Market Commentary & News

KSA Market Performance: The TASI index fell 0.2% on
Wednesday, with most sectors closing in negative territory. The
banking sector declined 0.6%, weighed down by SNB (-1.7%)
and SAB (-1.2%). The insurance sector also weakened, falling
0.8%, led by declines in AlEtihad (-7.3%) and Walaa (-4.8%).
Conversely, Armah hit the upper limit, while major petchem
names Yansab and Alujain gained 4.4% and 4.0%, respectively,
providing some support to the broader market.

Today's clues: US markets extended their losses on Wednesday
amid a continued rise in Treasury yields, following the Treasury
Department’s announcement of plans to buy back up to
USS6bn of debt. Asian markets are also trading lower across the
board, taking cues from the US sell-off. Meanwhile, crude oil
prices maintained their upward momentum, crossing the
USS100/barrel mark amid elevated tensions in the Middle East.
News

SABIC Agri-Nutrients approved the US$3.47bn FID and EPC
contract for its seventh project, expected to raise urea capacity
54% by 2030 (Tadawul).

Edarat approved up to SAR150mn investment to expand
EdaratCloud Stack’s GPU capacity, supporting growing Al and
high-performance computing demand in KSA (Tadawul).
According to Jamjoom CEO, the potential impact of supply
disruptions is likely to be reflected from 4Q onward, as the
company had sufficient raw material for over six months, with
the profit impact expected to remain limited (Argaam).

GAS CEO expects stable costs in 2H26 as the impact of regional
conflict remained limited at 3% on cost of sales and <0.5% on
shipping/insurance in 1H26 (Argaam).

Almasar Alshamel is in advanced talks with a British university,
targeting an initial agreement by year-end and program launch
in 2027 (Argaam).

Saudi Cabinet approved a national marine insurance pool to
provide war-risk coverage for cargo and ships, supporting trade
and supply-chain resilience (Argaam).

FIPCO extended the deadline for completing its Bina Industrial
acquisition by 270 days to 540 days, with certain non-material
conditions also amended (Tadawul).

Tadawul re-instated suspension on trading of National Gypsum
until 1H26 disclosure by the company (Argaam).

PIF plans meetings with major Wall Street investors in New York
to secure foreign backing (Argaam).
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Disclaimer

This research report has been prepared by GIB Capital, Riyadh, Saudi
Arabia. It has been prepared for the general use of GIB Capital's
clients and may not be altered, redistributed, retransmitted, or
disclosed, in whole or in part, or any form or manner, without the
express written consent of GIB Capital. Receipt and review of this
research document constitute your agreement not to redistribute,
retransmit, or disclose to others the contents, opinions, conclusion,
or information contained in this document before public disclosure
of such information by GIB Capital. The information contained was
obtained from various public sources believed to be reliable, but we
do not guarantee its accuracy. GIB Capital makes no representations
or warranties (express or implied) regarding the data and
information provided and GIB Capital does not represent that the
information content of this document is complete, or free from any
error, not misleading, or fit for any particular purpose. This research
document provides general information only. Neither the
information nor any opinion expressed constitutes an offer or an
invitation to make an offer, to buy or sell any securities or other
investment products related to such securities or investments. It is
not intended to provide personal investment advice, and it does not
take into account the specific investment objectives, financial
situation, and the particular needs of any specific person who may
receive this document.

Investors should seek financial, legal, or tax advice regarding the
appropriateness of investing in any securities, other investment, or
investment strategies discussed or recommended in this document
and should understand that statements regarding prospects may not
be realized. Investors should note that income from such securities
or other investments, if any, may fluctuate and that the price or
value of such securities and investments may rise or fall. Fluctuations
in exchange rates could have adverse effects on the value of or price
of, or income derived from, certain investments. Accordingly,
investors may receive back less than originally invested. GIB Capital
or its officers (including research analysts) may have a financial
interest in securities of the issuer(s) or related investments, including
long or short positions in securities, warrants, futures, options,
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derivatives, or other financial instruments. GIB Capital may from
time to time perform investment banking or other services for, solicit
investment banking or other business from, any company
mentioned in this research document. GIB Capital and employees
shall not be liable for any direct, indirect, or consequential loss or
damages that may arise, directly or indirectly, from any use of the
information contained in this research document. Where the report
contains or refers to a recommendation about a specific security or
securities service, please note that it may not be suitable for all
recipients. Please note that the achievement of any price target may
be impeded by general market and economic trends and other
external factors, or if a company's profits or operating performance
exceed or fall short of our expectations

This research document and any recommendations contained are
subject to change without prior notice. GIB Capital assumes no
responsibility to update the information in this research document.
This research document is not directed to, or intended for
distribution to or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country, or other
jurisdiction where such distribution, publication, availability, or use
would be contrary to law, or which would subject GIB Capital to any
registration or licensing requirement within such jurisdiction

The principal activities of GIB Capital are Dealing, Custody,
Managing, Arranging, and Advising according to the Capital Market
Authority ("CMA") License No. 07078-37.

Contact us for queries:
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B1, Granada Business & Residential Park,

Eastern Ring Road, P.O. Box 89589, Riyadh 11692
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