
mailto:abdulrahman.barghouth@riyadcapital.com
mailto:muhammed.faisal@riyadcapital.com






▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪



2025

Bitcoin 120%

Brent Crude Oil 
52%

US Equities  9%

EM Equities 9%

Gold  8%

World Equities  5%

GCC 5%

TASI 4%

Dollar 4%

Asia ex-Japan  3%

Bonds 2%

Cash 0.4%

Bitcoin 1,375%

Asia ex-Japan 39%

EM Equities 34%

World Equities  20%

US Equities  20%

Brent Crude Oil 
18%

Gold  14%

Bonds 7%

Cash 1% 

GCC 1%

TASI 0.2%

Dollar -10%

GCC 12%

TASI 8%

Dollar 4%

Cash 1.9%

Bonds -1%

Gold  -2%

World Equities  -10%

US Equities  -6%

Asia ex-Japan  -16%

EM Equities -17%

Brent Crude Oil 
-20%

Bitcoin   
-74%

Bitcoin 95%

US Equities  29%

World Equities  25%

Brent Crude Oil 23%

Gold  18%

EM Equities 15%

Asia ex-Japan  15%

TASI 7%

GCC 6%

Bonds 7%

Cash 2.3%

Dollar 0%

Bitcoin 305%

US Equities 19%

EM Equities 16%

Asia ex-Japan  22%

Gold 25%

TASI 4%

World Equities  14%

Bonds 9%

GCC -4%

Brent Crude Oil
-22%

Dollar -7%

Cash 0.7%

Bitcoin 60%

TASI 30%

GCC 35%

Brent Crude Oil 50%

World Equities  20%

US Equities 25%

Gold -4%

Dollar 6%

Cash 0.0%

EM Equities -5%

Asia ex-Japan  -6%

Bonds -5%

Brent Crude Oil 10%

Dollar 8%

Cash 1.3%

TASI -7%

GCC -6%

Gold -0%

World Equities -19%

Bonds -16%

US Equities -21%

EM Equities -22%

Asia ex-Japan  -22%

Bitcoin 
-64%

Bitcoin 157%

TASI 14%

World Equities  22%

US Equities 25%

EM Equities 7%

Gold 13%

GCC 4%

Bonds 6%

Cash 5.1%

Asia ex-Japan  4%

Brent Crude Oil 
-10%

Dollar -2%

2016 2017 2018 2019 2020 2021 2022 2023

US Equities 23%

Gold 27%

Bitcoin 120%

World Equities 17%

EM Equities 5%

Asia ex-Japan  10%

Dollar 7%

Cash 5.3%

TASI 1%

GCC 1%

Bonds -2%

Brent Crude Oil -3%

2024

Brent Crude Oil        
-18%

Cash 4.3%

Dollar -9%

Bonds 8%

Asia ex-Japan 30%

EM Equities 30%

US Equities 17%

Gold 65%

Bitcoin -6%

World Equities 20%

TASI -13%

GCC 1%



ESG 22%

Equal Weighted
22%

High Dividend 
Yield 19%

Value 22%

Multi-Factor 26%

Min Volatility 
11%

Momentum 22%

Quality 17%

Growth 22%

20252023

Min Volatility 7%

Momentum 4%

Quality 5%

Growth 3%

Multi-Factor 5%

ESG 7%

Equal Weighted
9%

High Dividend 
Yield 9%

Value 12%

Min Volatility 17%

Momentum 32%

Quality 26%

Growth 28%

Multi-Factor 27%

ESG 21%

Equal Weighted
23%

High Dividend 
Yield 18%

Value 17%

Min Volatility -2%

Momentum -3%

Quality -6%

Growth -7%

Multi-Factor -11%

ESG -8%

Equal Weighted
-12%

High Dividend 
Yield -8%

Value -11%

Min Volatility 
23%

Momentum 28%

Quality 36%

Growth 34%

Multi-Factor 22%

ESG 28%

Equal Weighted
24%

High Dividend 
Yield 23%

Value 22%

Min Volatility 3%

Momentum 28%

Quality 22%

Growth 34%

Multi-Factor 11%

ESG 15%

Equal Weighted
10%

High Dividend 
Yield -0%

Value -1%
Min Volatility 

14%

Momentum 15%

Quality 26%

Growth 21%

Multi-Factor 21%

ESG 25%

Equal Weighted
15%

High Dividend 
Yield 16%

Value 22%
Min Volatility       

-10%

Momentum -18%

Quality -22%

Growth -29%

Multi-Factor -15%

ESG -20%

Equal Weighted
-17%

High Dividend 
Yield -5%

Value -7%

Min Volatility 7%

Momentum 12%

Quality 32%

Growth 37%

Multi-Factor 15%

ESG 25%

Equal Weighted
17%

High Dividend 
Yield 9%

Value 12%

2016 2017 2018 2019 2020 2021 2022

Min Volatility 
11%

Momentum 30%

Quality 18%

Growth 26%

Multi-Factor 17%

ESG 17%

Equal Weighted
8%

High Dividend 
Yield 8%

Value 11%

2024
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-53%
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-17%

-13%

2014 -2%

2011 -3%
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0%

1%

4%

4%

4%

6%

7%

8%

8%

9%

10%

2023 14% 2013

2009

2021

26%

27%

30%

2007 39% 2003

2004

2005

76%

85%

104%



USA. +16.4%

TASI -12.8%

Brent. -18.5%

GCC +1.6%
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EM. +30.6%

World. +19.5%



Small. -22.2%

Mid. -15.0%

Large. -11.0%
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TASI World Equities EM Equities US Equities GCC Equities Asia ex-Japan 

5.00

10.00

15.00

20.00

25.00

Current PE Average-10Y High-10Y Low-10Y



A
L

B
A

B
T

A
IN

E
IC

A
B

O
 M

O
A

T
I

C
E

N
O

M
I 

R
E

T
A

IL

S
A

U
D

I 
C

A
B

L
E

65%
55%

48%
45%

39%

-57%
-58%

-60%

-62%
-64%

N
A

S
E

E
J

G
U

L
F

 G
E

N
E

R
A

L

C
H

E
M

A
N

O
L

A
N

A
A

M
 H

O
L

D
IN

G

-49%

-47%

-35%

-32%

-30%
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-29%

-28%

-27%

-22%

-18%

-16%
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-13%
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-11%
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11%
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