anbcapital

Goud) duogdl dayliall @

(] r.ro,pgisi ra,slay,il (]
(903) & jlgall Goul (b)) Gyl Goanl
yigall slal (Jby oreske) Ugluioll dasdll U] ,51 yigall el (Jby »llo) Wgluioll doydll U] y51
V-207%  plall Gl dio A 216 A 24,947.30 V-3.0%  plall gl dio A 56 A 11,674.06
S5dis 3dis | 6l 3w il Gludie Gludie el | SJIs 3Jls L | bW 3L il Gl die dludie el

Olgiw  Olgiw el el ool plall seddl  Gogdl | Olgiw  Olgiw

il ebl  Gesdl | Pl el Gosdl
59.2% 25.7% -6.9% -41.7% 21.1% 65.1% | -20.7% -2.1% 0.5% 43.7% -0.3% -3.1%

-13.3%  3.2% 5.4% -3.0% 1.5% 0.5%

plall yiogall slol

13,000 (L) O9slo) doydll

owl  eeceees e eeesees AGRL
50,000
12,500
40,000
12,000
30,000
11,500
11,000 20,000
10,500 10,000
10,000 0

Jan-24
Feb-24
Mar-24
Apr-24
May-24
Jun-24
Jul-24
Aug-24
Sep-24
Oct-24
Nov-24
Dec-24
Jan-25
Feb-25
Mar-25
Apr-25
May-25
Jun-25
Jul-25
Aug-25
Sep-25
Oct-25

Hus U1/ @lgwill slol

Syl Gblisyl eng gomll s 68l deuull Lagloisill O pas @ ole] Cyyiw Jgo Wy go <BUll pgy bosgeo &S wolll pguwlll cloly
2o Olelal)l &guoll pguwll claw (Jially -%0.8 duuiy Jlawl ybdo padl o> G %0.2 &y S&P 500 ybdo gai)ly wogd oy il deloix]
CSI yibgog %2.1 duuiy 225 S5 4ibgo w0 Cus sl lzglgisill OlS)H su) Uyl goi pes Juolguw Gelikuodl SVl ol J§latl degduo sleyll
(& yr00L) .%0.5 duuiy 300

aulalb &)lao 5.4 duuiy Joluill dosd Cual)lg .dndi 11,674.06 wis @lsy (dass 54.2 Jolsy Lo) 70.5 duuiy (b sogaudl @gul) plall yidall gdi)l
duuiy (ALABDUL AB) eliall jlodiwil) GuS)l dSyd @388 ol Ladll agwll gn (o9 714 £lai)ly cuwlSoll dolsll @81yl glod yualy .daLull
7.3.5 &uuwi (ARABIANM AB) &lisll Olxiiol) dyyell golaoll &Sy ciedyl Loy 5.2 glai)b (ZIIC AB) Geluall jlotmwwl Jolyl &,é lgili ./410.0
(Jglws)

dus)y delnd/Eolaidl Husl

aloall o yladiwllg 8yl 4o,8 guwgiy Lol Ggleill 3501 palsl 8)Sio (UKEF) oy yll olysball Jigel disng (PIF) dolell Olyladiwll Ggaio gdy  *
20 8l @lgi LS .aslaoll @l jgo jlulo 6.8 LIl oy Olyolall Gilasl lacs UKEF ,dgiw a8l wizgag -amioll dlaally dyogeull dy el
(o)1) .aLaoll & sobaiBUl Jomxill 5985 il 2030 dogeull &g @2yline § dasluwally orasiloy i onydasll oukais UKEF o33l

0o #23 i lo Jsibu) 2025 Gubal @ JUy yllo 6.64 g2 dlall ©l3 Olatially dglaud] Oleluall Olxsio cro Gogeuwll dyyell dlaall Olols el

(p8))) (GASTAT) slamill dolell disgll Ol tasg <oubuel & Juy ko 29.3 &l dndill yué ©lyoball o]
Ols,il yusi eal
2lil Glle]
&4l gyl ¢ il sl (L) 0gslo) I dlo
: T AW Wl gl ) N .
% Joosds % dsosde DA SN sl sa) o0 303 a5,
1.9 1830 -5 -21.0 182.2 1612 | NAHDIAB 1164 dlall sugill @S,
-6.4 445.6 9.9 -46.0 463.0 470 SOLUTION AB 7202 SULalg &5yl Sloasd du sl &S,
75 3935 2.2 77 356.3 364.0 BUPA AB 8210 st ouolill dn sl gy S,
- - 0.9 43 509.0 513.4 NSCSA AB 4030



daogall Gowdl dsulio anbcapital

r.ro ,pgisi ra,clas,il

Sl oLl
(UL ogalo) I §Lo
mf:)lzﬁﬂ &J%z?" E o9l j0y 903 / ol 30y Syl
. AMAK AB 1322 ovasill 5, gilaoll S,

TADWEEER AB 9540 ol ddl yygw S,
139.4 1674 | ASTRAAB 1212 dscliall |yiwl degamo
&gy (Jolai yauaall

(S0l Vg Hlabo 1.7 Joley Lo) sogaw Jb) ylulo 6.5 doydy dsileisl Ollaguss Gle lglgua> e (Red Sea Global - RSG) dwallell yosil jxl &Sy Culel
(08y1) oMl eling Hlodiwll sogeudl clidlg AL I ey o Jigaill pddyg "Ulol" £9,uiko gl

JUy Hluko 413 Jsley bo) (S0l ygs Hlule 11 daudy uzlill dolely yuolil plai lotiwl &Ll olos] e (ARAMCO AB) dageudl gSolyl Sy cuilel  *
alall 883y ol Gle 2025 ple § Gleall ZWYl cay "gSol" 28919 gl o paitimall (o WIS go g (8)gdll Jb> § el dxlleo @Il (Sogemw
Juoy @l 6309 ol (0 togy Gwlid Leo pad Goalo 4209 gl e 10 togy WS ko pud s)llo LIl i) 2030 ple Yol iz yus Lzl
(p8)]) .doudll dyle Jilgudl (1o tiogy

Clise il &, Cmidgly sogmudl JU b dogiog drollwyl dsy il olK>] go dadlgio dulxo glo moly @ilb] (OBEKAN AB) zlxsll olic Sy pyisi
Ol Gugg o9 Jb) 0gelo 430 ol dasd glig Blamog dolsg dols Lisg,e daddtivo Gilg JgSiall ol sluoy Gllo HlilituaS JUnls UoSo 4S5
(p)l) .S )il duzsil ywlll Blaoll Gadixig gwoill g ylino eeo

2ok Gl 4yl Gagig dusall gyl Il GUHI Olgimdl JUs (NYSE) & 1ol dio)ygdllg "Jolss™ @gw oo JS & zhowl (HUMAIN) ¢aogus &Sy s
(p8)]) .gwolll Gelibuoll Sl doglaio § Hladiwll I 8LSYL «elibuoll elSUl Olissy Jol> 8)lalg

&> Gle 9ol Slgxiwy duuss Yl sgil (reudlS dojlo jué by 6,Sie @iyl e (ARAMCO AB) &agaull glolly (PIF) dolell Oilylatiwdl Ggaio oplel
9Solylg Goaiall (o JS poluuwg Lalle Gelibuoll clS3I Olyad ¢ro dlolid degaxo pghi Bug «@gaiall dylil (HUMAIN) "¢rogue" 45y § &us dulsi
(p8)1) &Sl @ raooluo UigS ol Gle W"crogun" (s Gelibuoll S dagiyoll Olelagly Olyadlly Jooll

& oelbuoll clSil dovdio duiod duy GilbY duxgilyiwl &SIy o (Qualcomm Technologies) zgleisill pgSllgSg (HUMAIN) ¢rogue Syl Cuilel o
00 few 0951gS (o AI250g AI200 Jgl dogedo (MWs) Glglaue 200 &l dyloz] 6)ad polgs Jueids Gl (oguo Bagiy .dogeull dy el dlasll
(08)1) .oollell sgtmall Gleg dlowdl S5l eloll dule JYaiwl Gloas udgil 2026 ple

Elas Tl aygd
Sazdl

29-265- 15

8lglall 29-25- gisi




drogul Gl dlio anbcapital

r.ro ,pgisi ra,clas,il

Joladd (3wl @ jeill Ll Jilallg 2L, )50 podl Jus olall yivgall slol
CL_J)S].);A 6—3)}3-”‘_}9 LI 1700 eecccccee L§JLC|J>| — )ﬁxgnﬂ
PE (x) DY (%)
35.0 4.0 11,680
30.0 3.5 11,660
25.0 3.0 11,640
25
200 11,620
2.0
150 15 L RN
100 1.0 11,580
5.0 0.5 1,560
- 0.0
o I B T R B T B S TR R B = ) e 2 9 o 2
3 » © © © © © © © © & & © B 2 3 B < 5 = ]
(=) (=) (=) (=) (=) (=) o o a a a a a a - - - -
elol Olelbi)l sl 2lol Olelnall Juadi
M e L gl sl T e R g sl
P (x) ggiall % e (x) gdgiall OO
-5.7% N/A -15% 4,754.8 dpasuddl g dyjiall Olxioll -341% 34.6 14% 9,079.8 dolall @810l
-14.9% 18.8 -1.0% 7,17.9 aSilgiwll glull iy 8325 -17.2% 18.1 12% 4,977.9 ERST]
-12.0% 19.2 -0.3% 4,312.1 auigally Lol Gloasdl 14.2% 23.9 0.8% 8,588.3 ol gl gy3giy 55
-36.6% 26.1 -0.3% 20,2403 49l pileyl -18.9% N/A 0.7% 4,391.9 Ul dlygb gluudl
-8.0% 338 -02% 4,458.1 aSilgiwyl Oloasll -17.8% 20.7 0.6% 5,813.3 Jal
( @I ) lfxgz” sl Sulel 30 clol Sl sl dogall =l Justll Slsl i clol Ol Juadl
v ogo)  (ggale)  Gogdll (o 0sso)  (audo)  ogul
1711 13 -10.0% 133.5 Aol ol S, 7.4 0.6 10.0% 13.5 oeluall Hlodiwil) Guss)l &y
13.5 29 -7.8% 4.6 Gigleill uolil) Basxiall &yl 100.5 2.8 5.2% 36.8 doasiall iyl Olelio &,
15.2 0.1 -3.3% 1431 ajlisll & yghill Jlocll &, 10.3 0.2 3.5% 432 ailisll olxiell dyyell golaoll &y
82.4 11 -2.9% 7.4 aalall Gogemll dlous] &Sl 92.4 0.6 3.2% 142.6 dcliall dlolSiall @il cayll &Sy
1.3 0.3 -2.8% 48 gl ol dolsll dyulal &Sl 12.4 0.1 31% 174.8 bl dyle,l) ibgll &Syl
- | y Ol - pacdl 8.6 st ol Ol il - dagdll 506
s prodl sl gy (0w ossle)  (ogake) U sy
(0o ooile)  (Ooalo) ool GH1S o 0gabe)  (psio ol gl ;51
1291 58.3 -0.9% 22wl bollall pelball B ol &S 506.9 47 0.0% 109.0 bl G a0
387.9 15.0 0.3% 25.9 9%obl 387.9 15.0 0.3% 25.9 oSolyl
82.4 1.1 -2.9% 7.4 a.oAJU:“ agég.mu“ a.ujl.wuﬂ| &S,.&;JI 297.9 7.5 1.7% 40.0 (5\)9&&1” ulmill Clu“
48.3 8.6 -11% 57 bl a0l &l 211.7 8.0 -0.1% 26.4 cloil & o
M7 8.0 -0.1% 26.4 cloiyl G o 711 13 -10.0% 1335 dolyyll plad iy
splall @lay dio clol - ol Oleladll Jusdi splall @l dio clol - 2ol Oleladll sl
oulaiyl 15% -37% ayillg pileyl
alosl gludl g iy 5325 14% -34% olall Gbl,oll
ol 9% eldl
oyl glull 5% oyl dlgh glull
agoll 0% Jail
E o9l Haaall Epogly Haaall
3

e diaill ZUyIl Olasi Gle Sl o pa09b o Sg5lo *



dpogl

Goudl daylio

anbcapital

110 ,»gisl 19, eley,il
Sasie S Ml e et el Sl
-3.0% 174 0.5% 11,674.1 (Jola) dysgmull 19.4% 22.9 0.2% 4,426.1 (MSCI) plial
17.7% 16 0.5% 6,069.6 (Ol (25 Gom) (1 30.4% 16.0 -0.4% 1,402.7 (MSCI) atblil Glgwil
7.9% 12.5 -0.3% 10,164.6 (i)l Gholl ubsoil Gow) Labsesl 17.2% 25.9 0.2% 6,890.9 (S&P500) suxxiall GLYgll
20.5% 18.6 0.5% 9,444.4 (cuoS)l &) Cuodl 23.4% 36.8 0.8% 23,8275 (CCMP) jibgo dlawb
3.3% 123 0.3% 10,924.8 (,18 d0)09) ;o8 18.6% 145 0.4% 9,696.7 (FTSE 100) 8axxiall dloall
20.8% 11 17% 55265  (aJlall Glyolll biuwe Gouw) oloé 13.4% 16.3 -0.2% 575.8 (STOXX 600) )54l
2.4% 9 -0.6% 2,032.8 (o2l 20)9) G152l 21.9% 177 -0.1% 24,278.6 (DAX) Llall
42.0% 345 -0.8% 15,926.0 (@ pa0ll L0yl o 25.9% 237 -0.6% 50,219.2 (NIKKEI 225) bl
-235% N/A 0.0% 2,010.7 (©orm Loy9) oliy 19.0% 15.6 -0.2% 3,988.2 (SHCOMP) (yall
31.4% 209 0.2% 19,410.2 (owlo yibgo) G ydall 31.3% 12.8 -0.3% 26,3461 (HS gios giga
auuolwll glull jlew Mo de Bl e o 533La)l jlowi
Hade  adeya gus oty o oesdll el ] |
60%  -36%  -19% 602 (dwors/ sgo)ouagll GubusSs Ly (7bps  T5bps  16bps > . 8 “aonle fne
37% -39%  -19% 644 (Usos/ oSssal yge) i pls (200bps  (bps 4 bps 526 sl 6 owle o
-7.9% 13% -2.8% 33 (Gl 5amg oo/ ygs) Gaubll sl (38) bps @bps  (Obps 431 e l 3 show
50.6% 2.4% 08% 39521 (duaigl/ S yol HUg0) Landll ©B)bps  (@bps  (O)bps 435 241 6“0
62.8% 0.9% 0.4% 471 (acigl/ Sy ol yYgo) &aall s e e i ; ( Qx.g,ai,ng.s JS) dlell
-13.9% -6.4% -0.2% 5263 (/S 0l yUg0) lisdl ol e el Gl
-17.8% -6.7% 0.0% 760.0 (ob/ S0l yeo) syl -01% -0.0% 0.0% 375 o9 Jb)
8.4% -12.4% 0.0% 393.0 (ob/ S0l yUgo) gl -5.7% 1.3% 0.5% 0.75 iyl 4z
-254%  -107%  -0.6% 14.4 (/S 0l ygo) Sl -11.1% 0.7% -0.0% 0.86 902
-41% 41% 0.6% 529.0 (ob/ (S0l ygo) zadll -32% 2.8% -0.5% 152.11 bl o
-6.7% -11% 0.8% 65.1 (Uby/ S0l sg0) sl -12.6% -0.4% -0.3% 0.79 g ¢y
13.2% 7.8% 05%  2,889.0 (b7 S0l yiigo) posialil -27% -0.3% -0.1% 7.10 R
(S000 JUgs /Jany) Lallll baill y2um (%) Olaiwd] Jilge GYao
1000 ——@asll el —— el 0y pls —— Y10 &S00l Oluiwdl Wil —— Y10 geud! Olaiul wile
95.0 55
90.0 5.0
85.0
80.0 4.5
75.0
70,0 4.0
65.0 35
60.0
55.0 3.0
SEERRIRIIIIIILSSLE B2YRBIIIIIIILELES
8585282353528882835258 8352883 5528838852%8
&108ly yaaoll £ ooy Hydaoll

ol diall gyl Olpas Gle Sl & puogh (ro Sg5lo *

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

