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Mapping Saudi Exports & Market Moves

The visuals on the right provide a clear snapshot of Saudi Arabia’s

export structure in 2024, segmented into total exports and non-oil

exports by destination. Key trade partners like China (15% of

Saudi’s total exports and 9% of non-oil exports), India (9% of Saudi’s

total exports and 8% of non-oil exports), U.S. (4% of both Saudi’s

exports and non-oil exports), and the UAE (8% of Saudi’s total

exports and 23% of non-oil exports ) play a pivotal role. The below

chart captures the immediate market reaction across equities, oil,

and gold following the tariff announcement on April 2.

USA imposed a 10% tariff on all imports, with additional hikes

targeting Chinese and European goods — the broadest U.S. tariff

action in decades.

Over 50 countries have initiated talks with the U.S. seeking

exemptions or revised terms, reflecting the global scale of concern.

Saudi Exports Heavily Skewed to Asia Saudi Non-Oil Trade Highlights Strong Regional Ties
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TASI
At 1Q2025

6/27

12,025
Index Level

9.9 tln
Market Cap (SAR)

5.9 bln
ADVT.SAR

3 IPOs
Comp.                       Offered Value     
Derayah SAR 1.49 bln
Entaj SAR 0.45 bln
Masar                          SAR 1.96 bln

10.31%*
QFI Ownership

*Free float

4.20%*
MSCI EM Weight

*We used EEM data 
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Valuation snapshot

TASI at a Glance 1Q 2025: Metrics, Valuation, & Sector Moves

TASI Comparative Performance

Key Metrics Sectors Performance Valuation
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5/13Source: RC, and Bloomberg * We used EEM data as proxy for MSCI EM 

Saudi Arabia’s Standing in EM: Performance, Valuation & Index Weight
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Saudi Market Holds Flat in 1Q25 —Outperforms 5 of Top 10 EMs MSCI EM: Saudi Arabia Gains Prominence with 4% Weight

Saudi Stands Out: Substantial -39% Discount to 5Y PE avg. Coupled with Attractive 

3.9% Yld

From 2.5% to 4.2% — Saudi Arabia’s Influence in MSCI EM Nearly Doubles Since 2019

Bubble  size = Dividend yield 

General Business



6/13Source: RC, Tadawul and Bloomberg

TASI’s Hidden Patterns: Drops, Seasons, & Global Tie
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TASI hit a 20% drawdown on April 6 — a level historically 

associated with rebound zones.

TASI has witnessed 20% drawdowns 14 times over the last 15 

years: Rebounds in the medium-term mostly

Post-drawdown returns skew positively, but 

downside cases worsen the longer the weakness 

persists

Since 1Q20, TASI’s Quarterly Returns Have Shown

Moderate Correlation with Brent & MSCI EM (R² =

0.33 & 0.29), But Higher Explanatory Power (R² =

0.39) with MSCI Developed Index

A weak 1Q has often been followed by full-year gains for TASI 

in the last 10 years
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TASI dropped 6.8% on April 6 — historically, similar >5% one-

day declines have led to positive returns in over 75% of cases,

averaging +12% over the next 6 months.
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Saudi Market Earnings Progression –Annual and Quarterly View
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The Movers: Winners, Laggards, & What’s Changing Under the Surface

MASAR

DAR ALARKAN

ALMAWARID

JABAL OMAR
DERAYAH

ABO MOATI

SAUDI CABLE

BAHRI

ALMOOSA

ALBABTAIN

-20%

-18%

-16%

-14%

-12%

-10%

-8%

-6%

-4%

-2%

0%

0% 10% 20% 30% 40% 50% 60% 70%

D
e

v
ia

ti
o

n
F

ro
m

 T
h

e
ir

 5
2

 W
 H

ig
h
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1Q25 Performance

Top 1Q25 Gainers & the Deviation From Their 52 Week High

Top 1Q25 Losers & the Deviation From Their 52 Week Low

Reversal of Momentum: Top 2024 Names End 1Q25 in the Red

1Q25 Index Attribution: Positive Momentum in Banks & Telecom 

Derailed by Utilities & Energy
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Nomu
At 1Q2025

6/27

31,087
Index Level

59bln
Market Cap. SAR

6
IPOs

Total Offered Value: SAR 228.7mln
Direct Listing : 1 

0.84%*
QFI Ownership
*Free float

NOMU -1%

TASI -0.1%
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Nomu Snapshot – 1Q2025 Overview

16.1%-1.2%

95%

96%

97%

98%

99%

100%

101%

102%

103%

104%

105%

1-Jan 8-Jan 15-Jan 22-Jan 29-Jan 5-Feb 12-Feb 19-Feb 26-Feb 5-Mar 12-

Mar

19-

Mar

26-

Mar

Key Metrics 

Top Gainers

Top Losers

-30%
-29%

-27% -26%

-23%

Knowledge
Tower Future Care Dar Almarkabah Amwaj Advance Inter.

45%

33% 33% 32%
29%

Mohammed  Al
Rasheed

Arabian Plastic Multi Business Al Jouf Mineral
Water

Enma Al-Rawabi

Nomu Comparative Performance

General Business



10/13Source: RC, and Bloomberg

Global Market & Style Factor Performance – 1Q2025 Snapshot
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2025 Outlook

▪ We reiterate our positive view on the Saudi market for FY 2025, despite the recent volatility in the local, regional, and global markets.

We expect the TASI to experience a low to mid single-digit growth for 2025.

▪ We expect earnings to grow in 2025, led by Banks, TMT, Health Care as well as the newly listed companies.

▪ Despite expected inflationary pressure likely on Tariffs, we believe there would be 2 interest rates cuts towards the tail end of

2025, which will positively impact the market.

▪ IPO momentum is expected to continue in the Main market and Nomu market in 2025. In 1Q2025, 3 IPOs have already been

completed. Pertinent to note that companies from diverse sectors are being listed ranging from manufacturing to financial

services to aviation.

▪ While the Turnover in 1Q2025 has been -34% lower Y/Y at SAR 5.9 bln per day, we expect Turnover to improve in the second half of the

year, particularly as market sentiment improves and uncertainties subside.

▪ The oil sector in the economy may face challenges due to lower crude oil prices. Our in-house average Brent crude estimate for 2025

stands at USD 68/bbl.

▪ For 2025, Riyad Capital estimates for overall GDP growth are over 3%, while non-oil growth will remain strong above 4%.

▪ Population growth plans remain in place and recent data shows an increase in the number of expatriates coming into The Kingdom,

which would drive demand for housing, goods, and services.

▪ Inflation remains under control, with CPI likely at 2.5% in 2025.

▪ TASI trades at a forward PE of 14.8x, a substantial discount to the 5 year average.

12/13Source: RC General Business



▪ Disclaimer:

▪ Riyad Capital is a Saudi Closed Joint Stock Company with Paid up capital of SR 500 million, licensed by the Saudi Arabian Capital Market Authority NO.07070-37. Commercial Registration No: 1010239234. Head Office: Granada Business Park 2414 Al-Shohda Dist. – Unit No

69, Riyadh 13241 - 7279 Saudi Arabia. Ph: 920012299. The information in this report was compiled in good faith from various public sources believed to be reliable. Whilst all reasonable care has been taken to ensure that the facts stated in this report are accurate and that

the forecasts, opinions and expectations contained herein are fair and reasonable. Riyad Capital makes no representations or warranties whatsoever as to the accuracy of the data and information provided and, in particular, Riyad Capital does not represent that the

information in this report is complete or free from any error. This report is not, and is not to be construed as, an offer to sell or solicitation of an offer to buy any financial securities. Accordingly, no reliance should be placed on the accuracy, fairness or completeness of the

information contained in this report. Riyad Capital accepts no liability whatsoever for any loss arising from any use of this report or its contents, and neither Riyad Capital nor any of its respective directors, officers or employees, shall be in any way responsible for the

contents hereof. Riyad Capital may provide or has provided within the previous 12 months significant advice or securities business services to the issuer of the securities concerned or of a related security. Riyad Capital or its employees or any of its affiliates or clients may

have a financial interest in securities or other assets referred to in this report. Opinions, forecasts or projections contained in this report represent Riyad Capital's current opinions or judgment as at the date of this report only and are therefore subject to change without

notice. There can be no assurance that future results or events will be consistent with any such opinions, forecasts or projections which represent only one possible outcome. Further, such opinions, forecasts or projections are subject to certain risks, uncertainties and

assumptions that have not been verified and future actual results or events could differ materially. The value of, or income from, any investments referred to in this report may fluctuate and/or be affected by changes and part of the capital invested may be used to pay that

income. Past performance is not necessarily an indicative of future performance. Accordingly, investors may receive back less than originally invested amount. The security may be subject to sudden and large falls in value which could cause a loss equal to the amount

invested; and that the investor’s loss may not be limited to the amount originally invested or deposited, but may have to pay more. This report provides information of a general nature and does not address the circumstances, objectives, and risk tolerance of any particular

investor. Therefore, it is not intended to provide personal investment advice and does not take into account the reader’s financial situation or any specific investment objectives or particular needs which the reader may have. Before making an investment decision the

reader should seek advice from an independent financial, legal, tax and/or other required advisers due to the investment in such kind of securities may not be suitable for all recipients. This research report might not be reproduced, nor distributed in whole or in part, and all

information, opinions, forecasts and projections contained in it are protected by the copyright rules and regulations.
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