7% 66.8 bl Gyao
529.6 8.2 3.1% 64.8 dyogeull dy el cpasill Sy 266.8 6.4 15% 1.6 g2l Glail eligl
109.1 8.1 0.8% 13.2 Jlocill Jolzd oLl yls &Sy 196.4 4.4 -0.3% 447 dyogeudl VLAY &S,y
solall dilay dio elol - £lol Olelball Juadl splall &l dio clol - ol Oleladll Wbl
Owolil 31% -32% a;illg pileyl
@lall dall dle,)l
gl Jaul
dolell G810l &S lgnuyl Bloasl!
allowll glul alall Olosdl
E o9l Haaall Epogly yaaall

3

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



drogl

Goudl doylio

anbcapital

r.01,e00 Mool
Ao S il bl Sl e et ] sl ot
6.0% 145 0.1% 11211 (Jola) dysgmull 9.0% 205 -01% 48276 (MSCI) sl
1.9% 10.6 7% 61635 (Il G0 Gom) (1 27.2% 13.2 -0.2% 1786.2 (MSCI) @il Glgail
0.2% n7 -1.0% 10,0168 (aloll @lyolll ubsel Gow) Gubgyl 9.6% 221 11% 7,500.6 (S&P500) 8uzxiall ©Lgll
-2.9% 14.0 -0.6% 9,220.7 (gl &uoyg0) oSl 14.1% 295 19% 265179 (CCMP) g0 Jlawb
-2.3% 12.1 -0.6% 10,510.9 (,18 d0)09) ;o8 4.3% 13.0 -04% 10,3633 (FTSE 100) 8axxiall &laoll
29.2% 127 -0.7% 75822  (aloll §lyolll biuwo Gom) olad 7.3% 15.6 -0.2% 635.6 (STOXX 600) el
-1.9% 6.6 0.6% 2,028.1 (o2l 40)9) 2,2l 2.0% 16.1 -02% 24,9858 (DAX) lall
22.5% 56.1 0.4% 21,354.8 (& o)l &yl o 415% 24.9 0.3%  71,250.1 (NIKKEI 225) bl
-7.8% N/A 0.1% 1,812.9 (©orm Loy9) oliy 31% 145 -04% 40905 (SHCOMP) ¢yal
-2.6% 18.1 -0.0% 18,353.3 (ol yibdo) G ydall -6.7% 10.8 S1.6% 23,9248 (HS) gioS giga
iiwhuillgludl.)lswi 4l die dly die o miel s a“jWIJl"‘”i
Bl dio iigL_\.ga.’\i.o osdl sl @iel 5] plall adl ool usill - @uel ,51
il 4] L (13) bps (17) bps 3 bps 4.72 Jabl 3 -youlw dlxo
33.4% -12.3% -0.2% 76.6 (Jsoz/ sUgsllapngll ol Loyé Jonlw &
324%  -125%  09% 80.6 (Usos/oSssal yge) Cig pls (Zbps  (@&bps  2bps 510 201 6 =590l &l
-12.3% -17% 2.8% 32 (> 5amg ogile/ V) Gaubll jlal (57) bps () bps 0 bps 64 2l 3 -9
-3.8% 85%  -13% 41557 (duaigl/ S yol HUg0) il (Zbps  (@bps  (O)bps 368 21 6 ~)9u
-9.4% -13.8% -12% 64.9 (@igl/ % 0l sg0) Laall dein  aee o (oS50l 05 JS) dlasl
37.1% -20.8% 0.1% 6922 (ob/ S0l yUg0) liadl plall ey ool Gl
28.8% -15.7% 0.0% 940.0 (ob/ S0l yeo) syl 0.1% 0.0% 0.0% 375 o9 Jb)
16.6% -33.0%  10.2% 4575 (ob/ S0l yUgo) el 18% 17% -0.2% 0.76 Gidlyinl gz
-9.5% -3.3% -1.9% 13.6 (5b/ S0l 3U90) Sl 2.4% 1.6% -0.1% 0.87 99
19.5% -0.8% -11% 605.8 (ob/ S0l ygo) zadll 2.9% 13% -0.0% 161.30 Sl o
19.2% 0.1% -0.2% 79.7 (Uby/ 6S1 300 yUg0) yhadil 1.8% 3.3% 0.3% 0.81 Sruugw cliyd
13.4% -7.4% 0.3% 33965 (ob/ oSyl ylgo) posialil -3.1% 0.0% 0.0% 677 oo olgy
(0S50l 33 /Jan) ool bail youw (%) Olaiudl silgs GYaso
1400 —— el gl ——ulus o) pl> —— Y10 &S0l Claiadl e —— Y10 dogsul Olaiul wile
130.0 6.0
120.0 55
110.0
100.0 5.0
90.0 s
80.0
70.0 4.0
60.0
500 35
40.0 3.0
22R2IIIIITELLSL2932 BRRRIIIIIILLEL8088%
58835353888 383288825 528835853832825328388%5
&roghy yaaall &gy Hyaaall

2026 pla) 2yl Olyass Gle Elyg & ol Gty Il lizwl *

research@anbcapital.com.sa :,g Iyl Wyl je Juolgill (2 )5 Gle Olallall

ddggumall sils|

ol el dalbio . (IEANSUaL dygall DISeM . (IMF)Joal a8l Ggaino (lol) sagmull s3S5all cligl yisg) & rmasl io y3bas s (0 g 83)lgll Glogleall Gl Juall 3o, dlall (yyall i U (o Situsall Lis olac] o3
sl pa8 U alall Gl ol6 IWUg .58l lis § Gaylgll Cloglaall gl Ll &0 e U gl V] dgigo salao (o Ologlaally Sl le Jpanl loagz slad dlall sl @b ) ady dylgalls dyibgll CUSSIl 3o Loyuis

Olxiioll o g9 ‘_sl 9| dlo Lgbgl 5| 2 9| slydn l_.\LuDgJ GI Ooual Uy duasd &)latinl xilbai euasil Laaieo uluJ S8 L ,a0l Lie @ 85)lgl Gloglaoll o

‘5| Jleislg d8s Ul.uu aioud 9| dzy o Gils clgw (Olilosws

dasyo 99 (592w JU) Hlilo 0ya8 gg8u0 Jlo uuly dogew dliso dosluo @Sy (o ddloll Giyell. wiwall lis § 65)lg)l Clogleoll plasiwl ge 4ozl 6)blo e 9| 8 iblo 20L5 le 0 dgduo dloll L,J)_QJI 095 OJg - Laiiwill
sile sgeudl duyell dlaall 11311 45Ul 220009 G.po @irall wazdl wgall: 3581 § GuuiJl bosio gisg 7001548267 a>g0 08)9 07072-37 yarss pd ) Dsgeull dusell dlaoll § dloll Gomll dio Jid ¢ro

800 124 0055

4


mailto:research@anbcapital.com.sa
mailto:research@anbcapital.com.sa
mailto:research@anbcapital.com.sa
mailto:research@anbcapital.com.sa
mailto:research@anbcapital.com.sa
mailto:research@anbcapital.com.sa

	Slide 1
	Slide 2
	Slide 3
	Slide 4

