Goud) duogdl dayliall @

anbcapital

o F.ro, om0 ME,cloy,il o
(903) & jlgall Goul (b)) Gyl Goanl
yigall slal (JUy o9sko) Uglaiall dadll U y51 yigall el (JUy yluko) glasial] dayall U] y51
V-261%  plall dla dio Vi V 23,267.77 V-12.0%  plall Glos dio Vi A 10,595.85
SJus  3Jus L | 6l 3Jls il |Bludie Bludie uadl | 5JUs 3Jus [ 6JW 3L Ll |dlwdie dlwdie il
Olgiw  Olgiw sebl  sebl oegdl | pll seddl  Gogdl | Olgiw  Olgiw sebl  sebl oegdl | pll seddl  Gogdl
10.3%  24.6%  -24.8% | -25.8%  -41%  -29.8% | -261% -2.7% -0.0% | 21.5%  37% -M.3% | -14.4% 37%  -2.9% | -12.0% 0.0%  0.4%
plall Jvgall clol
13,000 (db) UQJLO) dousll (_,u)U ------- uJ[_;; ....... RY--L5¥
............. R R LU
12,500
40,000
12,000
30,000
11,500
11,000 20,000
10,500 10,000
10,000 0
< < < < < < < < < < < < Lo Yo} [Te] [Te) [To) [Te] [Te] [Te) [Te] o [To] Lo
g g g g g g g g g g g g g g g g g Qg g gt g gl
c Neo) — = > c = Qap Q + > [8) c Q — = > c = Qo Q + > (8}
S 22 &£ 2 35 2 &6 28 8 &2 &2 3> 2 838 2 8

S/ Glgawil clol

bl Croudl duwl> § alaidyl ULl oo degoacro Julxiy (2 oliuall ol go Bl pg) B> &uwld Olgiuo G| pewll Cuyiw Jgg Ollolel Cieds
%0.29 %0.6 duuiy 39> glag Wlawl o JS v Loy %0.5 Cisly Lo Lle @layd Gloill Gle dsalyl dulall S&P 500 ,ibgo gai)ly .OUglatll 8,59
B oaole § 65599 £l 00l SLasBUl goi bl Bl Wise oy «Cuyyiw Jgg wuwlSo il datao sley)ll gluo pguwil Cuedhl dul dg .ol Gl
(& yr09) .%60.1 duuiy 225 (5I<y ibgo gl Loy «%0.2 duuy giw gilo ybio vy .0 2z

£lbd Sy dilull dudalb d)lao %2.9 duuiy (21,5 Jolaill dod Ouagly .dbdi 10,595.85 wie @led (dhsi 43.6 gdlg) %0.4 duuy plall ybgoll gdi)l
kel Jolddl jlwoll &,d agwl Ciedi)l clol Jasll pgwll weo Gleg %2.0 duu 13920 oo L) ST duasidly dyioll Olxiioll
(Jol) .%4.2 0)u8 glas)b (CHERRY AB) )ylxill (i &S lgili «Lagio JSI %610.0 duuiy (SCACO AB) dysgaudl OIS &g (ALMASARA AB)

dpugy delbd/dolaidl yusi

plall JUs sz Gelio sde 900 go ST Cubainl gao ol (98l w2l owe) dudill Gbliog ducluall paall Gogaul digll dusill puiyl J1B
Aicloall ol Gl Jssidill s> giao 400 go LiST clsol WS g0 yio ggsbo 19 ¢ro ,iSh lgp) ducluall Gusl)Ul dhsxo Cisig goo ol BLalg .yl
(06)]) .l jol> giuao 500 gxig dscliall (i)l (ro &8La] @10 sio (9sko 16 cro ST okl LIl Jadall plall Jol oo Bagig

dwoliaill @ilagll Hladiul Wlge dole] Jyasill z 8y igleill Guol] OIS, adly0 plad Gisaill &l oo 58 solall Gl Jhas 8oguso Umun duo Cuslbl
(08)1) .(Lolw) sageull (53500l elidl ¢ro Uy ol Balel 9/ ol OIS, LIl

Ols,il Husl eal

oty «logse Eyd go Lelibuoll el Olial panie pols Ol jSyo slig pwaall g9y Gle (MIS AB) Ologleall dolsill yasall dSyd Cila>
15 § wsell gdgi gdoiall (o9 «elibuoll slSil pols Bl 53S0 sliily pueual LIl £ el Gaglg 2024 pla) &S, Olslyl Jlaz] (o %155 jglais
(08)1) .2026 1,8

lizzg5 £oiral (@lnally Jyeiidl) dlolSiall @lall 8)lo] Gloas eadl Webuild S.p.A &b go fase (REDSEA AB) drallall yooil ol @S5 ci08g
(p8)1) 2026 Joll g3l (3o tyluze! st o @I aaell Gllall 31l lay of gdgiall og .Jb) ogslo 202.8 dasdy (ogs)

sogew Jby ogslo 434.3 Jlso aaall &leyl £ )0 @ Hlatiwil) gadl yluo &, da> Ll bdlgxiwl JloSiwl e (DALLAH AB) duall dls &5, Culel
gaill Hluwo &,d wWlal oo Kb o Oysol LS ool Jow § dsloll Joi daleioll soidl gz Jumwi @iy .Ollbioll g slagiwl ve
(0B)) . yroumws 18 @ Slgxiwll &Bs5l @byl 0F wdg . )lodiwll

Jlio dihloyl xSy Haig @Sy cro %51 Gle Sloxiwill agul elyb 4815l 2025 juauws 23 & cisdy @il (BINDAWOO AB) daylall ogls ¢ &Sy Cuilel]
iy Aot Olaslgall )UasL JIy ¥ Ul ABLEYI bg il adg Olbaeill pasy datall dasd gdxiwg -(sogew JU) 0gale 99 920) eayo (oale 96.9
(08)]) dxliall dxbgoil Olaguuilly &S piul) dulslall o)lgall JUs oo ddduall Jigos



daogall Gowdl dsulio anbcapital

.10, ouwo M€, clay il

0% 83z @ LI 35yl e Cilas OWogly bl glad @ dlolell Uil chus &Syb Aoyl lgiSyd of (ASG AB) clitwill) Gus giao dSyb cilel  »
(06)1) . dlwgiallg 8 yuall gilaall 416 § il Ohadll dyaii o crous 2025 Geliall jyatl

Laylall p3ell &y go ool JUwlS Wb &Sy 0,93 b lae Bgaio ol gl &yl dlooll § Ollasll glod § 833l ghaill 515 degomo Ciilel o
Soxio playg (Vg (oule 160) Juy Koo 600 jolaxil daudy dSo 1515 Lyl lgeg ive Gouwd §3r00 o)l dobd (e Slgmiwil) duxyilyiwl d,81651 &89
Ohlde 7) Juy Hlke 26 gl Olylatiwl 0pghi aig ol sxwmall ie taslg 1ytogls 2n @890 § &30 sio 320,000 (e w35 doluo Gle dSo 4515
(d913) .OYgo

il goyiuall dogd g 2026 e glho Gl &uid plaxiwly Leliall G pall oo dxllzal dbxo Jol yall dogewll Gl Aqua Tech Sy asiws
plasial solely dllenl ol Jol Jioy bo «Lutiyd LIl dbxo Jol aizgd pisw Cu> (U9 oo 5.9) 99 Gwlle 5 926 wuso yio JS) dallaall ol Josy
(9 we) el Wl dyogull dyyell dlaall (ro 0xaualy desial ok gl 4yid5 Lle @6 oluoll

%20 duus Laxll odo Jlalg agw Ogslo 1.22 9 z by Juzuudd (pasily delivall olSyig G yall doxo aox dSydh wlb (e ddlall Goull diuo Cidly  *
(08, oaw o9iko 6.10 @l &Syl Jlo Lol ezl o




drogul Gl dlio anbcapital

.10, ouwo M€, clay il

Jolaid 30,1 @2 39301 Gle Wlallg 2l 5,50 podll Jus plall Livgall sl
L CL?)S"));“’ _6‘:‘)53'”&‘ Ll 10,640 seeneeees glel 5 ool
PE (x) DY (%)
35.0 4.0 10,590
30.0 35
25.0 3.0 10,540
20.0 25
15'0 20 10,490
! 1.5 10,440
10.0 1.0
5.0 05 10,390
- 0.0
" N M S 1N O N 0 O O =H N ™ < 10,340
A R A L B LY S LY (I S D o o o o =) o o
£ & 2 8 & 2 8 8 g 8 8 8 8§ ¢ 2 2 3 e 3 e 5
(=) (=) (=) (=) (=) (=) o (=) a a a a a a = - - -~ - - -
elol Olelbi)l sl clol Olelba)l Jasi
T 150 i P 2150 .
M e L gl sl WS e R g s
e (x) gdgioll % e (x) gdgiall 0%
-45.0% 473 -12% 17,5560 4l pileyl -7.8% N/A 2.0% 4,6478 apasil g dyioll Olaxioll
-29.1% 16.7 -0.5% 7,528.7 ol -25.8% 22.0 12% 3,597.0 asilgiwyl Oloasl!
-28.2% 153  -02% 50726 Jaul -18.6% 15.0 11% 3,988.7 uigally bl Oloasdl
-27.3% 139 -00% 43728 Gacil L] -0.3% 18.6 0.9% 7,497.9 oSl glull g jgis B3z
-28.7% 19.6 0.0% 581818 sl Oloasy Oléybl 0.4% 10.9 0.8% 12,314.7 gl
doud . 2ol oS il wesl o . clol Ol Juasi
Aol pedl il 2lol ol il desl doyall el il Juss
(o) 09do)  (pgslo) ol (00 0oale)  (pgale)  (ogull
7.0 0.7 -3.6% 10.3 Golaibyl dasll ylac] 61.0 2.4 10.0% 26.2 oalsil) Lol lusoll &S
0.6 0.1 -2.9% 53 oy @by @gaio 26.9 0.2 10.0% 1477 Gageudl WIS &,b
87 0.3 -2.1% 26.6 aulall lys &S 617 2.4 42% 25.4 Byloxil) (s i &Sy
9.9 0.1 -2.0% 155.2 aalall dgull Baioll Al 1.4 0.4 41% 265 085,91 Olelial anioll &Sl
17 0.2 -1.9% 107 Giglell polill dylall gulsl ol &Sy 10.9 0.3 41% 327 Guasdl Oleluall doloyl &y
L . 518 il - | 606 P B OlS,idl = doudll 856
ol T _H_e_ml U] 51 Ol = paadl 89 ( d.,oé..oJl ) (lozzll) ):l_&kjll Gl ]
(9 ogelo)  (ogake)  ©P9 o) 0gale)  (ogale)  (og
43.4 257 12% 17 ow Jl o2 dsallell aclaall B ol &S, 279.9 2.9 0.4% 98.0 ooyl Gyan
81.8 7.4 0.9% 11 8521 el 186.1 49 2.2% 38.0 sogeull Glall dlill
168.2 74 0.0% 238 oSol)l 168.2 7.4 0.0% 238 oSol)|
35.8 5.6 11% 6.4 aalall Dogemll dslasl &Sl 102.1 1.6 -0.4% 63.4 dogeudl dyyell pasill &S
186.1 49 2.2% 38.0 ol Gl dlill 97.1 39 1.0% 247 cloill G a0
splall @lay dio clol - 2ol Olelad] Jusdi splall @l dio clol - 2ol Oleladll sl
Sulaiyl 1% -46% olall §l,o0ll
il 0% -45% a,illg pileyl
alogl gludl g2 jgiy &325 0% ol dghb glull
ayllowl I glwdll 0% &S igiwl glull @23gig &350
duasuidl g ajioll Olxiioll  -8% ool
E o9l Haaall Epogly Haaall

3

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



drogul Gl dlio anbcapital

.10, ouwo M€, clay il

— . duauldyl Glgwll P i duollell Glgawll
dlydio dzyll )% silel i 001 glgw dludio  dpoull % ailal s # Olgw
plall () ghgrat ool Gl plal ") gigiall 00 GHeLS
-12.0% 14.5 0.4% 10,595.9 (Jolws) &yogeul 20.4% 20.0 0.5% 4,464.0 (MSCI) pllall
19.4% 12.8 0.1% 6,161.8 (LIl o Gow) 1o 29.0% 13.2 0.2% 1,387.1 (MSCI) ! lguwill
6.8% 15.6 0.2% 10,057.8  (@loll @lholl bl Gguw) Lubsgl 17.5% 223 0.5% 6,909.8 (S&P500) suxxiall GLYgll
22.5% 14.0 0.4% 9,602.6 (99l doyey) Cugll 22.0% 28.4 0.6% 23,561.8 (CCMP) yisgo dlawls
2.4% m1 0.2% 10,823.9 (48 o)) ko 21.0% 13.3 0.2% 9,889.2 (FTSE 100) suxioll aSlaall
30.0% 11 0.1% 5,947.8 (aJlo)l Gholll baduo Gouw) olod 16.0% 15.0 0.3% 588.7 (STOXX 600) gyl
4.0% 14.9 0.2% 2,066.1 (ol @oygy) Gyl 22.3% 15.6 0.2% 24,340.1 (DAX) Lilali
53.2% 225 0.9% 17,183.7 (@ pua0)l &0y94) 30 26.4% 22.4 0.0% 50,412.9 (NIKKEI 225) bl
-28.1% N/A 0.1% 1,888.0 (@0, &0y9) Ol 17.0% 137 0.1% 3,920.0 (SHCOMP) gyuall
28.2% 19.0 0.0% 18,943.4 (Lwlo yibgo) Uy2all 28.5% 1.4 -0.1% 25,774.1 (HS) gigs gign
auuolwil glull jlowi .y i
o o o J Gl dio Gl Lo il el 5] swlall jlauwl
QIJLJ-\IM 4;1:@ .\To ool sl @Uel 50 olal el ool 5 |
P ) (63) bps (3) bps 2 bps 4.91 el 3 =)oulw dlxo
-18.6% -0.3% 0.6% 58.4 (Jsos/ ygollouwgll (wlwS w ¢ R
. (24) bps 1bps (8) bps 5.22 51 6 ~youlw dd=o
64%  -13% 0.5% 62.4 (Usos/ oSssal yge) i pls P P P O e
(64) bps (14) bps (0) bps 4.05 bl 3-8
21.3% -9.1% 1.2% 44 (d)h> a9 (orle/sVg0) Leubll Ll P P P . ) oo
) ) (80) bps (6) bps (0) bps 423 bl 6 -8
70.9% 5.8% 09% 44845 (@aigl/ S ol Hlgs) Lol P P P K0 750
147.1% 26.4% 3.5% 71.4 (acigl/ Sy ol yYgo) &aall i =
: Bluie @l die o el 5 (05220l Vg JI) dbosll
-17.2% -4.3% -0.2% 506.6 (ob/ S50l 5Ug0) Liadl plall aiy vesdlasdl o gllds
-211% 0.7% 0.0% 730.0 (0b/ S0l Ug0) aliipyl -0.1% -0.0% 0.0% 3.75 992w Jby
8.3% -3.6% 0.0% 3925 (ob/ S0l U90) gl -7.4% -21% -0.4% 074 Giadyisw] iz
-211% -01% 1.4% 15.2 (0b/ S0l sUg0) Sl -12.2% -17% -0.3% 0.85 99
-6.3% -2.6% 0.3% 517.0 (ob/ % 50l 5U90) madll -0.6% 0.0% -05% 156.23 Wbl o
-8.2% -11% 0.6% 64.0 (Uby/ S0l ygo) yhaall -13.2% -2.0% -0.5% 0.79 Gruangw cliyd
16.2% 2.5% -01%  2,939.0 (ob/ S ol 3V50) pesialll -3.7% -0.6% -01% 7.03 oo Ol
(bS50l y¥g0 /a0 p) alla)l baill joum (%) Olawdl Jilge GYa2o
——@asll el —— el 0y pls —— Y10 &S00l Oluiwdl Wil —— Y10 geud! Olaiul wile
100.0
5.5
90.0
5.0
80.0
45
70.0
60.0 4.0
50.0 3.5
40.0 3.0
DRI 2 T o T Lo T o TS L~ - R~ S S (N To B o B o B Vo B T o BN Vo) M M M MDD S Y Y T 0 W00 W0 W0 w0
Qg g g g Qg qq qlq Qg qlq gl P g g g gqg Qg g Qg g gq
Q 5 € vy 9 o 5 c 0wy 0o 9 5 c wg 9 O S ©c wH 0o o % c wHE 0o a9 s c© w0
L3208 232883¢823208 L&3288928325828328383
&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|

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

