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Table 1 Key macro indicators
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Variable Apr-16 Mar-16 2015 2014
Inflation Rate (2007=100) 4.2% 4.3% 2.2% 2.7% '.
Average Oil Price (Arab Light) (US$/Barrel) 38.2 34.7 49.9 97.1
Money Supply (M3) -1.5% -0.4% 2.6% 11.9%
Total Banking Sector Claims 15.6 13.8 10.5 11.3
Interbank Interest Rate (3 Month) (BP) 1.912 1.773 0.88 0.936
Repo Rate (BP) 2.00 2.00 2.00 2.00
Reverse Repo Rate (BP) 0.5 0.5 0.5 0.25
Q4 2015* Q3 2015* 2015* 2014*
GDP Rate at Constant Prices (2010=100) 3.6% 3.6% 3.4% 3.6%
Current Account to GDP Ratio (current prices) -14.7% -6.7% -8.2% 9.8%
Total Imports (fob) to GDP Ratio (current prices) 23.8% 23.9% 23.7% 21.0%
Non-oil Exports to GDP Ratio (current prices) 7.6% 7.9% 7.6% 7.7%

Source: SAMA, * Provisional
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Table 2 Public Investment Fund

Largest Holdings Position (bn) Market Value (bn)
Saudi Basic Industries Corp 21 46.2
Saudi Telecom Co 14 232
National Commercial Bank 0.9 9.7
Saudi Arabian Mining Co 0.6 6.2
Samba Financial Group 0.5 2.7
Riyad Bank 0.7 1.9
Southern Province Cement Co 0.1 1.0
National Shipping Co Of/The 0.1 1.0
Alinma Bank 0.2 0.5
Saudi Real Estate Co 0.1 04

Source: Bloomberg, Al Rajhi Capital
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Figure 1 Saudi crude oil production trend
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Source: Bloomberg, Al Rajhi Capital. Data for May not released

Figure 2 Crude oil prices trend
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Table 3 Non-Oil Exports
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Commodities (SAR mn) Dec-15 Jan-16 Feb-16 % y-0-y % m-0-m
Plastics & Rubbers 4,505 4,141 3,967 -17.9% -4.2%
Chemical Products 4,880 3,062 3,333 -0.6% 8.9%
Ordinary Metals 1,211 1,184 1,110 -7.9% -6.3%
Transport Equipments 1,987 1,338 1,495 -4.0% 11.7%
Others 3,275 2,803 3,255 -0.1% 16.1%
Total 15,858 12,528 13,160 -7.4% 5.0%

Source: GAS, Al Rajhi Capital, Data for March 2016 is not yet released

Figure 3 Components of non-oil exports
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Source: GAS, Al Rajhi Capital, Data for March 2016 is not yet released

Table 4 Non-Oil Imports

Figure 4 Export Destinations
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Source: GAS, Al Rajhi Capital, Data for March 2016 is not yet released

Commodities (SAR mn) Dec-15 Jan-16 Feb-16 % y-0-y % m-0-m
Machinery & Electricals 12,806 12,809 11,193 -17.0% -12.6%
Transport Equipments 12,330 9,068 7,059 -25.4% -22.2%
Ordinary Metals 3,940 4,213 3,582 -32.8% -15.0%
Chemical Products 4,344 4,509 4,058 -1.1% -10.0%
Others 17,705 17,776 14,793 -9.0% -16.8%
Total 51,125 48,375 40,685 -16.3% -15.9%

Source: GAS, Al Rajhi Capital, Data for March 2016 is not yet released

A0 Ll (B A gpnal) (ha £ DAY) AR gl Sl L g penall (30 £33



Aol granli
Al Rajhi Capital

Figure 7 Components of non-oil imports
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Source: GAS, Al Rajhi Capital, Data for March 2016 is not yet released

Figure 9 Non-oil export trend (y-o0-y)
YoY
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Figure 8 Import Destinations
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Source: GAS, Al Rajhi Capital, Data for March 2016 is not yet released

Figure 10 Non-oil import trend (y-o-y)
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Figure 11 Money supply growth (y-o-y) Figure 12 Deposits break-up
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Figure 13 Credit and deposit growth Figure 14 Loans to deposits
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Figure 15 Foreign reserves
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Figure 16 Major components of foreign assets
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Figure 19 Tadawul index performance

Figure 20 TASI one year historic 12-month forward P/E chart
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Figure 11 Top 5 Sectors MoM
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Figure 5 Top 5 Gainers for the month of May
Name
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Figure 22 Bottom 5 sectors MoM
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Source: Tadawul, Al Rajhi Capital, MoM returns for May

Fawaz Abdulaziz Al Hokair & Co 20.6%
Saudia Dairy & Foodstuff Co 11.2%
Bupa Arabia for Cooperative Insurance Co 9.3%
Saudi Research & Marketing Group 8.7%
Herfy Food Services Co 8.6%

Monthly Return Market cap (SAR bn) Avg volume (mn) Sectors
9.8 1.7 Retail
5.0 0.0 Agriculture & Food Industries
11.2 1.6 Insurance
35 11 Media and Publishing
3.6 1.3 Agriculture & Food Industries

Source: Bloomberg, Al Rajhi Capital, Companies with market cap more than SAR 1bn

Figure 6 Top 5 Losers for the month of May
Name

Monthly Return Market cap (SAR bn) Avg volume (mn)

Sectors

Banque Saudi Fransi -17.6%
Mobile Telecommunications Co Saudi Arabi -16.1%
MEDGULF -15.9%
Aseer Trading Tourism & Manufacturing Co -15.6%
Abdul Mohsen Al-Hokair Tourism and Devel -14.8%

25.7 0.3 Banks & Financial Services

4.4 35 Telecommunication & Information Technology
2.0 13 Insurance

2.4 0.2 Multi-Investment

24 0.6 Hotel & Tourism

Source: Bloomberg, Al Rajhi Capital, Companies with market cap more than SAR 1bn
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Figure 23 Point-of-sale transactions (POS) trend
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Figure 25 Emirates NBD Saudi PMI Index
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Figure 24 ATM cash withdrawals trend
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Figure 26 Consumer spending trend (POS and ATM Withdrawals)
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