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Market performance PE ADTV
Markets 1YPre 1Y Post 1Y Post 1Y Pre tf\;zh; Atthe time of 1Y post 1YPre  1YPost 1Y Post
Upgrade Upgrade Implementation Upgrade Upgrade pl p itation** Upgrade Upgrade Implementation

Saudi Arabia 17% 5% NM 16.6x 18.6x 18.8x NM -31% 57% NM
China A shares % -1% -1% 15.8x 16.4x 14.7x 14.4x -5% 11% -33%
Qatar 12% 46% -12% 9.0x 11.5x 19.1x 12.9x 208%  1207% -89%
Dubai 59% 116% -23% 16.0x 15.3x 20.7x 12.0x 84% 852% -89%
Abu Dhabi 45% 47% -14% 9.6x 11.3x 16.0x 16.6x 130% 941% -95%
Pakistan 8% 35% -15% 11.1x 10.3x 11.7x 10.4x -39% 484% -87%
Argentina 34% 16% NM 57.8x 28.8x 10.9x NM 74% 278% NM
Greece 80% 33% -19% 29.7x 53.6x 4.5x 1.6x 159% 536% -72%

Note: 1Y pre/post upgrade period defines one year prior to and one year after to MSCI upgrade announcement for the
respective markets. 1Y post implementation defines one year after actual inclusion of the market

Source: MSCI, Bloomberg, Al Rajhi Capital. 1Y post upgrade market performance and ADTV for Saudi and Argentina as
of March 5, 2019. * PE for Saudi and Argentina as of March 5, 2019. ** PE for China A shares as of March 5, 2019
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PE multiple (x)

15.4x 16.2x 17.1x 18.0x 18.8x

-10% 6,879 7,261 7,643 8,026 8,408

% 5 5% 7,261 7,665 8,068 8,471 8,875
c g 0% 7,643 8,068 8,493 8,917 9,342
g e 5% 8,026 8,471 8,917 9,363 9,809
10% 8,408 8,875 9,342 9,809 10,276

Source: Tadawul, Al Rajhi Capital
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Company TP (SAR) CMP (SAR) Upside (%) PE Ratio EVIEBITDA
2018 2019E 2018 2019E
Al Othaim 83.0 67.4 23% 16.2x 14.8x 115 10.5
Sipchem 24.0 20.7 16% 12.6x 10.9x 7.7 7.2
Dallah 50.8 523 14% 275x 17.8x 212 153
Mouwasat 85.0 76.3 11% 19.9x 18.1x 15.7 14.2
Herly 56.0 505 11% 15.8x 15.4x 105 116

Source: Tadawul, Al Rajhi Capital. As of March 5, 2019
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Foreign Foreign ~ Company Full FIF Mkt Cap MSCIEM
Security Name Sector Inclusion  Ownership Mkt Cap (USsmn) Weights ~ Expected
Factor Limit (US$mn) Weights

it Materials 25% 49% 99,200 24,800 16.34% 0.42%
G Financials 49% 49% 43,767 21,446 14.13% 0.37%
Y] Financials 40% 49% 43,280 17,312 11.41% 0.30%
Aol LIS 5 Telecommunication Services  20% 49% 53,973 10,795 7.11% 0.18%
s Financials 49% 49% 19,707 9,656 6.36% 0.17%

A Consumer Staples 45% 49% 14,773 6,648 4.38% 0.11%

bl dly Financials 40% 49% 18,864 7546 497% 0.13%

O Materials 35% 49% 17,200 6,020 3.97% 0.10%

slalfl i e Financials 49% 49% 9,600 4,704 3.10% 0.08%
S Materials 45% 49% 9,156 4,120 2.71% 0.07%

i Materials 40% 49% 10,485 4,194 2.76% 0.07%

grd) ol 186 )0 Utilities 20% 49% 18,511 3,702 2.44% 0.06%
oS Materials 49% 49% 5512 2,701 1.78% 0.05%

i il ) Financials 30% 49% 12,327 3,698 2.44% 0.06%

A Consumer Discretionary 49% 49% 4,768 2,336 1.54% 0.04%

Y gla Consumer Staples 49% 49% 4,799 2,351 1.55% 0.04%

S ey Financials 49% 49% 4,744 2,325 153% 0.04%

Sl dy Financials 15% 49% 15,020 2,253 1.48% 0.04%

g Telecommunication Services 49% 49% 3,651 1,789 1.18% 0.03%

Sl ey Banks 49% 49% 3,560 1,744 1.15% 0.03%
iall Materials 49% 49% 2940 1,440 0.95% 0.02%

el Jidlinpdlie odl - Materials 49% 49% 2,940 1441 0.95% 0.02%
SV Real Estate 49% 49% 2,955 1,448 0.95% 0.02%

H s Energy 25% 49% 4616 1,154 0.76% 0.02%

Lid| Materials 49% 49% 2907 1425 0.94% 0.02%

S| Real Estate 49% 49% 2,251 1,103 0.73% 0.02%

Gl s ) Financials 49% 49% 1913 938 0.62% 0.02%
Gsdlinpd bl 8,5 Industrials 45% 49% 1,859 836 0.55% 0.01%
gl Ciau] Materials 49% 49% 2403 1,178 0.78% 0.02%
by Financials 25% 49% 2,726 682 0.45% 0.01%

Source: MSCI, Al Rajhi Capital
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Foreign Foreign (fu'np;:ty FIF Mkt FTSEEM
Security Name Sector Inclusion Owngrghip cap Cap Weights Expgcted
Factor Limit (USS$mn) (UsS$mn) Weights
il Chemicals 25% 49% 99,200 24,801 15.53% 0.44%
A T Banks 49% 49% 43,767 21,446 13.43% 0.38%
SV el Banks 36% 49% 43,280 15,539 9.73% 0.28%
A pd) CVLaTY) A8 50 Diversified Telecommunication 17% 49% 53,973 9,176 5.74% 0.16%
Ll Banks 49% 49% 19,707 9,657 6.05% 0.17%
Gl Metals & Mining 35% 49% 17,200 6,020 3.77% 0.11%
&=l Food Products 39% 49% 14,773 5,762 3.61% 0.10%
Gkl dly Banks 49% 49% 18,864 9,244 5.79% 0.16%
A snal) el Sl 4S50 Electric Utilities 19% 49% 18,511 3,517 2.20% 0.06%
slai¥l i mas Banks 49% 49% 9,600 4,704 2.94% 0.08%
[ Chemicals 38% 49% 10,485 3,984 2.49% 0.07%
S Chemicals 45% 49% 9,156 4,120 2.58% 0.07%
Y ila Food Products 49% 49% 4,799 2,351 1.47% 0.04%
oS Chemicals 49% 49% 5,512 2,701 1.69% 0.05%
B30 Specialty Retail 49% 49% 4,768 2,336 1.46% 0.04%
il Chemicals 49% 49% 2,940 1,440 0.90% 0.03%
hlise Wireless Telecommunication Ser 49% 49% 3,651 1,789 1.12% 0.03%
& s Qil, Gas & Consumable Fuels 25% 49% 4,616 1,154 0.72% 0.02%
el Real Estate Management & Devel 49% 49% 2,251 1,103 0.69% 0.02%
SV b Real Estate Management & Devel 49% 49% 2,955 1,448 0.91% 0.03%
U ey Banks 37% 49% 4,744 1,755 1.10% 0.03%
eliall HLiiel 4 gl de sanall Chemicals 49% 49% 2,940 1,441 0.90% 0.03%
lal sl Health Care Providers & Senic 48% 49% 2,019 969 0.61% 0.02%
Aasiall Chemicals 49% 49% 2,907 1,425 0.89% 0.03%
Ol 3 ol Insurance 49% 49% 1,913 938 0.59% 0.02%
A sl i) Construction Materials 49% 49% 2,403 1,178 0.74% 0.02%
Gl gl g ll o) jaall 48 55 Chemicals 49% 49% 1,844 904 0.57% 0.02%
odiall (31 sul Food & Staples Retailing 49% 49% 1,615 791 0.50% 0.01%
A Chemicals 49% 49% 1,909 935 0.59% 0.02%
Soadl oy Banks 49% 49% 3,560 1,744 1.09% 0.03%
G bs Insurance 48% 60% 2,726 1,309 0.82% 0.02%
Ol A3 sal) L gladl) Commercial Senices & Supplies 42% 49% 1,859 781 0.49% 0.01%
k) Hotels, Restaurants & Leisure 49% 49% 1,263 619 0.39% 0.01%
Dnall Ao S Lo Y1 320 Health Care Providers & Senic 45% 49% 760 342 0.21% 0.01%
Gasadll 5 Sl 40 sl A sandl Media 41% 49% 1,783 731 0.46% 0.01%
oy el Construction Materials 49% 49% 1,247 611 0.38% 0.01%
A V) leadll 4 gaad) 48,30 Transportation Infrastructure 33% 49% 1,534 506 0.32% 0.01%
Laaall Ay Health Care Providers & Senic 31% 49% 1,048 325 0.20% 0.01%
il e Construction Materials 49% 49% 934 457 0.29% 0.01%
Al 05 Wireless Telecommunication Ser 49% 49% 1,457 714 0.45% 0.01%
Sl ) A8 50 Specialty Retail 31% 49% 1,198 372 0.23% 0.01%
Sl Food Products 49% 49% 877 430 0.27% 0.01%
oS Chemicals 18% 49% 3,514 632 0.40% 0.01%
il sl e liall £ gl 48 )20 Pharmaceuticals 49% 49% 898 440 0.28% 0.01%
Al s Construction Materials 49% 49% 683 335 0.21% 0.01%
Al sl Construction Materials 49% 49% 798 391 0.24% 0.01%
s Food Products 49% 49% 630 309 0.19% 0.01%
sl byl A8 55 Real Estate Management & Devel 49% 49% 661 324 0.20% 0.01%
e, Health Care Providers & Senic 49% 49% 534 262 0.16% 0.00%
Sl Gas Utilities 49% 49% 588 288 0.18% 0.01%
glead) il Health Care Providers & Senvic 25% 49% 802 200 0.13% 0.00%
A Construction Materials 49% 49% 561 275 0.17% 0.00%
Al Cian) Construction Materials 49% 49% 539 264 0.17% 0.00%
3 praall Aol 48,20 Health Care Providers & Senic 49% 49% 553 271 0.17% 0.00%
A Hotels, Restaurants & Leisure 32% 49% 837 268 0.17% 0.00%
ebead) Jaill A el 38,20 Road & Rail 49% 49% 483 237 0.15% 0.00%
A e Real Estate Management & Devel 36% 49% 824 297 0.19% 0.01%
Alas) dalaiall Ciian) Construction Materials 49% 49% 424 208 0.13% 0.00%
(Cy)emidlal sall sl saaiall 48,20 Road & Rail 42% 49% 551 232 0.14% 0.00%
5= Specialty Retail 39% 49% 795 310 0.19% 0.01%
Ol il Construction Materials 49% 49% 384 188 0.12% 0.00%
Aeliall Jal 30 Metals & Mining 49% 49% 301 147 0.09% 0.00%
Al )5 Hotels, Restaurants & Leisure 38% 49% 521 198 0.12% 0.00%
ol Ciand Construction Materials 49% 49% 306 150 0.09% 0.00%
s Diwersified Financial Senices 49% 49% 324 159 0.10% 0.00%
gs Siand Construction Materials 49% 49% 301 147 0.09% 0.00%
oud Oil, Gas & Consumable Fuels 49% 49% 451 221 0.14% 0.00%
gl AN A, Building Products 49% 49% 334 164 0.10% 0.00%
dsileS Chemicals 49% 49% 317 155 0.10% 0.00%
At s Aalul] Sl Gunallne Ao gane 48,0 Hotels, Restaurants & Leisure 49% 49% 262 128 0.08% 0.00%
Dallall jaal) jadl 3858 Real Estate Management & Devel 49% 49% 252 123 0.08% 0.00%
Geliall | il de sane Industrial Conglomerates 43% 49% 346 149 0.09% 0.00%
ol Building Products 49% 49% 220 108 0.07% 0.00%
(Be el 3 smal) (3 guatll 40 gl 4S50 Food & Staples Retailing 48% 49% 200 96 0.06% 0.00%
Jila Catausl Construction Materials 49% 49% 220 108 0.07% 0.00%
B gl A el il 38,5 Machinery 49% 49% 209 102 0.06% 0.00%
Ol il 330 38 53 Insurance 39% 49% 323 126 0.08% 0.00%
eeliall Lol Caballlaall 4 55 Household Durables 34% 49% 251 85 0.05% 0.00%
S aaal ) gole Guall 38,5 Distributors 49% 49% 142 70 0.04% 0.00%
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«Starting the 1st .
sIncluded in a phase of five- -Inde>§ weight 2.85%
watch list *Upgraded to the gg'}:gfsz(i%u’\"na'v . ..and 23-March ‘ngsi‘éica—*h flow of
EMi -Apr, -24-Jun, ¥
index 23-Sep .. 2020 (last phase)
September
2015 MarChZO:Lg

FTSE five-phaseinclusion Tranchel Tranche 2 Tranche 3 Tranche 4 Tranche5

. . March 18, . September 23, March 23,
Effective period 2019 April 22,2019 June 24,2019 2019 2020
Saudi Arabia inclusion factor 10% 15% 25% 25% 25%
Index weights 0.29% 0.71% 1.43% 2.14% 2.85%

Source:
Tadawul, FTSE, Al Rajhi Capital

s Aaall Ca‘;»-?“ o e g A2 gl Ay yall ASLaall ¢ il (& ) 50 7 o i m <2019 sila (G
i ol e (e L (5T goms ol o) 550 (g6 50 sl 3l 10 8 oy g .962.6 il Jiona
2019 bt | 85 a1 Al ) (ki i Wi 2019 sl 8 o1 sV Al jall Gkt i

st OB 53 i5a B E 1M (a3l Jgandl ;8 Jsdl

June 2018 /\
August 2019/
l * Index weight 2.6%

e Included ina  Two-step process
watch list * Upgraded to the o Firstphase in

EM index May 2019
June 2017 May 2019**

- N\

Key MSCI review dates:
**May 2019 Semi-Annual Index Review: Announcement date: May 14, 2019; Effective date: June 3, 2019
" August 2019 Quarterly Index Review: Announcement date: August 12, 2019; Effective date: September 2, 2019

Source: Tadawul, MSCI, Reuters, Al Rajhi Capital. » Based on the Tadawul chief's comment in the media

* Second phase of  Passive and active
inclusion inflow of ~$45bn”

Outcome

All Sectors - All Industries
Saudi Arabia

2019 )10
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Foreign Ownership (%) 1Y before inclusion  On inclusion date 1Y after inclusion Current
Emirates Telecom Corp 0.0 0.0 0.0 3.73
First Abu Dhabi Bank 1.0 11 14 11.6
Emaar Properties 15.8 19.3 20.8 32.2
Abu Dhabi Commercial Bank 0.8 1.7 33 10.7
DP World 75 8.8 10.3 11.6
Dubai Islamic Bank 21.3 25.8 27.4 275
Aldar Properties 7.6 12.8 14.7 40.4
Emaar Development 0.0 0.0 0.0 4.0
Dubai Investment 253 24.3 24.9 35.2
Damac Properties Dubai 0.0 0.0 14 4.7

Source: Bloomberg, Al Rajhi Capital

pge) o - Apaly) i@l 10 pb 0

. % of Additional /
Expected passive

Company Name Mcap inflow till Jun-19 YTD (2019) expec'ted (excess) inflow YTD Return
(SARmn) (USDmn) flows (USDmn) ' passive by Jun-19 (%)
inflow YTD (USDmn)
SABIC 370,200 1,338 294 22% 1,044 6.2%
STC 200,800 555 128 23% 428 9.4%
Al Rajhi 163,800 1,157 236 20% 921 15.2%
Ma'aden 69,749 325 65 20% 260 11.6%
Kayan 64,266 146 74 51% 71 3.5%
Jarir 55,300 126 44 35% 82 -3.4%
SAFCO 38,925 222 42 19% 180 4.3%
SEC 36,120 197 43 22% 154 10.6%
Almarai 33,500 344 35 10% 308 15.2%
SIG 20,490 78 35 45% 43 9.0%
Alinma 17,616 254 25 10% 229 4.8%
APCC 17,595 77 28 37% 49 8.9%
NIC 17,580 78 23 30% 54 8.7%
Bank Albilad 13,952 116 23 19% 93 7.5%
SAVOLA 11,223 127 19 15% 107 22.9%
Mobily 11,038 97 13 13% 84 9.3%
YANSAB 10,997 223 21 10% 201 8.5%
Tawuniya 10,824 51 13 25% 38 -3.5%
Al Tayyar 10,524 10 0 2% 10 17.8%
Emaar EC 8,721 60 10 16% 50 25.3%
Saudi Cement 8,424 64 11 18% 52 17.4%
Dar Al Arkan 7,275 78 10 13% 68 13.3%
Catering 6,888 44 7 17% 37 3.7%
BUPA 5,810 47 -10 -20% 57 8.3%

Source: Tadawul, Bloomberg, Al Rajhi Capital

All Sectors - All Industries
Saudi Arabia
2019 w10
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Financials companies May-18 D:(:I-E18 Current Return since May 2018
Included in MSCI
Bank Aljazira 9.2x 9.8x 11.1x 9.0%
Al Rajhi Banking & Inv 15.0x 13.8x 15.8x 16.7%
National Comm Bank 18.9x 13.9x 15.2x 11.5%
Samba Financial Group 11.4x 11.4x 13.3x 26.6%
Riyad Bank 11.0x 12.6x 14.8x 57.2%
Alinma Bank 14.4x 13.6x 14.2x 14.1%
Banque Saudi Fransi 11.2x 11.3x 13.3x 11.5%
Bank Albilad 14.5x 14.7x 15.6x 22.8%
Saudi British Bank 11.4x 9.9x 11.2x 22.6%
Bupa 16.0x 18.1x 19.7x 38.8%
Average 13.3x 12.9x 14.4x
Notincluded in MSCI
ARNB 10.7x 9.6x 10.7x 7.1%
SAIB 9.4x 8.6x 9.8x 11.8%
Alawwal 12.5x 15.2x 16.5x 15.2%
Al Rajhi Takaful 13.1x 12.1x 12.8x 13.8%
Waala 8.3x 7.6x 8.5x -13.7%
Average 10.8x 10.6x 11.6x
Premium / (Discount) -19% -18% -19%

Source: Bloomberg, Al Rajhi Capital

Ao tall i g Aa il - 3 gall pUad agead £13] 112 Joil)

Materials companies May-18 D:c/l-zls Corrent Return since May 2018
Included in MSCI
SABIC 20.9x 16.2x 17.1x -6.0%
SAFCO 38.6x 18.5x 19.2x 25.0%
Yansab 17.3x 14.8x 16.0x -6.6%
Kayan 24.7x 11.6x 12.1x -2.7%
NIC 14.6x 7.6x 8.2x -22.7%
SIIG 14.1x 11.9x 12.9x -11.6%
APCC 17.0x 13.9x 14.9x 3.6%
Average 21.0x 13.5x 14.3x
Not included in MSCI
Sipchem 15.7x 12.6x 12.5x -6.1%
Sahara Petrochemical 15.8x 10.7x 11.3x -9.5%
Petrochem 12.7x 10.0x 11.2x -2.9%
Average 14.7x 11.1x 11.7x
Premium / (Discount) -30% -18% -19%

Source: Bloomberg, Al Rajhi Capital

All Sectors - All Industries
Saudi Arabia
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2013 2014 2015 2016 2017 2018 2019 (YTD)
Saudi Arabia 1,462 2,272 1,753 1,214 882 930 740
Dubai 154 366 135 119 92 53 38
Abu Dhabi 92 156 64 51 50 40 45
Qatar 68 160 86 57 56 61 55
Oman 19 19 12 8 8 6 5
Bahrain 2 3 1 1 2 3 4
India 1,080 1,217 1,254 1,274 1,580 2,095 2,242
China 15,615 24,725 86,450 30,402 30,498 24,973 20,857
Egypt 38 76 48 59 44 43 40
South Africa 1,597 1,438 1,510 1,545 1,601 1,643 1,227

Source: Bloomberg, Al Rajhi Capital

2018 Sl 2y 9 J ila¥) 48l 14 80

Market Cap
Company (SARmn)  Jul-18 Aug-18 Sep-18 Oct-18 Mar-19*
Saudi Basic Industries Corp 370,200 0.75% 0.73% 0.72% 0.43% 0.71%
Saudi Telecom Co 200,000 0.47% 0.45% 0.45% 0.30% 0.67%
Al Rajhi Bank 164,125 5.90% 5.78% 5.72% 4.01% 4.33%
National Commercial Bank 158,400 1.92% 1.81% 1.91% 1.37% 2.00%
Samba Financial Group 74,500 5.86% 5.78% 5.77% 4.47% 4.94%
Riyad Bank 70,500 1.10% 1.10% 1.10% 0.92% 1.53%
Saudi Electricity Co 69,749 0.36% 0.36% 0.36% 0.28% 0.61%
Saudi Arabian Mining Co 64,266 0.76% 0.75% 0.75% 0.65% 1.09%
Saudi British Bank 55,650 40.95% 40.93% 40.88% 40.66% 40.82%
Almarai Co 55,300 2.52% 2.48% 2.48% 2.32% 2.54%

Source: Bloomberg, Al Rajhi Capital. * March data is as of 4™ March 2019.
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Source: Tadawul, Al Rajhi Capital
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Saudi Institutions === Saudi Individuals (RHS) TO0C oL <S5 ITO0 0L LS ITO00L <S5 I0o0
Source: Tadawul, Al Rajhi Capital Source: Tadawul, Al Rajhi Capital
MSCI EM 8 W) st (A1 <l pall A0 al) cilianl) Aubassd a8 gial) alY) g dad gial) ciliadl) 18 JS&)
Price Change (% ADV (% PE Multiple
%’ana:ty FIF Mkt MSCIEM (. Passive Dayvsetro Active Dg:e‘r" Total '323’\/5;[0 g () ) P £
Security Name Free Float Weights Expected inflows N inflows . inflows 1Y Pre Post 1Y Pre Post 1ypre StiN€ Post
2 (Uss$mn) Weights (USsmn) (US$mn) passive (Us$mn) active (US$mn) total Upgrade Upgrade* Upgrade Upgrade* Upgrade D E Upgrade*
(US$mn) 9 inflow inflow inflow P9 P9 P9 P9 P9 Upgrade P9
Saudi Basic Ind Corp 20.9% 99,200 24,800 16.34% 0.42% 73 1,838 25 5,514 76 7,353 101 22.8% -1.4% -79.9%  146.5% 15.4x 20.1x 17.3x
Al Rajhi Banking & Inv 85.8% 43,767 21,446 14.13% 0.37% 68 1,590 23 4,769 70 6,358 93 33.1% 19.0%  -25.0% 9.9% 12.5x 14.9x 16.0x
National Comm Bank 35.4% 43,280 17,312 11.41% 0.30% 18 1,283 73 3,849 218 5,133 291 56.4% 14.2% -1.1% 81.9% 10.1x 19.2x 15.8x
Saudi Telecom Co 16.2% 53,973 10,795 7.11% 0.18% 7 800 107 2,400 321 3,200 428 22.4% 18.1%  -30.0% 2.4% 15.6x 17.1x 18.9x
Samba Financial Group 50.0% 19,707 9,656 6.36% 0.17% 6 716 128 2,147 383 2,863 510 34.3% 22.5% 108.2%  -46.3% 9.1x 12.0x 13.6x
Almarai Co 21.7% 14,773 6,648 4.38% 0.11% 3 493 159 1,478 476 1,971 635 -10.9% -5.8% 43.8% -9.8% 34.5x 30.1x 28.1x
Riyad Bank 52.2% 18,864 7,546 4.97% 0.13% 7 559 86 1,678 258 2,237 344 50.7% 50.5% -56.1%  145.0% 9.7x 11.6x 15.0x
Saudi Arabian Mining Co 34.2% 17,200 6,020 3.97% 0.10% 12 446 37 1,339 111 1,785 148 38.2% -1.4% -4.4%  193.5% NA 58.7x 35.5x
Alinma Bank 74.0% 9,600 4,704 3.10% 0.08% 34 349 10 1,046 31 1,395 41 48.8% 13.2% -73.1% -8.9% 14.0x 14.5x 14.2x
Saudi Arab Fertilizer 39.4% 9,156 4,120 2.71% 0.07% 8 305 39 916 116 1,221 155 -3.1% 37.0% -36.3% 253.1% 21.8x 36.1x 19.7x
Yanbu Natl Petrochemical 34.9% 10,485 4,194 2.76% 0.07% 5 311 61 933 184 1,243 245 30.5% -3.8% 41.8%  -34.3% 12.4x 17.1x 16.3x
Saudi Electricity Co 17.0% 18,511 3,702 2.44% 0.06% 3 274 80 823 240 1,098 320 -5.6% -22.7% -63.8%  -3.8% 9.4x 117.6x 40.0x
Saudi Kayan Petrochem 64.9% 5,612 2,701 1.78% 0.05% 15 200 13 601 40 801 54 74.5% -5.0% 651.7% -50.7% 19.7x 25.3x 12.1x
Banque Saudi Fransi 53.1% 12,327 3,698 2.44% 0.06% 4 274 65 822 194 1,096 259 13.1% 19.3% -78.3% 137.6% 9.7x 10.9x 13.9x
Jarir Marketing Co 74.5% 4,768 2,336 1.54% 0.04% 4 173 42 519 125 693 166 27.6% 14.4%  -63.7% 223.0% 15.9x 18.3x 19.7x
Sawvola 73.2% 4,799 2,351 1.55% 0.04% 2 174 75 523 226 697 302 -18.7%  -12.3% -47.3% 21.3% NA 22.1x NA
Bank Albilad 52.4% 4,744 2,325 1.53% 0.04% 7 172 26 517 79 689 106 25.2% 26.0% 32.7%  278.9% 13.0x 14.5x 16.0x
Saudi British Bank 32.0% 15,020 2,253 1.48% 0.04% 2 167 69 501 206 668 274 22.8% 25.6% -51.0% -46.9% 9.6x 11.3x 11.4x
Etihad Etisalat Co 55.0% 3,651 1,789 1.18% 0.03% 7 133 18 398 53 530 71 -4.1% -4.8%  665.4% -36.2% NA NA NA
Bank Aljazira 92.4% 3,560 1,744 1.15% 0.03% 6 129 22 388 67 517 89 40.0% 11.6% -5.3%  -33.5% 9.9x 9.1x 11.1x
Natl Industrialization 87.0% 2,940 1,440 0.95% 0.02% 10 107 10 320 31 427 42 53.6% -22.5% -33.6% 158.5% 30.3x 14.6x 8.2x
Saudi Indl Inv Group 82.2% 2,940 1,441 0.95% 0.02% 5 107 23 320 69 427 92 48.7% -13.9% 535.4% -29.5% 23.1x 14.1x 12.6x
Dar Al Arkan Real Estate 99.9% 2,955 1,448 0.95% 0.02% 14 107 8 322 24 429 31 81.8% -9.9% 22.3%  -67.9% 33.9x 14.1x 13.9x
Rabigh Refining & Petro 21.7% 4,616 1,154 0.76% 0.02% 3 86 26 257 78 342 104 151.6% -30.4% 62.2%  -66.8% NA 12.6x 12.1x
Advanced Petrochemicals ~ 92.1% 2,907 1,425 0.94% 0.02% 7 106 16 317 48 422 64 19.5% 7.5% 35.5%  147.6% 12.6x 17.0x 16.8x
Emaar Economic City 38.4% 2,251 1,103 0.73% 0.02% 8 82 11 245 33 327 44 -10.7%  -17.4%  62.4% 95.6% 16.1x 40.0x NA
Co For Cooperative Ins 53.4% 1,913 938 0.62% 0.02% 2 69 29 208 87 278 117 -21.3% -19.0% 82.2%  -49.4% 14.4x NA NA
Saudi Airlines Catering 63.5% 1,859 836 0.55% 0.01% 1 62 59 186 176 248 235 6.8% -4.5% -69.0% -28.8% 13.7x 15.6x 14.9x
Saudi Cement 88.6% 2,403 1,178 0.78% 0.02% 1 87 69 262 208 349 277 -1.4% 17.3%  -45.1% -2.2% 9.7x 17.9x 23.5x
Bupa Arabia For Copr Ins  57.9% 2,726 682 0.45% 0.01% 4 51 12 152 36 202 48 -24.0% 43.0% 33.7% 113.5% 15.9x 15.1x 19.2x

Source: MSCI, Bloomberg, Al Rajhi Capital
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Phase 1-May 2019 Phase 2 - Aug 2019
Security Name 6MADV  MSCIEM I?assive Days to .cover MSCIEM Cummgltive Cummultive
(US$mn) Expected inflows passive Expected Passive Days to cover
Weights  (US$mn) inflow Weights inflows (US$mn) passive inflow

SABIC 73 0.2% 919 13 0.2% 1,838 25
Al Rajhi 68 0.2% 795 12 0.2% 1,590 23
NCB 18 0.2% 642 36 0.2% 1,283 73
STC 7 0.1% 400 54 0.1% 800 107
SAMBA 6 0.1% 358 64 0.1% 716 128
Almarai 3 0.1% 246 79 0.1% 493 159
Riyad Bank 7 0.1% 280 43 0.1% 559 86
Ma'aden 12 0.1% 223 19 0.1% 446 37
Alinma 34 0.0% 174 5 0.0% 349 10
SAFCO 8 0.0% 153 19 0.0% 305 39
YANSAB 5 0.0% 155 31 0.0% 311 61
SEC 3 0.0% 137 40 0.0% 274 80
Kayan 15 0.0% 100 7 0.0% 200 13
Saudi Fransi 4 0.0% 137 32 0.0% 274 65
Jarir 4 0.0% 87 21 0.0% 173 42
Savola 2 0.0% 87 38 0.0% 174 75
Bank Albilad 7 0.0% 86 13 0.0% 172 26
SABB 2 0.0% 83 34 0.0% 167 69
Mobily 7 0.0% 66 9 0.0% 133 18
Bank Aljazira 6 0.0% 65 11 0.0% 129 22
NIC 10 0.0% 53] 5 0.0% 107 10
SIIG 5 0.0% 53 12 0.0% 107 23
Dar Al Arkan 14 0.0% 54 4 0.0% 107 8
Petro Rabigh 3 0.0% 43 13 0.0% 86 26
APCC 7 0.0% 53] 8 0.0% 106 16
Emaar EC 8 0.0% 41 B 0.0% 82 11
Tawuniya 2 0.0% 35 15 0.0% 69 29
Catering 1 0.0% 31 29 0.0% 62 59
Saudi Cement 1 0.0% 44 35 0.0% 87 69
BUPA 4 0.0% 25 6 0.0% 51 12

Source: MSCI, Bloomberg, Al Rajhi Capital
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Liklely buying by the % change in govt. Days to cover Days to cover

Companies government since Q32018 ownership since before adjusting after adjusting
(US$mn) Q32018 (A) for (A) for (A)

Saudi Basic Ind Corp 0 0.00% 25 25
Al Rajhi Banking & Inv 0 0.00% 23 23
National Comm Bank 95 0.22% 73 67
Saudi Telecom Co 0 0.00% 107 107
Samba Financial Group 6 0.03% 128 126
Almarai Co 0 0.00% 159 159
Riyad Bank 17 0.09% 86 83
Saudi Arabian Mining Co 0 0.00% 37 37
Alinma Bank 0 0.00% 10 10
Saudi Arab Fertilizer 81 0.89% 39 28
Yanbu Natl Petrochemical 0 0.00% 61 61
Saudi Electricity Co 0 0.00% 80 80
Saudi Kayan Petrochem 0 0.00% 13 13
Banque Saudi Fransi 0 0.00% 65 65
Jarir Marketing Co 0 0.00% 42 42
Savola 0 0.00% 75 75
Bank Albilad 0 0.00% 26 26
Saudi British Bank 0 0.00% 69 69
Etihad Etisalat Co 0 0.00% 18 18
Bank Aljazira 0 0.00% 22 22
Natl Industrialization 0 0.00% 10 10
Saudi Indl Inv Group 14 0.48% 23 20
Dar Al Arkan Real Estate 0 0.00% 8 8
Rabigh Refining & Petro 0 0.00% 26 26
Advanced Petrochemicals 0 0.00% 16 16
Emaar Economic City 0 0.00% 11 11
Co For Cooperative Ins 0 0.00% 29 29
Saudi Airlines Catering 0 0.00% 59 59
Saudi Cement 12 0.49% 69 60
Bupa Arabia For Copr Ins 0 0.00% 12 12

Source: Tadawul, Al Rajhi Capital
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All Sectors - All Industries

Saudi Arabia
2019 %10

Company EIF MKkt _ FTSE EM 6M ADV Ea55|ve Dcaglvsetro Active Days to Total Days to _Price Change (%) ADV (%) PE Multiple
Security Name Free Float Fu(l:lal\;lkt Weriis 5;2;(:;?: (Us$mn) (Sggx:) passive inflows ;2;5; inflows Ctz\t/:Ir 1Y Pre Post 1Y Pre Post 1Y Pre t)::\!eh:f Post
(US$Smn) (US$mn) inflow  (US$mn) inflow (US$mn) inflow Upgrade Upgrade* Upgrade Upgrade* Upgrade Upgrade Upgrade*

Saudi Basic Industries Co  20.9% 99,200 24,801 15.53% 0.44% 73 838 12 3,354 46 4,192 58 22.8% -1.4% -79.9% 146.5% 15.4x 20.1x 17.3x
Al Rajhi Banking & Investn ~ 85.8% 43,767 21,446 13.43% 0.38% 68 725 11 2,900 42 3,625 53 33.1% 19.0% -25.0% 9.9% 12.5x 14.9x 16.0x
National Commercial Bank  35.4% 43,280 15,539 9.73% 0.28% 18 525 30 2,101 119 2,627 149 56.4% 14.2% -1.1% 81.9% 10.1x 19.2x 15.8x
Saudi Telecom 16.2% 53,973 9,176 5.74% 0.16% 7 310 41 1,241 166 1,551 207 22.4% 18.1% -30.0% 2.4% 15.6x 17.1x 18.9x
Samba Financial Group 50.0% 19,707 9,657 6.05% 0.17% 6 326 58 1,306 233 1,632 291 34.3% 22.5% 108.2% -46.3% 9.1x 12.0x 13.6x
Ma’'aden 34.2% 17,200 6,020 3.77% 0.11% 12 204 17 814 68 1,018 85 38.2% -1.4% -4.4% 193.5% 703.9x  58.7x 35.5x
Almarai Co. Ltd. 21.7% 14,773 5,762 3.61% 0.10% 3 195 63 779 251 974 314 -10.9%  -5.8% 43.8% -9.8% 34.5x 30.1x 28.1x
Riyad Bank 52.2% 18,864 9,244 5.79% 0.16% 7 312 48 1,250 192 1,562 240 50.7% 50.5% -56.1% 145.0% 9.7x 11.6x 15.0x
Saudi Electricity 17.0% 18,511 3,517 2.20% 0.06% 3 119 35 476 139 595 173 -5.6%  -22.7% -63.8% -3.8% 9.4x 117.6x 40.0x
Alinma Bank 74.0% 9,600 4,704 2.94% 0.08% 34 159 5 636 19 795 24 48.8% 13.2% -73.1% -8.9% 14.0x 14.5x 14.2x
Yanbu National Petrochen  34.9% 10,485 3,984 2.49% 0.07% 5 135 27 539 106 673 133 30.5% -3.8% 41.8% -34.3% 12.4x 17.1x 16.3x
Saudi Arabian Fertilizer 39.4% 9,156 4,120 2.58% 0.07% 8 139 18 557 71 696 88 -3.1% 37.0% -36.3% 253.1% 21.8x 36.1x 19.7x
SAVOLA 73.2% 4,799 2,351 1.47% 0.04% 2 79 34 318 138 397 172 -18.7%  -12.3% -47.3% 21.3% NA 22.1x NA

Saudi Kayan Petrochemic ~ 64.9% 5,512 2,701 1.69% 0.05% 15 91 6 365 25 457 31 74.5% -5.0% 651.7% -50.7% 19.7x 25.3x 12.1x
Jarir Marketing 74.5% 4,768 2,336 1.46% 0.04% 4 79 19 316 76 395 95 27.6% 14.4% -63.7% 223.0% 15.9x 18.3x 19.7x
National Industrialization 87.0% 2,940 1,440 0.90% 0.03% 10 49 5 195 19 243 24 53.6%  -22.5% -33.6% 158.5% 30.3x 14.6x 8.2x

Etihad Etisalat 55.0% 3,651 1,789 1.12% 0.03% 7 60 8 242 33 302 41 -4.1% -4.8% 665.4% -36.2% NA NA NA

Rabigh Refining & Petroct  21.7% 4,616 1,154 0.72% 0.02% 3 39 12 156 47 195 59 151.6% -30.4% 62.2% -66.8% NA 12.6x 12.1x
Emaar Economic City 38.4% 2,251 1,103 0.69% 0.02% 8 37 5 149 20 186 25 -10.7%  -17.4% 62.4% 95.6% 16.1x 40.0x NA

Dar Al Arkan Real Estate [ 99.9% 2,955 1,448 0.91% 0.03% 14 49 4 196 14 245 18 81.8% -9.9% 22.3% -67.9% 33.9x 14.1x 13.9x
Bank Albilad 52.4% 4,744 1,755 1.10% 0.03% 7 59 9 237 36 297 46 25.2% 26.0% 32.7% 278.9% 13.0x 14.5x 16.0x
Saudi Industrial Investmen  82.2% 2,940 1,441 0.90% 0.03% 5 49 11 195 42 244 53 48.7%  -13.9%  535.4% -29.5% 23.1x 14.1x 12.6x
Mouwasat Medical Service  44.3% 2,019 969 0.61% 0.02% 1 33 27 131 108 164 135 31.6% -18.3% -2.5% -37.7% 25.8x 26.0x 20.3x
Advanced Petrochemical 92.1% 2,907 1,425 0.89% 0.03% 7 48 7 193 29 241 37 19.5% 7.5% 35.5% 147.6% 12.6x 17.0x 16.8x
Tawuniya 53.4% 1,913 938 0.59% 0.02% 2 32 13 127 53 158 66 -21.3%  -19.0% 82.2% -49.4% 14.4x NA NA

Saudi Cement 88.6% 2,403 1,178 0.74% 0.02% 1 40 32 159 126 199 158 -1.4% 17.3% -45.1% -2.2% 9.7x 17.9x 23.5x
Sahara Petrochemical 91.4% 1,844 904 0.57% 0.02% 5 31 6 122 25 153 32 37.5% -12.6%  274.5% -27.0% 12.0x 15.9x 11.0x
Abdullah Al Othaim Market ~ 65.1% 1,615 791 0.50% 0.01% 1 27 26 107 104 134 130 41.6% -8.7% 1434.2% -39.8% 21.4x 26.4x 18.9x
Saudi International Petrocl ~ 89.0% 1,909 935 0.59% 0.02% 7 32 5 126 18 158 23 57.3% -7.9% -0.7% 128.1% 56.6x 15.6x 12.2x
Bank Al-Jazira 92.4% 3,560 1,744 1.09% 0.03% 6 59 10 236 40 295 51 40.0% 11.6% -5.3% -33.5% 9.9x 9.1x 11.1x
BUPA Arabia 57.9% 2,726 1,309 0.82% 0.02% 4 44 10 177 42 221 52 -24.0%  43.0% 33.7% 113.5% 15.9x 15.1x 19.2x
Saudi Airlines Catering 63.5% 1,859 781 0.49% 0.01% 1 26 25 106 100 132 125 6.8% -4.5% -69.0% -28.8% 13.7x 15.6x 14.9x
Al Tayyar Travel Group 83.3% 1,263 619 0.39% 0.01% 2 21 9 84 34 105 43 -85%  -14.4% -50.5% -51.6% 8.0x 12.4x NA

Middle East Healthcare 44.2% 760 342 0.21% 0.01% 3 12 4 46 16 58 20 -20.2%  -47.1% -12.9% 35.6% 18.4x 18.5x 13.0x
Saudia Research and Mar ~ 35.8% 1,783 731 0.46% 0.01% 0 25 54 99 215 124 268 197.5% -3.8% 33.4% -83.8% NA 207.0x 53.6x
Yanbu Cement 75.5% 1,247 611 0.38% 0.01% 1 21 15 83 62 103 7 -15.2% 9.7% 228.9% -18.8% 10.4x 18.2x 30.4x
Saudi Ground Services 35.2% 1,534 506 0.32% 0.01% 2 17 7 68 29 86 37 -15.3%  -14.0% -17.6% 2.0% 12.2x 14.8x 15.3x
Dallah Healthcare Holding  41.4% 1,048 325 0.20% 0.01% 2 11 5 44 21 55 26 -11.2%  -27.9% -80.9% 39.1% 24.4x 20.4x 22.8x
Qassim Cement 54.9% 934 457 0.29% 0.01% 1 15 16 62 63 7 79 -21.8%  -0.9% -9.5% 229.2% 12.8x 15.4x 28.9x
Zain - Saudi Arabia 51.8% 1,457 714 0.45% 0.01% 18 24 1 97 5 121 7 -21.9%  40.4% -37.7% 578.8% NA NA 16.5x
Fawaz Abdulaziz Alhokair 50.3% 1,198 372 0.23% 0.01% 3 13 5 50 19 63 23 -32.6% -17.4% -66.0% 108.2% 17.6x 51.9x 43.2x
Saudi Dairy & Foodstuff 46.2% 877 430 0.27% 0.01% 1 15 18 58 71 73 89 -21.6% 8.8% -71.4% 151.2% 12.8x 11.7x 15.9x
National Petrochemical 16.6% 3,514 632 0.40% 0.01% 0 21 95 86 378 107 473 75.4% -8.6% 169.1% -80.2% 18.5x 13.4x 11.1x
Saudi Pharmaceutical Indi  52.0% 898 440 0.28% 0.01% 0 15 33 59 131 74 164 -9.8%  -10.2% 14.5% -37.0% 14.3x 29.8x 25.9x
Arabian Cement 94.2% 683 335 0.21% 0.01% 3 11 4 45 17 57 21 -18.1%  -11.0% -87.3% 1685.2% 9.8x 18.6x 48.0x
‘Yamamah Saudi Cement 92.6% 798 391 0.24% 0.01% 6 13 2 53 8 66 10 -8.7% -7.1% -75.3% 3256.2% 13.8x 39.7x NA

National Agriculture Develc  80.0% 630 309 0.19% 0.01% 1 10 8 42 32 52 40 35.2%  -20.7% -90.2% 701.7% 31.3x 97.7x 56.9x
Arriyadh Development 95.3% 661 324 0.20% 0.01% 1 11 17 44 68 55 85 -7.5% 3.8% 60.2% -31.6% 10.3x 11.4x 12.2x
National Medical Care 62.4% 534 262 0.16% 0.00% 1 9 7 35 28 44 36 37.9%  -26.4% 2.9% -68.6% 60.5x 28.4x 24.6x
National Gas & Industrializ ~ 71.0% 588 288 0.18% 0.01% 0 10 42 39 169 49 211 -2.8% -3.4% 191.1% -59.9% 14.6x 22.6x 24.1x
Al Hammadi 79.6% 802 200 0.13% 0.00% 1 7 8 27 33 34 41 -11.6%  -24.9% 2.8% -53.7% 57.5x 36.1x 29.0x
Eastern Cement 78.1% 561 275 0.17% 0.00% 5 9 2 37 8 46 10 0.7% 0.9% -94.8%  21242.8%  10.8x 24.5x 33.1x
City Cement 74.0% 539 264 0.17% 0.00% 3 9 3 36 10 45 13 1.0% -6.0% -2.0% 619.1% 11.7x 26.6x 36.2x
Saudi Chemical 97.0% 553 271 0.17% 0.00% 0 9 19 37 7 46 96 -7.1% -6.0% -14.4% -0.5% 17.4x 15.5x 16.3x
Herfy Food Services 30.1% 837 268 0.17% 0.00% 1 9 18 36 72 45 90 -13.2% 5.4% -43.5% -0.1% 20.3x 15.3x 15.8x
Saptco 82.7% 483 237 0.15% 0.00% 1 8 11 32 43 40 54 6.5% -1.8% -69.1% 79.5% 16.7x 25.6x 51.0x
Real Estate/Saudi Arabia 29.5% 824 297 0.19% 0.01% 1 10 9 40 34 50 43 65.6% -21.7%  308.0% -46.8% 22.0x 31.6x 24.5x
Northern Region Cement 88.6% 424 208 0.13% 0.00% 1 7 14 28 56 35 70 -3.1% -7.9% 46.9% 97.7% 14.1x 44.8x 106.6x
United International Transy ~ 80.8% 551 232 0.14% 0.00% 2 8 3 31 13 39 16 721%  -17.8% -19.2% 19.5% 9.9x 17.0x 12.1x
United Electronics 66.3% 795 310 0.19% 0.01% 3 10 4 42 15 52 19 115.7% 5.6% -48.7% 229.6% 25.1x 18.7x 18.1x
Najran Cement 100.0% 384 188 0.12% 0.00% 1 6 9 25 37 32 46 2.1% -12.6%  762.5% -92.5% 21.3x NA NA

Zamil Industrial Investment ~ 75.0% 301 147 0.09% 0.00% 0 5 22 20 88 25 110 -13.1%  -20.9% 78.8% -63.8% 12.2x 18.1x NA

Dur Hospitality 35.9% 521 198 0.12% 0.00% 1 7 11 27 44 33 55 3.4% -1.2% -34.7% 456.9% 20.5x 24.7x 35.6x
Al Jouf Cement 99.8% 306 150 0.09% 0.00% 1 5 7 20 28 25 35 30.1%  -14.4% 17.3% 86.4% 16.4x 46.5x NA

Aseer 44.7% 324 159 0.10% 0.00% 0 5 13 21 51 27 64 -26.6% -17.9% -30.8% 166.6% NA NA NA

Tabuk Cement 81.4% 301 147 0.09% 0.00% 0 5 12 20 48 25 60 18.5% -2.2% 58.5% 131.8% 23.1x NA NA

Aldrees Petroleum 96.7% 451 221 0.14% 0.00% 2 7 5 30 19 37 24 16.9% 22.0% -86.2% 350.5% 17.0x 18.5x 20.1x
Saudi Ceramic 73.4% 334 164 0.10% 0.00% 17 6 0 22 1 28 2 -17.4% 2.8% 25.9% 3842.0% NA NA NA

Methanol Chemicals 100.0% 317 155 0.10% 0.00% 2 5 2 21 9 26 12 49.3% 3.7% -18.3% 228.1% NA NA 41.3x
Abdulmohsen Al Hokair Gr ~ 52.4% 262 128 0.08% 0.00% 0 4 10 17 42 22 52 -20.5%  -22.4% 22.3% 6.6% 18.7x NA NA

Red Sea Housing Services  49.0% 252 123 0.08% 0.00% 0 4 26 17 103 21 129 -4.1%  -13.1% -79.5% -23.1% 16.9x NA NA

Astra Industrial Group 52.5% 346 149 0.09% 0.00% 0 5 45 20 180 25 225 27.3% -15.4%  325.6% -79.1% NA 23.8x 29.9x
Bawan Co Ltd 48.0% 220 108 0.07% 0.00% 0 4 13 15 54 18 67 0.1% -19.2% -60.8% -46.9% 9.5x 16.2x 29.0x
Saudi Marketing Company ~ 47.5% 200 96 0.06% 0.00% 0 3 23 13 92 16 115 -19.4% -23.8% -82.2% -43.7% 13.8x 20.3x 59.3x
Hail Cement 100.0% 220 108 0.07% 0.00% 1 4 6 15 24 18 29 -3.7% -6.8% -84.8% 245.1% 12.2x 81.8x NA

Saudi Arabian Amiantit 100.0% 209 102 0.06% 0.00% 3 3 1 14 5 17 7 21.4% 1.6% 150.3% 254.2% NA NA NA

Mediterranean & Gulf Insu  38.8% 323 126 0.08% 0.00% 1 4 8 17 34 21 42 -49.7%  -6.0% 82.6% -41.8% 33.4x NA NA

Al Abdullatif Industrial 40.0% 251 85 0.05% 0.00% 0 3 11 12 45 14 56 0.0% -7.2% 190.5% -28.7% 38.2x 33.9x 55.5x
Al-Hassan G.I. Shaker 77.8% 142 70 0.04% 0.00% 1 2 3 9 13 12 16 -12.7%  -22.6% 265.7% -51.7% 139.2x NA NA

Source: FTSE, Bloomberg, Al Rajhi Capital
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Tranche 1 - March 18, 2019 Tranche 2 - April 22, 2019 Tranche 3 - June 24, 2019 Tranche 4 - Sep 23, 2019 Tranche 5 - Mar 23, 2020
. Days to Cummultive Cummultive Cummultive Gl Cummultive Cummultive Cummultive Cumiive
Security Name 6MADV FTSE EM I?asslve oD FTSE EM Passive Days to FTSE EM Passive Days to FTSE EM Passive Days to FTSEEM Fesahe Days to
(US$mn) Exp.ected inflows passive Expgcted inflows covgr Expgcted (e covgr Expgcted inflows covgr Exp_ected o — covgr
Weights  (US$mn) - — Weights (Us$mn) Fasslve Weights (US$mn) p.asslve Weights (US$mn) p.asslve Weights (US$mn) pgsslve
inflow inflow inflow inflow
SABIC 73 0.05% 84 1 0.11% 210 3 0.22% 419 6 0.33% 629 9 0.44% 838 12
Al Rajhi 68 0.04% 73 1 0.10% 181 3 0.19% 363 5 0.29% 544 8 0.38% 725 11
NCB 18 0.03% 53 3 0.07% 131 7 0.14% 263 15 0.21% 394 22 0.28% 525 30
STC 7 0.02% 31 4 0.04% 78 10 0.08% 155 21 0.12% 233 31 0.16% 310 41
SAMBA 6 0.02% 33 6 0.04% 82 15 0.09% 163 29 0.13% 245 44 0.17% 326 58
Ma'aden 12 0.01% 20 2 0.03% 51 4 0.05% 102 8 0.08% 153 13 0.11% 204 17
Almarai 3 0.01% 19 6 0.03% 49 16 0.05% 97 31 0.08% 146 47 0.10% 195 63
Riyad Bank 7 0.02% 31 5 0.04% 78 12 0.08% 156 24 0.12% 234 36 0.16% 312 48
SEC 3 0.01% 12 3 0.02% 30 9 0.03% 59 17 0.05% 89 26 0.06% 119 35
Alinma 34 0.01% 16 0 0.02% 40 1 0.04% 80 2 0.06% 119 4 0.08% 159 5
YANSAB 5 0.01% 13 3 0.02% 34 7 0.04% 67 13 0.05% 101 20 0.07% 135 27
SAFCO 8 0.01% 14 2 0.02% 35 4 0.04% 70 9 0.06% 104 13 0.07% 139 18
SAVOLA 2 0.00% 8 3 0.01% 20 9 0.02% 40 17 0.03% 60 26 0.04% 79 34
KAYAN 15 0.00% 9 1 0.01% 23 2 0.02% 46 3 0.04% 68 5 0.05% 91 6
Jarir 4 0.00% 8 2 0.01% 20 5 0.02% 39 9 0.03% 59 14 0.04% 79 19
NIC 10 0.00% 3 0 0.01% 12 1 0.01% 24 2 0.02% 37 4 0.03% 49 5
Mobily 7 0.00% 6 i, 0.01% 15 2 0.02% 30 4 0.02% 45 6 0.03% 60 8
Petro Rabigh 3 0.00% 4 1 0.01% 10 3 0.01% 20 6 0.02% 29 9 0.02% 39 12
Emaar EC 8 0.00% 4 0 0.00% 9 1 0.01% 19 2 0.01% 28 4 0.02% 37 5
Dar Al Arkan 14 0.00% 5 0 0.01% 12 1 0.01% 24 2 0.02% 37 3 0.03% 49 4
Bank Albilad 7 0.00% 6 1 0.01% 15 2 0.02% 30 5 0.02% 45 7 0.03% 59 9
SIG 5 0.00% & 1 0.01% 12 3 0.01% 24 5 0.02% 37 8 0.03% 49 11
Mouwasat 1 0.00% 3 3 0.00% 8 7 0.01% 16 14 0.01% 25 20 0.02% 33 27
APCC 7 0.00% 5 1 0.01% 12 2 0.01% 24 4 0.02% 36 5 0.03% 48 7
Tawuniya 2 0.00% 3 1 0.00% 8 3 0.01% 16 7 0.01% 24 10 0.02% 32 13
Saudi Cement 1 0.00% 4 3 0.01% 10 8 0.01% 20 16 0.02% 30 24 0.02% 40 32
SPC 5 0.00% 3 1 0.00% 8 2 0.01% 15 3 0.01% 23 5 0.02% 31 6
Al Othaim 1 0.00% 3 3 0.00% 7 7 0.01% 13 13 0.01% 20 20 0.01% 27 26
SIPCHEM 7 0.00% 3 0 0.00% 8 1 0.01% 16 2 0.01% 24 3 0.02% 32 5
Bank Al-Jazira 6 0.00% 6 1 0.01% 15 3 0.02% 29 5 0.02% 44 8 0.03% 59 10
BUPA 4 0.00% 4 1 0.01% 11 3 0.01% 22 5 0.02% 33 8 0.02% 44 10
Catering 1 0.00% 3 2 0.00% 7 6 0.01% 13 12 0.01% 20 19 0.01% 26 25
Al Tayyar 2 0.00% 2 1 0.00% 5 2 0.01% 10 4 0.01% 16 6 0.01% 21 9
Middle East Healthcare* 3 0.00% 1 0 0.00% 3 1 0.00% 6 2 0.00% 9 3 0.01% 12 4
Saudia Research and Marketing 0 0.00% 2 5 0.00% 6 13 0.01% 12 27 0.01% 19 40 0.01% 25 54
Yanbu Cement 1 0.00% 2 2 0.00% 5 4 0.01% 10 8 0.01% 15 12 0.01% 24, 5]
Saudi Ground Services 2 0.00% 2 i, 0.00% 4 2 0.00% 9 4 0.01% 13 6 0.01% 17 7
Dallah Healthcare Holding 2 0.00% 1 1 0.00% 3 1 0.00% 5 3 0.00% 8 4 0.01% 11 5
Qassim Cement 1 0.00% 2 2 0.00% 4 4 0.00% 8 8 0.01% 12 12 0.01% 15 16
Zain - Saudi Arabia 18 0.00% 2 0 0.00% 6 0 0.01% 12 1 0.01% 18 1 0.01% 24
Fawaz Abdulaziz Alhokair 3 0.00% 1 0 0.00% 3 1 0.00% 6 2 0.00% 9 3 0.01% 13 5
Saudi Dairy & Foodstuff 1 0.00% 1 2 0.00% 4 4 0.00% 7 9 0.01% 11 13 0.01% 15 18
National Petrochemical 0 0.00% 2 9 0.00% 5 24 0.01% 11 47 0.01% 16 71 0.01% 21 95
Saudi Pharmaceutical Industries 0 0.00% 1 3 0.00% 4 8 0.00% 7 16 0.01% 11 25 0.01% 15 33
Arabian Cement 3 0.00% 1 0 0.00% 3 1 0.00% 6 2 0.00% 8 3 0.01% 11 4
‘Yamamah Saudi Cement 6 0.00% 1 0 0.00% 3 1 0.00% 7 1 0.01% 10 2 0.01% 13 2
National Agriculture Developmen 1 0.00% 1 1 0.00% 3 2 0.00% 5 4 0.00% 8 6 0.01% 10 8
Arriyadh Development 1 0.00% 1 2 0.00% 3 4 0.00% 5 8 0.00% 8 13 0.01% 11 17
National Medical Care 1 0.00% 1 1 0.00% 2 2 0.00% 4 4 0.00% 7 5 0.00% ® 7
National Gas & Industrialization 0 0.00% 1 4 0.00% 2 11 0.00% 5 21 0.00% 7 32 0.01% 10 42
Al Hammadi 1 0.00% 1 1 0.00% 2 2 0.00% 3 4 0.00% 5 6 0.00% 7 8
Eastern Cement 5 0.00% 1 0 0.00% 2 1 0.00% 5 0.00% 7 2 0.00% 9 2
City Cement 3 0.00% 1 0 0.00% 2 1 0.00% 4 1 0.00% 7 2 0.00% 9 3
Saudi Chemical 0 0.00% 1 2 0.00% 2 5 0.00% 5 10 0.00% 7 14 0.00% 9 19
Herfy Food Services 1 0.00% 1 2 0.00% 2 5 0.00% 5 9 0.00% 7 14 0.00% 9 18
Saptco 1 0.00% 1 1 0.00% 2 3 0.00% 4 5 0.00% 6 8 0.00% 8 A,
Real Estate/Saudi Arabia 1 0.00% i, i, 0.00% 3 2 0.00% 5 4 0.00% 8 6 0.01% 10 9
Northern Region Cement 1 0.00% i, i, 0.00% 2 3 0.00% 4 7 0.00% 5 10 0.00% 7 14
United International Transportatio 2 0.00% 1 0 0.00% 2 1 0.00% 4 2 0.00% 6 2 0.00% 8 3
United Electronics 3 0.00% 1 0 0.00% 3 1 0.00% 5 2 0.00% 8 3 0.01% 10 4
Najran Cement 1 0.00% 1 1 0.00% 2 2 0.00% 3 5 0.00% 5 7 0.00% 6 9
Zamil Industrial Investment 0 0.00% 0 2 0.00% 1 5 0.00% 2 11 0.00% 4 16 0.00% 5 22
Dur Hospitality* 1 0.00% 1 1 0.00% 2 3 0.00% 3 6 0.00% 5 0.00% 7 11
Al Jouf Cement 1 0.00% 1 1 0.00% 1 2 0.00% 3 4 0.00% 4 5 0.00% 5 7
Aseer 0 0.00% 1 1 0.00% 1 3 0.00% 3 6 0.00% 4 10 0.00% 5 13
Tabuk Cement 0 0.00% 0 1 0.00% 1 3 0.00% 2 6 0.00% 4 9 0.00% 5 12
Aldrees Petroleum 2 0.00% 1 0 0.00% 2 1 0.00% 4 2 0.00% 6 4 0.00% 7 5
Saudi Ceramic 17 0.00% 1 0 0.00% 1 0 0.00% 3 0 0.00% 4 0 0.00% 6 0
Methanol Chemicals 2 0.00% 1 0 0.00% 1 1 0.00% 3 1 0.00% 4 2 0.00% 5 2
Abdulmohsen Al Hokair Group fo 0 0.00% 0 1 0.00% 1 3 0.00% 2 5 0.00% 3 8 0.00% 4 10
Red Sea Housing Services 0 0.00% 0 3 0.00% 1 6 0.00% 2 13 0.00% 3 19 0.00% 4 26
Astra Industrial Group 0 0.00% 1 4 0.00% 1 11 0.00% 3 22 0.00% 4 34 0.00% 5 45
Bawan Co Ltd 0 0.00% 0 1 0.00% 1 3 0.00% 2 7 0.00% 3 10 0.00% 4 13
Saudi Marketing Company 0 0.00% 0 2 0.00% 1 6 0.00% 2 12 0.00% 2 17 0.00% 3 23
Hail Cement 1 0.00% 0 1 0.00% 1 1 0.00% 2 3 0.00% 3 4 0.00% 4 6
Saudi Arabian Amiantit 3 0.00% 0 0 0.00% 1 0 0.00% 2 1 0.00% 3 1 0.00% 3 1
Mediterranean & Gulf Insurance 8~ 1 0.00% 0 i 0.00% 1 2 0.00% 2 4 0.00% 3 6 0.00% 4 8
Al Abdullatif Industrial 0 0.00% 0 i, 0.00% 1 3 0.00% i, 6 0.00% 2 8 0.00% 3 A,
Al-Hassan G.l. Shaker 1 0.00% 0 0 0.00% 1 1 0.00% 1 2 0.00% 2 2 0.00% 2 3
Source: FTSE, Bloomberg, Al Rajhi Capital
14 o A A spnall (50 ¢ DAY 1 R85 a5 b Al ghunall (50 £33



All Sectors - All Industries

Al Rajhi Capital 2016 520

loJl ranlyl 7o) ol 5

5y 5 e el adil) e g OUaY oSiSay Agliaiill e sleall (ga 3y jall ok

15 e g5 8 Ayl (hn AV A5 ) S Al gipenall (0 £344)



All Sectors - All Industries

Al Rajhi Capital 2019 10

AlloJlignnnlyl & @2 sl (3

) ol (2l 2Y Al cila glea oo lady) g Ad gl (e £3AY)

Ay ghacall (pa £

Bale) o Lena 33 aale) 5oma Vg Adlall (oaal 1 A8 55 e Dae e plall alafiudU Ay gaadl g yad) ASLedd) ¢ aly 1 ¢ "adlall oan " AL oaal 5l AS 5 U8 e 03 Caall Aad s caae
(e pSaila (e A o lliay ing Lale Y15 A1 038 i) o) ALl anl ) S5 (a Ay jam Al A e (30 ¢ Al 5 IS sl sl ¢ Lia o LIS ¢ L i) f el )
Jsmanll a3 285 Al aa) 1488 il (g p sand] e shaall @lli 85 J e glaa i laliinl 5 ¢ o iy Sl gina (g 4taai lae (3 33 L)) ol Jl ) s3le] 5l a5 sale] axe
O (e 5l Ay ya) Clilaca ol <)) Al 2085 Y DLl aa) I AS H85 Lga (e Y LSH A8 5 e e slae Ll i Ailida Aale jiliaa (o ARGl o3a (53 )5l e sladll e
Laif 038 Caadl Ak b oame e (5Y el Wil 5l Allma ye 5 Uk gl n AA 5l LIS il shaa (oo Aaigl o2 Lghaniai ) il shaall ol L Y gl LS daiall e slacall 5 il
ALl ol i) clatiall (e byt s dlle Bl sl g sl o)l e aaiil s 5 L je S0 a0 o3 (3,05 5T T Vs clalaall ¥ 4l LS L ddle e slae s
Clalia¥l gl el aa gl & L) Cilaa ) eV (8 285 Y Ll LS laina] Jlae (8 Aradd 5 ) slia ain A5 gl 038 (g (a il Gy ol laiial! i Al 31531 ellsy
ARl o3 alivg 8 (e (adid (5Y 320l

S \gdiln Cpa L) Clandl il 2 S AT il i ¢ Alle 3l o (b TN das e sm 0l Al 4 g ol AL 8y sl e el o) 0 pesall ris
e Ale 31y sf e JA0N o Adaadle (g peisall ay IS 3Ea Y 28 AR S 3 (8 35 sl Abiiesall e gilly Ailatall UL O pgd g peiesall i 5 ¢ i) a3 8 Lgy L 1)
28 G all el 3 Ul o LS alaasy) \&mpuu;._,,sauu,myuuwdnuyuhwj UL,_.LM_,‘)“”‘h,unubmwwu,;)v&,mm
OsSo ol s L“Luinﬁ.\u_JJguwjl_,,s»uuh\Muiwwumsw.gt.u, A @l el e Al J2l ol ¢ o o Al e dple BT L oS
s A5 prmall Cilgal f A eall L) )51 (8 e Al (gl (Ml 13 6 Lag) Led Al e il S 520 a ST gl am) 5 51 L ol sl 5T 2L a1 3850
Cra Lt b ¢ B (A0 LAY S AaY) 3 shal) 5l ) el 8 Ly ¢l 51 (B a1 8 s Sl Al SS1all Gl 8 Ly ¢ A8 i LY S L)
4 jeaall cloadd) cpalt) aad) ol laaall e La e & i) G uaall cleadd) el AY G e a8 o Led Al SIS S Al an) W AS 8 Jean LS Al @l 5Y)
O Usiase 05K Y ¢ Ll a5 Led Al S A0 b b Ly ¢ Bl a1 RS 55 and) 055 (om0l 030 (85 S00l) S 5 0 385 g 00 Jlae ¥ 30 o 5 2 )

QUSRI TP A IS TE S S A CE DY AN GRIVCR B UV Y- ISV SV I SPRNPR K=< SR U IS VA I £ WEQP B | 3% ISP PV W VA P

Gy Cre A8 s2a (8531 50 il glaall Cunat e A gana (5 Jani Y AL aal I AS 335 Braa ) (50 assll Led 53505 o 55 Al g Gl 35 5 (pe 385 ) 03 il
Braa gl (M den pe o Euadl Bl (e AaE M o2a o (ol LS ALy 5L o IS8 ol L ga o LIS o) (5505 (g A83 0 03 a5 58 5l ) sf plasiiand i puss s Wy Caadl)

ola aladiud f 815 o il ol a5 sl 13 e 06 i ¢ AT Al A5 Al aly 1 Alsn 5 e (sl b Ladia 5l Uikl g (IS el g LS 5f (adi (s U e Lewlatial Sl sl
Al Y ) Gl gf ald) I e G i) syl (g da gl el imdhemvp,;u‘@,vuu\@;uus,“wqu S sl allae das 5l

el aal ) Al 8 cindal) sl 7 )i

2ae 5 A Sl gl eliuly Leidaad el (8 aensd) gand Jaiaall (aliasV) i Bllaall (ga saall olai¥) (i o cilisha &35 (g ¢y 580 Carial ol AL sl 1 AS 5l padis
Al Al Sl A il e (5 AY) S AN e i

055 9-6 2535 a3 38 AR Chagiusall (s sianall pgad) saas Jomy O @505 ¢ gl Jal ) (553 710 (e 232 Coagaal) e :OVeTWeight " 38 sal) 35"

et 9-6 53 JBA sl aendl s (358 710 5 (Mal) pendl s 33 710 O sl i (5 siane N sl e S o @55 1 Neutral ™81 el e Alsilaa)”

e 9-6 55 I Cinglusall (5 sinsall ) peadl yras o o @555 ¢ pndll Nl rall (5 sisa (053 710 e ST Chagiosall Ujan 005 :Underweight " 381 sal) pahas”

pae IS8 8l dlin 055 85yl 136 Slan 5 mally 05 Y 8 (85 ¢ inall pgndl 508 Al el e eudl 138 5S35 cTarget price "cisghuall jadl™
Gl 2 iy ¢ gl AT 50800 Allall dadl) e CAlAy Cirgioe s a o ¢ Alladl ods i (e L Gana saaaal) Alalall el ) agu¥) G pens ras ey of Jaia)

Ay il s

Jsba dtaal) A8 yall Ll oo 5 L) 1Y Sl ¢ Al delsall (e s e g AalaBY) Clalad¥l g le das Gond) plin sV aads Coagione yau ol i of Adaadle (o
el 55 (s e 50

Juain

L;)g&.d\ Ok

Sl sl e

+966 11 211 9449 s
alsudairim@alrajhi-capital.com :s <Y x5l

Tl anl ) AS

G gaal) 31
oo ) Sl | agh L) 35k
11432 o=kl 5561 < ue

A graad) Ay ) ASLanl)
HETE-SI RS
research@alrajhi-capital.com
www.alrajhi-capital.com

07068/37 o 433 sd) Adlall (5 guud) A (i 5 i a3 Jand Alall 2l ) A8y

16 e A5 3 Ayl (pn sDAY) R a5 Sheh Al gpnadl 3 5344


mailto:alsudairim@alrajhi-capital.com
mailto:research@alrajhi-capital.com
mailto:research@alrajhi-capital.com
http://www.alrajhi-capital.com/
http://www.alrajhi-capital.com/

