anbcapital

Goud) duogdl dayliall @

() -0, 50,08 CE, <Gl ()
(903) & jlgall Goul (b)) Gyl Goanl
yigall slal (Jby oreske) Ugluioll dasdll U] ,51 yivgall slal (Jby »llo) Wgluioll doydll U] y51
A 01%  plall dly o A 246 V 23,318.76 A 47%  plall Gl dio V44 A 10,984.06
Sdis 3t [ 6uls 3l el (Glude Blwdie sl | Bl 3dis | 63Ul Ll |Glwdie dluie
Olgiw  Olgiw el edl  Gesdl | plll  Ledll  Gegdl | Olgiw  Olgiw sl sebl  Gesdl | plll el ogdl
-14.7% 21.9% -25.9% | -16.7% -45.6% 37.4% 0.1% -2.5% -0.4% | 20.0% 8.2% -11.3% | -10.0% -21.0% -8.5% 4.7% -3.5% 0.3%
plall yiogall slol
13,000 (L) 092le) doydll T Olle eeeeeee adxio 20,000
12,500
16,000
12,000
12,000
11,500
8,000
11,000
4,000
10,500
10,000 0
wn Yol [Te) [Te} [Te) [Te) [Tel w0 wn w0 Yo} 0w ~O O
¥ o R o Q ¥ @ o N ¥ Q o o o
= o) = = > c = ap Q + > 8} = Q
s ¢ 2 & 2 3 5 2z & s 2 & s ¢
Hus U/ @lgwl slol

Lo «d2ozl o9y yolall 45 ol Wlell dasall o> Glielaiy Gelibuolll Sl GLlasL dhgyell Wglkall Hlroiw! go (Ul gy &Sy yoll pgwll Ciezlyi o
F61.7 duwiy jg> glo Ja.m:g %611 duuiy dlawl g2, loud %1.0 duwiy S&P 500 pibgo padxily .blkall d24ise p.g.wl]lu.c Gojll Gl cp rodiwall 89"
ooly 3Ol ZU)l Gle Gelbuodl sSUI K56 (o GLEIL ggdaall Cu yiw Jgg anid dlalaxio Bl gLuo lauab L5 @gunll pguwll Cilouwn (Jolaol §
225 (S5 a0 laiy %1.3 duuy CSI 300 yivgo gai)ly .elibuoll Sl Olylotiwl gwgi (o dalaioll § GBI gual O dolaiwl Gle (g yaliuall
(35520, & »100L) Wlotl e %0.19 %0.9 duuiy (solgl bymallg LuwIMSCl g

telay) U Joidll gl 5o a@lul Bkl e 78.5 dyusty Jolitl dagd Cuadsily .10,984.06 wie Glé (@i 36.8) £0.3 dyiy plall ybsall giiyl
(LAURDE AB) Oly2g920ll (s0y038 &S5 il /6.7 duwiy (RETAL AB) (ilasll yghill JUy 4S5 Cuedlyl cclodll il 0w oo A1 duuis dewo Cus
(Jolwi) .74.8 duuiy (BAWAN AB) glgy &S b candi)l ¢u> @ /5.4 0L 3

sy duelad/ dpobiaidl Husl

1.38 Olog paall Glloz] &l lagd «sagew JUy ooalyyi 111 Ololyl cusly Cus 2025 pla) dyageull dy el dSlasll duljsal dylesll o)l dylall 550 cuilel
©og92w Juy ooliyi 1.33 doudy Ologuao Ciedgi A8 6)ligll LilSy .(sogew JUy Hulo 277 0338 dljunll @ Iixe dSlowoll Clzxwg sog=w JUy ooy
(p@)i) (5992w JUuy Hlbo 245 ojlade e Gl iy Loy 22025 ole @ sogew JU) 0gelyyi 1.09 douss Gilolplg

00 8250 sio oalo 1.03 o ST Uy go s 76.31 aly elol do Glel daano welpuasll luall £lbB G ol SIES dogmull dnyell Alasll Gl *
oSy dbaxog «Joxuo yus 7,300 cro yiST ol dg8 duigo dSud )l Jooxdll 1o witung (U.olg) ogeull el AlSg 5,53 Lol lasg «Suaiall Ol>luwall
(a3913) .Ggiw o3b 62,800 gy ¢392, awwsi WU Ollesl Gaas § dzaixe pgud leg o 6,662 s

ols,ill yusl ol

2l ol
Gl glazyl ol it L Wb ogulo) i QLo
% Jooose | % Jeosle | 2024 2025 gaeshise ol 50) s
14 4575 30.1 107.3 356.5 4638 JAMJOOMP AB 4015 dyo0lll poos gico Ay



daogall Gowdl dsulio anbcapital

R TV ST

28 19 § Gatiall ggunlll JUs (Jolud) dpdgeull ddlall Goudl @ pguwlll oo so92w JUy gale 395 dady ©ltde Qo dwizll Oluwdall Clzw ¢
o] ¢ro %35.07 5 &)lao (uwb) dwuiyl Goull pbso @ shuill Ollae Glaz] o %37.03 Lle Odgxiwlg .Jglwi e 8)olo das Ol adg cldg
(p8))) .2l Olloe

Oy Ll S0l HUgs Hllo 100 diod dallll jlell 8ygdlal ggy.wo 0o daxdl @1 ol baill (o Olizd dac (ARAMCO AB) dog2ull oSolyl &Sy cacly o
2 o zolyT dglley Clizidl gy E3g .yeddl lis (3o @2V Cdg @ o) dizd Jol pouai) oolasiwl bl § eldg s ol.o.aa.og daxiall ©LYYI @ S8 boj
(491y) .(FOB) dizaudl ygb (e ouluusill owlwl Gle eldg (o o> el @98 Jroyl) &5 30l ©lyUgs 39

ol Juduill sy g8giall ¢rog (WHR) <l a1 Zl5Y OJAQA” 8yl (ro Bolaiwll g uinal Lzl Juedidll (SAWCEM AB) ,aU,JI Ciowl &yb Olay
34.8 doudy lase 2023 y0d9) @ Cudg 28 (AL, Cuiowl ClSg .0blegyl Julaiy dlall @l jaas @ pauuw lao 2026 ole o SUWI all JUs
88y cb <1 ZzWY 8)ag0ll 8Ll o Bolatwlll gg o clivy wiow (uiud 39S y}ul logiaw 45, go (ogew db_) 09do 130.5) (S0l sUg0 Ogilo
(pls_,l) Lab 20 s Gl oduaii aiay ol yéall (o oS s3lg blgluo 12.64

gl Gle Ol oo I3ae Jawly Gudgd ©y2lg .puyle 25 gro Dlicl i ol Lle OlLboall Bgimll o lginzlho e Juwl) Guigd &yb kel

Ol pbae G 8,uSIl Gl yibdo o (SOLUTIONS AB) ¢ulsitly cu,syl Oloasd dy el & uidl cauiual pass lgiy oo Lgilybéo craud Hogeull

Ol @Lal allall Guwldll ybgell aus lgzlely dawgioll Ol @8 LI 8 usall OISyl &8 ¢ (EIC AB) dsl,esl Oleluall &y did,yig «dawgioll
(o)) 80l dualito OISyl Lo § pgwl duwos zhol

A1 &8LYI ol o bl Joo bz (roud g (TAT) sogmull JuyJb dogho Lol dxy wldl (3o &8Ls| UgSio o] (BJAZ AB) 605l eliy psimy  *
(o)1) .aS,iul) dolell GaLell pesg Lol Ayl o Jlall yuly 53395 Wl Gagy bl of elidl gy «sogew JUy Ghlle 5

PP =l 8 -TE

PP =l 8 -TE




drogul Gl dlio anbcapital

[0 8 FE,Bali

Joladd (3wl @ jeill Ll Jilallg 2L, )50 podl Jus olall yivgall slol
LS 290l Gle Jilell 11,050 ceveennes Gllé| Sibgall
PE (0 DY (%) ’
35.0 40 11,000
30.0 3.5
3.0
250 25 10,950 .. ceveeerneorsneresNENerernerniernernnorsoeeyM
20.0 :
2.0
15.0 15 10,900
10.0 1.0
5.0 05 10,850
- 0.0
TewIeoresoNyRYY
O 0o 0 O O 9O O o 4 o & 4 4o o 3 o o o o =}
c 8888838388338 ¢s8¢828 3 S 2 & B s ©
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%
-9.8% 185 -2.3% 52,4438 aiadl Oloady Olayhil 7.7% 105 11% 13,203.0 gil
-15.1% 612 -2.1% 13,751.9 48,y pileyl 8.7% 18.4 1.0% 4,942.3 @l
-41% 135 -17% 4,170.2 el o] 22.1% N/A 0.6% 5,576.7 sl g dyjiall Olxiioll
-1.0% 18.8 -1.6% 4,330.5 dygolll 8.4% 26.6 0.5% 5,358.2 bl olgall
-5.3% 221 -1.3% 9,345.7 auall Ble,)l 15% 145 0.3% 8,894.2 oulaiyl
dasdll ] 218 sl$ il o o ] elol syl Juasi
: el 2ol 0lSidl sl dosll el il Juss
(0o 0ssle)  (gssko)  ogall (o) gsle) (ko) ogyll
6.5 2.1 -9.9% 3.1 Oigleill ¢ypolil) samiall &Syl 33.2 25 6.7% 13.9 iyl pyghill J6) 45y
222 2.9 -6.9% 7.4 asly,l Gl &, 6.6 0.6 5.4% n7 Olagzall 5393V &S
66.3 11 -6.8% 613 OLaiylg @lal byl &S, 13.6 0.3 4.8% 458 Oy @Sy
3.8 05 -6.7% 8.0 Oigleill ouolil) dyogeud! Glic &S5 2.1 0.1 4.6% 22.0 ©lglaucl claj &Sy
5.9 1.0 -6.2% 5.8 plall Gaball Sl 3550l gazo &Sy 3.1 0.4 2.9% 8.4 aglisll obuiall Sg8 &Sy
L : 518 il - | 606 s . 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
19.3 57.0 2.4% 21 Gw Jl o aallell pelbaall UIS) ol @S, 2965 2.9 1.3% 103.3 ozl G pao
25.4 10.0 2.4% 2.6 dyeliall Oloball Gsgauwll &Sl 229.2 8.9 11% 26.0 oSl
229.2 8.9 11% 26.0 oSolyl 183.2 43 1.0% 423 o2l Glall elil
180.2 6.4 0.5% 282 cloill & o 180.2 6.4 0.5% 282 cloill G pua0
329 63 -35% 52 OlglasSg,il dsgsull obS &Sy 19.3 57.0 2.4% 21w dl o dallell pclaall UlS yol &Sy
tolall Dl dio clol - clol Oleladll Juddl tolall Dl dio bl - clol Olelndll il
duosdd! g djioll Olxiiall 22% -15% ayillg pileyl
U.thI ausdl Oloasg Olaubhil
@lll Jadl
duwlwlll Slgoll dolall @bl all
il auigally &l Oloasll
E o9l Haaall Epogly Haaall

3

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



dpogl

(X NN T

Goudl daylio

anbcapital

il o8l lgawill - s duallell Glgawil
Blay dio dazyll )50 ey T Los 081 glgw. &l dio )l ,50 o & Qlgw
plall () ghgrat ool Gl plal ") gigiall 00 GHeLS
47% 15.3 0.3% 10,984.1 (Jol) dogaul 2.0% 20.4 -0.8% 4,517.3 (MSCI) il
1.0% 13.0 1.8% 6,710.9 (Gl G Gow) o 12.7% 13.3 1.0% 1582.7 (MSCI) bl louwil
6.5% N/A 0.6% 10,639.4  (agloll @lyoll Gabol Fom) Gibal -0.1% 218 -1.0% 6,837.8 (S&P500) suxxiall GLYgll
-2.8% 12.3 0.4% 9,235.2 (o9l d)g) oSl -2.6% 26.0 -11% 22,6273 (CCMP) 580 dlawl
48% 10.8 11% 11,282.2 (16 duoyg) 5o 7.6% 145 -0.0% 10,684.7 (FTSE 100) suxiall dlaall
22.3% 12.2 -0.6% 71768 (alall §lyoil) baduo Gow) olod 6.0% 16.1 -0.5% 627.7 (STOXX 600) g)oul
-0.4% 67 -0.2% 2,058.4 (ool doygy) ol 2.0% 16.1 -11% 24,992.0 (DAX) Lilali
2.2% 23.4 2.3% 17,816.3 (@) 0l &0y0ul) pao 12.9% 215 -11% 56,825.7 (NIKKEI 225) LUl
-6.8% N/A -0.5% 1,832.1 (©9,0 40)9) Uiy 2.9% 14.0 -1.3% 4,082.1 (SHCOMP) ¢yuall
-1.0% 18.2 -0.3% 18,651.8 (Gwlo yibgo) Ly2all 5.7% 1.8 25% 27,081.9 (HSI) gigs gige
dwlwill gluwll jleuwl .y i
o o Ao J il dio ol die ol @l ] swlall jlauwl
QIJLJ-\IM 4;1:@ .\To ool sl @Uel 50 olal el ool 5 |
il ) (3) bps 7 bps (13) bps 4.83 280l 3 —ygnlw &lxo
16.5% 1.7% -0.1% 66.3 (Jsos/ ygollouwgll (wlwS w ¢ .
) 3 bps 15 bps 3 bps 5.25 51 6 ~yonlw dulxo
17.5% 11% 04% 715 (Usos/ oSssal yge) i pls P P P O e
(26) bps (8) bps () bps 3.75 bl 3-8
190%  -34%  -2.0% 30 (yl> usg ooabe/ o) Gaubll jlal P P P s 0700
) ) (20) bps (9) bps () bps 4.00 bl 6 -8
21.0% 6.8% 23% 52274 (duaigl/ S yol HUg0) Landll P P P e
23.1% 3.5% 4.2% 88.2 (acigl/ Sy ol yYgo) &aall i =
: Bluie @l die o el 5 (05220l Vg JI) dbosll
1.2% 7.4% -0.2% 561.3 (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% -0.1% 0.74 ool stz
-37% 13% 1.0% 145 (/5 yol 5Vgo) Sl -0.3% 0.6% -0.0% 0.85 -
12.3% 5.9% -0.7% 569.5 (ob/ Sa 0l HYg0) adill -1.3% -0.1% -0.3% 154.65 b o
1.4% 31% -0.7% 65.1 (Ub)/ S0l yige) sl -2.3% 0.2% -0.1% 0.77 g cliys
31% -17% -0.4%  3,0895 (ob/ S0l Yg0) posialll -12% -0.7% 0.0% 6.90 oo Olgy
(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
55
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 MMM S T S Y S 0N W0 W0 W0 W0 w0 M M M MMM & 9 9 9 9 9 00 W0 W W w0
Qg g gl g Qg gl qlq gl qlgl Qo o PP QP PP Qggq g qqaaqd
Q 5 € wH O o 5 c W 0o 5 c wWwE 99 Q5 c wH 0o s c wH 005 c owh O Q9
L3388 23208823208¢ L&32388832588¢8833288¢
& 109ly Haaall & 109ls Hauaall

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

