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Overview

One of the Most Visionary Markets in MENA

General Information Demographics and Urbanization

— Demographics \
[ J
et Population growing by approx. 2% yearly and over 60% of the population
E is under 30, contributing to a dynamic workforce and increasing
domestic consumption.
L J
o Population: e Currency: Strategic Location: r— Urbanization N\
216 e SEIDIEIAIRS 8,712 Links 3 continents Approximately 92% of the population resides in urban areas, with major q
cities like Riyadh and Jeddah driving growth in real estate, HH
SAR is pegged to the USD providing currency stability for foreign investors. \lnfrastructure, and technology sectors. )
The Economy Sectors of Interest & Their Forecasted CAGR for 2025-2030

1.1 Trillion USD (Expected Growth 2025: 3.3%)

GDP 2024
19t Largest Economy %

Hovered between 1.5% and 2% in 2024

Inflation Level Current: 1.9% - Reflects Price Stability Pl elels SIS
CAGR CAGR
v v
0, -
28% (2024) — Low compared to Global Averages 6.0% 9.1%
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The Slowing Oil Reliance

The Economic Transformation

Saudi’s Historical Reliance

Non-0il Sector Growth (% p. a.)

dropped from $35 to 10$ rise in oil prices

[1970-803: Oil prices [ 2003-2013 Historic

2014-2016:0il fell
from $115 to $35

>

1970 1975 1980\ 1985 1990 1995 2000 2005 2010 2015\ 2020

—— 2014-2016: $98B
1970-80s: caused 16 2003-2013: doubling in deficit in 2015, FR fell
years of budget deficits GDP, created 1.7m $200B since 2014

Saudi jobs

Saudi Arabia’s Response: Vision 2030

I
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I 5.30%

I

I 3.80% 3.80%

I 3.20%

I

I
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! 2022 2023 2024 (H1) 2024 (H2)

Key Drivers of the Economic Transformation

The Fund projects non-oil growth to rise to 4.4% in 2025,
driven by projects like the Riyadh Metro, Red Sea hotels, and post-COVID private initiatives.

4.40%

Saudi Arabia is expected to invest $1t across 6 strategic sectors. Thus, 73%
of the investment will go to non-oil sectors.

PIF is driving Saudi Arabia’'s economic transformation, with assets up 33% in
2023 to $766 billion and 76% invested locally, including $40 billion annually.

T

o)

Sport Investment
——

Significant expansion in Oil capex to drop by $40B Estimated to have
Sukuk issuance since (2024-2028); natural gas invested £5bn in the
2017, with the PIF actively drives decarbonization past 3 years into sports
Given Saudi Arabia’s progress, the government may announce a Vision 2040 issuing $7.8 billion in and diversification; solar by holding stakes in
or 2050 later this decade, focusing on long-term energy transition goals. bonds in 2024 to support target increased to 100- clubs and hosting global
economic diversification 130 GW by 2030 tournaments
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Infrastructural Projects

Cornerstones of Vision 2030

Significance of the NEOM

. $500 billion project in the northwestern part of the country

. Covering approximately 26,500 square kilometres

. Incorporates smart cities and Al driven infrastructure

. Comprises five distinct regions under construction

King Abdullah Economic City

e.-."% )

NEOM

Coastal destination aimed to host 300,000 guests per year

[ ?ﬁ' } Industrial hub focused on manufacturing, logistics, and tech

|||||

L 5 } Island for high-end tourism featuring marinas, resorts, and entertainment facilities

l ,‘,LJ } Mountain tourism destination offering outdoor activities and luxury living

[THE LNE} Linear smart city, spanning 170 kilometres and has no cars

Riyadh Metro

—----------~ W I N I S S S S . -
3 g . Y
Special Economic
Zone Incentives:

Range of incentives to
attract investors, including
100% foreign ownership,
and streamlined
regulations by the

4 Strategic Location for
Global Trade:

Situated on the Red Sea,
providing direct access
to key global shipping
routes, making it
attractive as a logistics

o T
\——————————fl
oS T
\-—————————'

King Abdullah Port:

In 2021 it was ranked as
the most efficient
container port globally,
achieving an average of
97 container moves per

Urban Mobility Record Targets

Spanning 176 km One of the largest
over its 6 automated lines metro projects in the world

hub ECSZA hour of vessel port time
SRR SN ¢ Seooooooooooe Welcoming up to Reduces daily car trips saving
Vv 3.6 million passengers daily 400,000 litres of fuel per day
It aligns with V2023 goals by fostering industries such as logistics, and manufacturing
NEOM, ECZA, IMF 5 - | Valid until 24/01/2025 © WUTIS



Saudi Stock Exchange: Tadawul

From Regional Dominance to Global Recognition

Key Facts and Figures Cumulative Index Performance — Net Returns (USD)

SAR 10T ($3T) Mkt Cap. - 9th Largest Globally and Largest in MENA 200
180
Dominant in GCC: 40%+ of GCC Mkt Cap. 160
L : : 140
247 Listings (10+ Sectors) - Including Saudi Aramco ($1.8T Mkt Cap.) 120 -
/
. 100
Global Indices: MSCI, S&P Dow Jones, FTSE Russell. O 6 oo oda N N N N @ o g oo o
N g &g g g g g g g g
q > o O E [ o O 8 c o O E [ o O E [ o O
SAR 5.2B ($1.82B) Traded Daily - 9.42B Shares Traded Annually. % 8 s 3 % 8 s 3 % 8 S 3 % 8 g 3 % 8
Vision 2030: Key to Saudi Arabia’s Economic Transformation —MSCI SA ——MSCI EM

Transactions Executed (millions)

TASI Performance and IPO Activity (including Parallel Market)

14 40% 60
: ;
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Foreign Direct Investment

Saudi Arabia’s Strategic Advances for Increasing the Country’s Competitiveness for FDI

Key Figures Special Economic Zones

The FDI inflows totalled $32.8 billion last year.

Jazan

i Refining & Pharma

Secures the 14" place in the 2024 Kearny’s
FDI Confidence FDI Confidence Index.

Ranked 3" on the Emerging Markets Index.

Peer Comparison

ICT & Electronics

Forecasts of FDI Inflows ($ Billions) & Their GDP Contribution (%)

Petro Rabigh

King Abdulaziz

Digital Technology

90.0 .
74.0 5
60.4 i
49.3 . =
39.3 King Abdullah ! . !
30.5 4 i
119 16.3 22.9 Food & Automotive | Special Integrated
‘ . 1 Consumer Products
m

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

’’’’’’’’’

108.3

Petrochemicals

------------------

Special Economic Zone M Economic City And Special Zone Authority B Saudi Aramco M

% o
_________________________________________________________
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Country Choice Rationale: Revised

Main Drivers for Economic and Strategic Choice

Stable
Economy

Government
Support

Growing
Capital Markets

Surging Foreign
Direct Investment

Strategic
Geopolitical Position

Economic
Diversification

Demonstration of
economic stability
marked by a low
inflation rate
(1.9%), a modest
debt-to- GDP ratio
(28%) & GDP
growth of 1t in 2025

PIF and government
reforms are
providing

substantial
backing to key

projects and

businesses.

Saudi Arabia’s
Tadawul ranks
largest in MENA
and 9th globally,
driven by IPOs,
investments, and

Vision 2030 reforms

Saudi Arabia has
been attracting
growing FDI by

easing restrictions
and offering
incentives to
businesses.

Investments
in logistics &
transportation
infrastructure,

enhance its
connectivity &
regional importance

Saudi Arabia is
actively reducing
its dependence on
oil through Vision
2030, focusing on
developing non-oil
sectors.
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Asset Selection

Finance & Health Care

Attractiveness of the sector Attractiveness of the sector

= [slamic finance: Demand for Sharia-compliant products. = Medical tourism: KSA becomes a regional hub for healthcare.
= Government support: Policy initiatives and Vision 2030. = Private sector growth: Boosted by regulatory reforms.
=  Regulatory progress: Sector reforms and transparency. =  Wealthy population: with rising lifestyle-related diseases.

vV vV

Selection criteria Selection criteria

= Revenue Growth (YoY) & Recent Financial Performance = Revenue Growth (YoY) & Recent Financial Performance
= Market Capitalization = Market Capitalization
= Return Ratios & EPS Development = Return Ratios & EPS Development
Saudi Tadawul Group “1 United International Mouwasat Medical ;13’””% National Medical
Holding Co. (1111) <. Holding Co. (4083) Services Co. (4002) Z|IS  Care Co. (4005)

S&P Capital 1Q 10 - | Valid until 24/01/2025 © WUTIS



Asset Selection

Renewable Energy & Technology

Attractiveness of the sector

Attractiveness of the sector

= Vision 2030: Targeting 50% energy from renewables by 2030 = Vision 2030: Saudi Arabia’s digital transformation goals
= Government support: Backed by significant funding = Growing IT demand: Cybersecurity and digital solutions
= Rising energy demand: Driven by urbanization and industry = Cloud & Al growth: Government initiatives and investments

vV vV

Selection criteria Selection criteria

= Leadersin renewable energy project development = Companies with a proven record of innovation and scalability
= Active involvement in national renewable energy initiatives =  Backed by Saudi Telecom or related national entities
= Strong financial backing or government support = Strong market presence in rapidly growing tech subsectors

A ACWA Power Co. (a Saudi Electricity Co.

-:'~ Elm Co. n Solutions
(2082) (5110) *Tnlc (5110) by stc (7202)

Elm

S&P Capital 1Q 11 - | Valid until 24/01/2025 © WUTIS



Asset Selection

Real Estate & Oll

Attractiveness of the sector

Attractiveness of the sector

= Market growth: $ 75B (2025) — $ 110B (2030), CAGR 8% = Global energy demand: 3% of production comes from oil
= Vision 2030: $ 1.3 T projects, HQ policy = Alignment with Vision 2030: integration of energy initiatives
= Housing: 330K units in 5 years — Riyadh Pop. +40% by 2030 = Economic support: Backed by substantial investments

vV vV

Selection criteria Selection criteria

= Revenue growth, ROA, P/E, P/B, and D/E ratios = Market capitalization
= Alignment with Vision 2030 = Profit margin
= Strategic fit and market position = P/E ratio & ROA

Saudi Arabian Oil Co.
(Aramco) (2222)

Arabian
Centres (7200)

Dar Al Arkan Retal Urban
(4300) i Dev. (4322)

S&P Capital 1Q 12 - | Valid until 24/01/2025 © WUTIS



Sukuk — Islamic Investment Certificate

Rooted in Local Culture, Driving Regional Growth.

Overview Selection

Understanding Sukuk Maturity Maturity date in 2030, in line with the investment horizon

An Islamic financial certificate resembling a bond, but it complying with Sharia law by Government-issued for higher ranking and lower default risk
avoiding interest; instead, it represents partial ownership in an asset or its income.

Yields in 4-5% range, fixed profit rates, semi-annual profits

Western “interest” is prohibited B Asset ownership (not debt obligation)
®  Backed assets must be halal ®  Appreciation possible (backed asset) With moderate price discounts, but not already distressed

Benefits and Features

KSA Sukuk KSA Sukuk KSA Sukuk
SA162GOIJH34 SA15GG0I1J336 SA14TO00IIH32
.’ ﬁ Coupon: Fixed Coupon: Fixed Coupon: Fixed
BACKED PERIODIC Coupon Rate: 3,95% Coupon Rate: 2,77% Coupon Rate: 2,69%
Maturity: 2030-06-23 Maturity: 2030-01-20 Maturity: 2030-03-23
Yield: 4.7082% Yield: 4.7206% Yield: 4.7686%
Global issuance reached approximately $170 billion in 2024. Par Value: 1,000 SAR Par Value: 1,000 SAR Par Value: 1,000 SAR
Global outstanding total is estimated currently at $875 billion, . o e o . .
surpassing European high-yield market and Swiss bond market by size. Price: 96,29% Price: 91,23% Price: 90,34%

Tadawul (Saudi Stock Exchange) 13 - | Valid until 24/01/2025 © WUTIS



Portfolio Allocation

Optimizing the Weights for a Balanced and Considerate Outcome.

G _____ 1 N, e e m=- _o

Health care

20.00%

Real estate

Technology

I
_______ J

loocooood e Renewables

[ (o (o

O

Class Allocation

An 80:20 split of stocks to bonds for a higher risk-reward
profile.

Asset Weighting

Based on the sectoral CAGR to reflect the hierarchy of
opportunities.

Identified Risks

Vulnerability to changes in global oil prices; minimal
currency risk despite the dollar peg.

Practical Information

Quialified Foreign Investor Programme — registering and
compliance.

Final Reflection

Dynamic investment opportunities in the momentum of
Vision 2030.

14 - | Valid until 24/01/2025
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Appendix

Sources

Goldman Sachs

PWC

KPMG

BBC

PIF

Arab News

NEOM

ECZA

KAEC

World Bank
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The slowing of the oil reliance

The slowing of the oil reliance

The slowing of the oil reliance

The slowing of the oil reliance

The slowing of the oil reliance

The slowing of the oil reliance

Country Overview

Infrastructural Projects
Infrastructural Projects

Infrastructural Projects

Infrastructural Projects
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https://www.imf.org/en/News/Articles/2023/09/28/cf-saudi-arabias-economy-grows-as-it-diversifies
https://www.goldmansachs.com/insights/articles/only-a-quarter-of-saudi-arabias-1-trillion-capex-plan-will-go-into-oil
https://www.pwc.com/m1/en/media-centre/2024/saudi-arabia-integrates-economic-diversification-with-sustainability-priorities-pwc-middle-east-saudi-economy-watch.html
https://assets.kpmg.com/content/dam/kpmg/uk/pdf/2017/03/saudi-vision-2030-life-after-oil-kpmg-corporate-intelligence.pdf
https://www.bbc.com/sport/67713269
https://www.pif.gov.sa/en/news-and-insights/press-releases/2025/pif-completes-$7-billion-inaugural-murabaha-credit-facility/
https://www.arabnews.com/node/2583388/business-economy?utm_
https://www.neom.com/en-us
https://ecza.gov.sa/en/media-center/news-press/ecza-signs-mou-sidf-and-emaar-economic-city-develop-land-and-loan-program
https://www.kaec.net/
https://www.worldbank.org/en/news/press-release/2022/05/25/middle-east-container-ports-are-the-most-efficient-in-the-world
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Sources

Insights 10

Mordor Intelligence
Statista
The Association of Corporate

Treasures

Tadawul Stock Exchange

Capital 1Q

Riyadh Metro

World Bank Open Data

Ministry of Investment
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CAGR of Healthcare

CAGR of Financial Services

CAGR of Oll

Sukuk

Sukuk

Financial Services and Healthcare
Screening

Infrastructural Projects

FDI Inflow

FDI Inflow

FDI Inflow

Country Overview
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https://www.insights10.com/report/saudi-arabia-connected-healthcare-market-analysis/?srsltid=AfmBOoqkbw1OaawnNIcY44jpqyPMgN5qQxaUX0YzS8PnVxy4BYMMNO-4
https://www.mordorintelligence.com/industry-reports/saudi-arabia-retail-banking-market
https://www.statista.com/outlook/io/mining/crude-petroleum/worldwide
https://www.treasurers.org/hub/treasurer-magazine/what-are-sukuk-and-how-do-they-work
https://www.saudiexchange.sa/wps/portal/saudiexchange/ourmarkets/sukuk-market-watch
https://www.capitaliq.com/
https://en.wikipedia.org/wiki/Riyadh_Metro
https://data.worldbank.org/indicator/BX.KLT.DINV.WD.GD.ZS?locations=SA
https://www.google.com/url?sa=t&source=web&rct=j&opi=89978449&url=https://misa.gov.sa/app/uploads/2024/04/saudi-arabia-foreign-direct-investment-report-january-2024.pdf&ved=2ahUKEwi7_PH-3YyLAxUlRvEDHaDaFNEQFnoECBQQAQ&usg=AOvVaw16YczFvxLbWiEkASJJh0jY
https://www.middle-east.kearney.com/kearney-middle-east-in-the-media/press-releases/saudi-arabia-s-strategic-advances-in-technology-and-diversification-boost-its-position-in-kearney-s-2024-foreign-direct-investment-confidence-index®
https://www.reuters.com/world/middle-east/saudi-minister-asserts-economic-resilience-investors-riyadh-conference-2024-10-29/
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Sources

Arab News Link_ 15.01.2025 Overview
Reuters Link 15.01.2025 Overview
Saudi Express Agency Link 15.01.2025 Overview
Trading View Link 16.01.2025 Renewable Energy and Technology
Saudi Exchange Link 16.01.2025 Renewable Energy and Technology
Gulf Business Link 16.01.2025 Renewable Energy and Technology
Reve News Link 16.01.2025 Renewable Energy and Technology
ITP Net Link 16.01.2025 Renewable Energy and Technology
18 - | Valid until 24/01/2025 © WUTIS


https://www.arabnews.com/node/2583388/business-economy
https://www.reuters.com/world/middle-east/saudi-minister-asserts-economic-resilience-investors-riyadh-conference-2024-10-29/
https://www.spa.gov.sa/en/N2086111
https://www.tradingview.com/
https://www.saudiexchange.sa/wps/portal/tadawul/home/
https://gulfbusiness.com/acwa-power-sumitomo-to-build-uzbeki-clean-energy-projects/
https://www.evwind.es/2024/05/04/acwa-power-signs-4-85-bln-deal-for-central-asias-largest-wind-power-plant/98295
https://www.itp.net/industry/the-future-is-here-saudi-arabias-tech-revolution-under-vision-2030#:~:text=Saudi%20Arabia%20concentrates%20on%20several,prime%20example%20of%20this%20focus
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