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YTD (2025) performance of listed Banks 

 

Source: Tadawul, Al Rajhi Capital. Data is as of 9th Nov’ 2025 
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Source: Bloomberg, Al Rajhi Capital. Data is as of 9th Nov’ 2025.  

Earnings beat/miss for 3Q25 

 

   Source: Company Data, Argaam (Consensus data take from here), 

Al Rajhi Capital. Note: Retail banks considered are Al Rajhi, SNB and 

Albilad, rest are corporate. 

NIM Trend 

 

   Source: Company Data, Al Rajhi Capital    Source: Company Data, 

Al Rajhi Capital. Note: NIMs considered here are our calculation and 

might differ from company reported. NIM Calculation: NSCI/ Average 

IEA (Due from Banks + Net Loans + Investments) 
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Solid Q3 growth despite liquidity pressure 
• 3Q25 sector net profit up 15% y-o-y, led by retail-focused banks (22% y-o-y), 

while corporate grew 7% y-o-y. 

• Overall, Q3 was a beat of ~6%, retail beat by 9%, while corporate by 2% 

• Non-funded income surged 17% y-o-y, loan growth +14% y-o-y 

• Simple LDR at 106%, liquidity tightness further expanded in October 

• Most banks downgraded their 2025 NIM guidance, but reiterated loan growth  

 

Q3 2025 earnings: In 3Q25, the banking sector’s net profits grew by a solid 15% y-o-

y and were ~6% above consensus, led by strong performances from retail banks. Retail 

banks (Al Rajhi, SNB, Albilad) posted a beat of ~9% and corporate banks reported a 

beat of just ~2%. Despite ongoing NIM pressure, the sector benefited from strong loan 

growth, higher non-interest income, disciplined cost control and easing cost of risk. 

Loan growth of 14% y-o-y was primarily led by Riyad Bank, SAB, Alinma and Al Rajhi. 

However, NIMs declined sequentially due to tighter liquidity conditions and funding 

cost. Despite weaker macro conditions, asset quality remained intact, while some 

corporate banks witnessed healthy recoveries. Another positive was the strong surge 

in the non-interest income, that grew by 17% y-o-y, led by higher fees/commissions, 

trading and FX gains. 

 

Key highlights from the earnings calls: 

NIMs/Liquidity:  

• Several banks saw NIM compression driven by higher deposit and wholesale 

funding costs, which in turn was driven by two reasons: 

1. Continued CASA migration to time deposits.  

2. Term SOFR – SAIBOR spread >100bps  

• SNB, Alinma and BJAZ maintained their NSCI/NIM guidance, others downgraded 

it. Banks are exploring alternative funding options.  

Loan:  

• Solid credit demand across corporate, SME and project finance. BSF and Riyad 

expect seasonal slowdown and corporate repayments in Q4. 

• FY25 guidance of high-single to low-double digit growth largely unchanged. 

Asset quality: Stable NPL ratios and healthy recoveries kept COR low across banks. 

Overall, asset quality remained resilient despite tight liquidity.  

Fee related: Solid growth led by higher volumes, payments, and trade finance activity. 

The regulatory change to credit card fees had a limited financial impact, as banks offset 

it through higher usage and revised rewards programs. 

Capital ratio: Remains robust, with all banks maintaining strong CET1 levels and 

adequate buffers to absorb SAMA’s upcoming 1% counter-cyclical capital buffer 

(effective 2026). The sector expects no significant capital strain, supported by solid 

internal capital generation and existing healthy capital levels. 

2025 guidance: 6 out of 9 banks downgraded their NIM guidance, citing tighter liquidity 

conditions and changing deposit mix. On the positive side, despite pressure on the oil 

prices, most of the banks reiterated their loan growth guidance (except BSF) and also 

maintained their cost of risk guidance 
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Figure 1 Earnings beat/miss for 3Q25 
Figure 2 Operating Income growth breakdown by funded/non funded 
income 

 
 

   Source: Company Data, Al Rajhi Capital. Note: Beat/Miss is considered against Argaam consensus    Source: Company Data, Al Rajhi Capital. Note: Funded Income also known as Net Interest Income. 

Non-Funded Income also know Fee & other Income/ Non-interest income 

Figure 3 Saudi Banks Income statement (9M25) Figure 4 Saudi Banks Loan and deposit growth for 9M25 (y-o-y) 

 

Banks 
Loan 

Growth 

Deposit 

Growth 
LDR 

SAMA 

LDR 

Rajhi 16.5% 7.6% 112.8% 81.2% 

SNB 10.6% 0.8% 113.4% 82.8% 

Riyad 20.7% 10.8% 113.3% 84.1% 

Alinma 15.2% 12.2% 96.2% 80.1% 

Aljazira 16.3% 11.5% 93.5% 73.6% 

Albilad 11.7% 5.5% 92.3% 82.7%** 

BSF 7.3% -3.9% 116.0% 77.5% 

ANB 15.0% 16.5% 90.8% 78.4% 

SIB 16.5% 7.2% 105.2% 81.5% 

SABB 16.1% 14.0% 93.0% 78.0% 

Aggregate 14.4% 7.2% 106.2%  

Retail 13.4% 4.8% 111.2%  

Corporate 15.6% 10.0% 101.4%  
 

   Source: Company Data, Al Rajhi Capital. Retail Banks considered are Al Rajhi, SNB, and Albilad 

and rest are corporate. 

Source: Company Data, Al Rajhi Capital. Retail Banks considered are Al Rajhi, SNB, and Albilad and rest 
are corporate. Note*: Cost of Risk (COR) for Retail and Corporate are ARC calculation, might differ from 
company numbers. Note**: For Albilad the number is as of 2Q25 

 

Figure 5 Saudi Banks’ Cost of Risk (9M25) Figure 6 Saudi Banks’ NPL Coverage ratio (9M25) 

  

   Source: Company Data, Al Rajhi Capital. Note: Albilad number is our calculation owing to absence 

of presentation or ER, this might differ from company data 

   Source: Company Data, Al Rajhi Capital. Note: Albilad number is our calculation owing to absence of 
presentation or ER, this might differ from company data 
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Figure 7 Updated 2025 guidance 

  
Loan NIM/ NSCI  Cost of Risk 

Cost to 
Income 

ROE/ ROTE  Tier 1/ CAR 

Rajhi 
High Single-

digit 
-5bps to +5bps 25 - 35 <23.0% >23.0% >20.0% 

SNB* 
Low Double-

digit 
Low to Mid-
Single digit 

5 - 15 <26% 16.5% - 17.5% 19% - 20% 

Riyad* Mid-teens 
Low-Single 

Digit 
30 - 40 <30.0% ~17% >15% 

Alinma Mid-teens 
-10bps to -

20bps 
40 - 50 <31% >18.5% 18% - 19% 

Aljazira Low-teens 
+5bps to 
+10bps 

30 - 35 <55% >7.5% >16% 

BSF Mid-Single digit -5bps to Flat 45 - 50 <33% 11% - 12% >15% 

ANB Mid-teens 
-29bps to -

39bps 
40 - 50 <33% >12% >18% 

SAIB >15% 
-38bps to -

43bps 
30 - 35 <41.0% >13.25% >18.0% 

SABB Mid-teens 
-20bps to -

25bps 
25 - 35 <30.5% 15% - 16%   

Source: Company Data, Al Rajhi Capital, Note: SNB and Riyad have guided NSCI growth. Red indicates downward revision, green indicates upward revision while rest indicates unchanged.  
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Key Financials 

Figure 8 Al Rajhi Figure 9 SNB 

SAR mn 3Q 2025 y-o-y q-o-q 9M25 9M24 y-o-y 

Net Interest Income 7,294 14% 0% 21,696 17,902 21% 

Non-Interest Income 2,588 27% 13% 6,989 5,404 29% 

Operating Profit 9,882 17% 3% 28,685 23,305 23% 

Provisions 570 -17% -5% 1,695 1,564 8% 

Profit Before Tax 7,096 25% 3% 20,543 15,821 30% 

Net Income 6,360 25% 3% 18,417 14,206 30% 

Net Loan 755,985 16% 2% 755,985 649,024 16% 

Investment* 178,782 11% -2% 178,782 160,753 11% 

Deposits 670,180 8% 4% 670,180 622,572 8% 

Assets 1,059,240 17% 2% 1,059,240 902,571 17% 

Equity** 137,390 17% 31% 137,390 117,778 17% 

 

FY25 Guidance: FY25 Guidance 9M25 Actuals Revision 

Loan growth High-single digit +9.0% (YTD) Unchanged 

NIM Flat to +10bps -4bps -5bps to +5bps 

Cost to Income Ratio <23.5% 22.5% <23.0% 

Cost of Risk (bps) 30 – 40 31 25 – 35 

Tier 1 Capital Ratio >19.5% 19.7% >20.0% 

Return on equity >22.5% 23.5% >23.0% 
 

SAR mn 3Q 2025 y-o-y q-o-q 9M25 9M24 y-o-y 

Net Interest Income 7,308 7% 3% 21,649 20,805 4% 

Non-Interest Income 2,838 21% 17% 7,618 6,242 22% 

Operating Profit 10,145 10% 7% 29,267 27,047 8% 

Provisions 231 3% -234% 93 999 -91% 

Profit Before Tax 7,277 21% 6% 20,861 17,437 20% 

Net Income 6,469 21% 5% 18,628 15,636 19% 

Net Loan 725,090 11% 1% 725,090 655,308 11% 

Investment 318,201 10% 1% 318,201 290,462 10% 

Deposits 639,488 1% -3% 639,488 634,195 1% 

Assets 1,206,607 7% 0% 1,206,607 1,124,608 7% 

Equity* 196,500 7% 0% 196,500 183,080 7% 

 

FY25 Guidance: FY25 Guidance 9M25 Actuals Revision 

Loan growth Low Double-digit +11% (YTD) Unchanged 

NSCI growth Low-Mid-Single digit 4% y-o-y Unchanged 

Cost to Income Ratio <27% 25.2% <26%  

Cost of Risk (bps) 5 to 15bps 2 Unchanged 

Tier 1 CAR 19% to 20% 19.5% Unchanged 

ROTE 16% to 17% 17.5% 16.5% to 17.5% 
 

 Source: Company Data, Al Rajhi Capital. *Ex. Investment in associates. **Ex. Non-controlling Interests  Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests 

 

Figure 10 Riyad Figure 11 Alinma 

SAR mn 3Q 2025 y-o-y q-o-q 9M25 9M24 y-o-y 

Net Interest Income 3,184 -3% 0% 9,667 9,441 2% 

Non-Interest Income 1,509 21% 14% 4,051 3,189 27% 

Operating Profit 4,693 3% 4% 13,717 12,630 9% 

Provisions 336 17% 9% 1,007 897 12% 

Profit Before Tax 2,996 1% 3% 8,663 7,877 10% 

Net Income 2,687 1% 3% 7,770 7,065 10% 

Net Loan 368,554 21% 4% 368,554 305,408 21% 

Investment 74,263 12% 2% 74,263 66,589 12% 

Deposits 325,413 11% 3% 325,413 293,575 11% 

Assets 507,566 17% 3% 507,566 433,817 17% 

Equity* 61,570 8% 0% 61,570 57,028 8% 

 

FY25 Guidance: FY25 Guidance 9M25 Actuals Revision 

Loan growth Mid-Teens +15% (YTD) Unchanged 

NSCI growth Mid-Single Digit 2% y-o-y  Low-Single Digit 

Cost to Income Ratio <30.5% 29.7% <30.0% 

Cost of Risk (bps) 30-40 36 Unchanged 

Tier 1 Capital Ratio >15% 15.8% Unchanged 

ROE >17% 17.2% ~17% 
 

SAR mn 3Q 2025 y-o-y q-o-q 9M25 9M24 y-o-y 

Net Interest Income 2,365 7% 4% 6,919 6,383 8% 

Non-Interest Income 600 1% -11% 1,806 1,743 4% 

Operating Profit 2,965 5% 1% 8,725 8,125 7% 

Provisions 256 23% -9% 764 800 -4% 

Profit Before Tax 1,775 1% 2% 5,204 4,797 8% 

Net Income 1,592 1% 1% 4,673 4,303 9% 

Net Loan 225,684 15% 3% 225,684 195,895 15% 

Investment 52,150 11% 1% 52,150 46,938 11% 

Deposits 234,623 12% 2% 234,623 209,140 12% 

Assets 307,214 15% 3% 307,214 266,983 15% 

Equity* 47,468 15% 6% 47,468 41,158 15% 

 

FY25 Guidance: FY25 Guidance 9M25 Actuals Revision 

Loan growth Mid-Teens +12% (YTD)  Unchanged 

NIM -10bps to -20bps 3.46% (-27bps y-o-y) Unchanged 

Cost to Income Ratio <31% 31.6% Unchanged 

Cost of Risk (bps) 40-50 46 Unchanged 

CAR Pillar 1 18%-19% 19.2% Unchanged 

ROE >18.5% 18.4% Unchanged 
 

 Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests  Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests 
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Figure 12 BSF Figure 13 SABB 

SAR mn 3Q 2025 y-o-y q-o-q 9M25 9M24 y-o-y 

Net Interest Income 2,162 9% -2% 6,476 5,844 11% 

Non-Interest Income 437 3% -9% 1,440 1,242 16% 

Operating Profit 2,599 8% -3% 7,916 7,086 12% 

Provisions 237 -14% 1% 752 824 -9% 

Profit Before Tax 1,508 18% -4% 4,570 3,822 20% 

Net Income 1,353 18% -4% 4,094 3,427 19% 

Net Loan 215,592 7% 3% 215,592 201,008 7% 

Investment 65,820 13% 4% 65,820 58,200 13% 

Deposits 185,868 -4% 2% 185,868 193,342 -4% 

Assets 314,946 9% 4% 314,946 288,484 9% 

Equity* 52,075 11% 1% 52,075 46,930 11% 

 

FY25 Guidance: FY25 Guidance 9M25 Actuals Revision 

Loan growth High-single digit +5.6% (YTD)  Mid-single digit 

NIM 3.05%-3.15% 3.06% (+1bps YOY) 3.00%-3.05% 

Cost to Income Ratio <33% 32.8% Unchanged 

Cost of Risk (bps) 50-60 44 45-50 

CET-1 Ratio >15% 15.7% Unchanged 

ROE 11%-12% 10.9% Unchanged 
 

SAR mn 3Q 2025 y-o-y q-o-q 9M25 9M24 y-o-y 

Net Interest Income 2,857 3% 0% 8,542 8,203 4% 

Non-Interest Income 792 3% -9% 2,448 2,264 8% 

Operating Profit 3,649 3% -2% 10,990 10,467 5% 

Provisions 82 -73% -62% 440 502 -12% 

Profit Before Tax 2,452 11% -1% 7,379 6,928 7% 

Net Income 2,144 14% 1% 6,405 5,944 8% 

Net Loan 292,914 16% 4% 292,914 252,399 16% 

Investment 107,803 9% 0% 107,803 98,865 9% 

Deposits 315,068 14% 6% 315,068 276,406 14% 

Assets 445,446 12% 3% 445,446 396,506 12% 

Equity* 78,045 19% 22% 78,045 65,324 19% 

 

FY25 Guidance: FY25 Guidance 9M25 Actuals Revision 

Loan growth Mid-teens +13% YTD Unchanged 

NIM 2.65%-2.75% 2.65% 2.60%-2.65% 

Cost to Income Ratio <30.5% 29.8% Unchanged 

Cost of Risk (bps) 25-35 21 Unchanged 

CET-1 Ratio NA NA NA 

ROTE 15%-16% 15.1% Unchanged 
 

 Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests  Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests 

 

Figure 14 Aljazira Figure 15 ANB 

SAR mn 3Q 2025 y-o-y q-o-q 9M25 9M24 y-o-y 

Net Interest Income 711 9% -7% 2,227 1,899 17% 

Non-Interest Income 387 4% 14% 1,053 913 15% 

Operating Profit 1,098 8% 0% 3,279 2,812 17% 

Provisions 54 -38% -44% 254 183 39% 

Profit Before Tax 458 21% 5% 1,306 1,085 20% 

Net Income 400 20% 5% 1,143 951 20% 

Net Loan 107,812 16% 4% 107,812 92,710 16% 

Investment, net 38,143 5% 2% 38,143 36,273 5% 

Deposits 115,283 12% 1% 115,283 103,349 12% 

Assets 163,428 12% 4% 163,428 145,405 12% 

Equity* 21,637 23% 13% 21,637 17,599 23% 

 

FY25 Guidance: FY25 Guidance 9M25 Actuals Revision 

Loan growth Low-teens +11% YTD Unchanged 

NIM +5 to +10 bps 2.08% (1.99%: FY24) Unchanged 

Cost to Income Ratio <55% 52.7% Unchanged 

Cost of Risk (bps) 35-40 29 30-35 

Tier-1 Ratio 16%+ 17.0% Unchanged 

ROE >8% 7.81% >7.5% 
 

SAR mn 3Q 2025 y-o-y q-o-q 9M25 9M24 y-o-y 

Net Interest Income 2,008 -3% -8% 6,150 5,944 3% 

Non-Interest Income 384 15% -9% 1,366 1,110 23% 

Operating Profit 2,392 -1% -8% 7,516 7,054 7% 

Provisions** 19 -88% -91% 441 493 -11% 

Profit Before Tax 1,554 6% 0% 4,639 4,318 7% 

Net Income 1,329 7% -1% 3,970 3,710 7% 

Net Loan 191,356 15% 3% 191,356 166,330 15% 

Investment, net 57,891 13% 7% 57,891 51,032 13% 

Deposits 210,697 17% 4% 210,697 180,852 17% 

Assets 280,486 16% 4% 280,486 242,290 16% 

Equity* 47,152 25% 19% 47,152 37,679 25% 

 

FY25 Guidance: FY25 Guidance 3Q25 Actuals Revision 

Loan growth Mid-Teens 13% YTD Unchanged 

NIM -19bps to -29bps 3.50% (-32bps y-o-y) -29bps to -39bps 

Cost to Income Ratio <32.0% 32.7% <33% 

Cost of Risk (bps) 40-50 38** Unchanged 

Total CAR >18% 20.56% Unchanged 

ROAE >13% 12.32% >12% 
 

 Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests  Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests. **Includes one-off SAR 100mn 
Impairment charge on real estate 
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Figure 16 SAIB Figure 17 Albilad 

SAR mn 3Q 2025 y-o-y q-o-q 9M25 9M24 y-o-y 

Net Interest Income 857 -6% -5% 2,653 2,641 0% 

Non-Interest Income 189 13% 15% 513 455 13% 

Operating Profit 1,046 -3% -2% 3,166 3,096 2% 

Provisions 60 -8% -6% 186 210 -11% 

Profit Before Tax 603 1% 1% 1,784 1,672 7% 

Net Income 518 0% 1% 1,534 1,447 6% 

Net Loan 110,581 16% 2% 110,581 94,936 16% 

Investment 46,377 14% 7% 46,377 40,687 14% 

Deposits 105,152 7% 5% 105,152 98,094 7% 

Assets 174,912 15% 4% 174,912 151,653 15% 

Equity* 21,745 19% 2% 21,745 18,238 19% 

 

FY25 Guidance: FY25 Guidance 9M25 Actuals Revision 

Loan growth >15% +11% (YTD) Unchanged 

NIM 2.30% - 2.40% 2.31% (-45bps y-o-y) 2.25% - 2.30% 

Cost to Income Ratio <41.0% 40.8% Unchanged 

Cost of Risk (bps) 30-35 23 Unchanged 

Tier-1 Ratio >18.0% 17.5% Unchanged 

ROE >13.25% 12.7% Unchanged 
 

SAR mn 3Q 2025 y-o-y q-o-q 9M25 9M24 y-o-y 

Net Interest Income 1,195 3% 2% 3,534 3,289 7% 

Non-Interest Income 340 19% -7% 1,006 906 11% 

Operating Profit 1,535 6% 0% 4,539 4,195 8% 

Provisions 33 -39% -32% 135 187 -28% 

Profit Before Tax 855 9% 0% 2,489 2,248 11% 

Net Income 767 9% 0% 2,233 2,017 11% 

Net Loan 119,135 12% 3% 119,135 106,695 12% 

Investment 30,440 32% 6% 30,440 23,000 32% 

Deposits 129,023 5% 4% 129,023 122,342 5% 

Assets 167,929 9% 4% 167,929 153,722 9% 

Equity* 20,910 30% 1% 20,910 16,132 30% 
 

 Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests  Source: Company Data, Al Rajhi Capital. *Ex. Non-controlling Interests. Albilad guidance not available 
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IMPORTANT DISCLOSURES FOR U.S. PERSONS 
This research report was prepared by Al Rajhi Capital (Al Rajhi), a company authorized to engage in securities activities in Saudi Arabia.  Al Rajhi is not a 

registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence 

of research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration 

provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  

Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through Al 

Rajhi.  

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory Authority 

(“FINRA”) and, therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances 

and trading securities held by a research analyst account. 

Additional Disclosures 

This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the 

specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report is 

not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither Al 

Rajhi nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or 

opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of 

this research report. 

Al Rajhi may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of 

Al Rajhi. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The 

securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information on 

such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and 

regulatory requirements comparable to those in effect within the United States. 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other 

than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related 

financial instruments.   

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by Al Rajhi with respect to 

future performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either directly or 

indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become outdated as a 

consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and 

forecasts, assumptions and valuation methodology used herein.   

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior consent of Al Rajhi and 

Al Rajhi accepts no liability whatsoever for the actions of third parties in this respect. This research document has been prepared by Al Rajhi Capital Company 

(“Al Rajhi Capital”) of Riyadh, Saudi Arabia. It has been prepared for the general use of Al Rajhi Capital’s clients and may not be redistributed, retransmitted 

or disclosed, in whole or in part, or in any form or manner, without the express written consent of Al Rajhi 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 prior to public disclosure of such information by Al Rajhi Capital. The information contained was obtained from various public sources 

believed to be reliable but we do not guarantee its accuracy. Al Rajhi Capital makes no representations or warranties (express or implied) regarding the data 

and information provided and Al Rajhi 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 future 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. Al Rajhi Capital or its officers or one or more of its affiliates (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, derivatives, or other 

financial instruments. Al Rajhi Capital or its affiliates 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. Al Rajhi Capital, together with its affiliates 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.  

This research document and any recommendations contained are subject to change without prior notice. Al Rajhi Capital assumes no responsibility to 

update the information in this research document. Neither the whole nor any part of this research document may be altered, duplicated, transmitted or 

distributed in any form or by any means. 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 Al Rajhi Capital or any of its affiliates to any registration or licensing requirement within such jurisdiction.
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Disclaimer and additional disclosures for Equity Research 

Disclaimer 

This research document has been prepared by Al Rajhi Capital Company (“Al Rajhi Capital”) of Riyadh, Saudi Arabia. It has been prepared for the general use 

of Al Rajhi Capital’s clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express 

written consent of Al Rajhi 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 prior to public disclosure of such information by Al Rajhi Capital. The 

information contained was obtained from various public sources believed to be reliable but we do not guarantee its accuracy. Al Rajhi Capital makes no 

representations or warranties (express or implied) regarding the data and information provided and Al Rajhi 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 future 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. Al Rajhi Capital or its officers or one or more of its affiliates (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, derivatives, or other 

financial instruments. Al Rajhi Capital or its affiliates 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. Al Rajhi Capital, together with its affiliates 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.  

This research document and any recommendations contained are subject to change without prior notice. Al Rajhi Capital assumes no responsibility to 

update the information in this research document. Neither the whole nor any part of this research document may be altered, duplicated, transmitted or 

distributed in any form or by any means. 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 Al Rajhi Capital or any of its affiliates to any registration or licensing requirement within such jurisdiction. 

 

Explanation of Al Rajhi Capital’s rating system 
Al Rajhi Capital uses a three-tier rating system based on absolute upside or downside potential for all stocks under its coverage except financial stocks and 

those few other companies not compliant with Islamic Shariah law: 

"Overweight": Our target price is more than 10% above the current share price, and we expect the share price to reach the target on a 12 month time 

horizon. 

"Neutral": We expect the share price to settle at a level between 10% below the current share price and 10% above the current share price on a 12 month 

time horizon. 

"Underweight": Our target price is more than 10% below the current share price, and we expect the share price to reach the target on a 12 month time 

horizon. 

"Target price": We estimate target value per share for every stock we cover. This is normally based on widely accepted methods appropriate to the stock or 

sector under consideration, e.g. DCF (discounted cash flow) or SoTP (sum of the parts) analysis. 

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. 

Contact us 

Dr. Sultan Altowaim 
Head of Research 
Tel : +966 11 836 5468 

Email: AltowaimS@alrajhi-capital.com 
 

Al Rajhi Capital 

Research Department 
Head Office, King Fahad Road 
P.O. Box 5561, Riyadh 11432 

Kingdom of Saudi Arabia 
Email: research@alrajhi-capital.com 
Al Rajhi Capital is licensed by the Saudi Arabian Capital Market Authority, License No. 07068/37 

 

mailto:AltowaimS@alrajhi-capital.com


Saudi Banks Quarterly Review 
Saudi Arabia 

10 November 2025 
 

 

   

Disclosures: Please refer to the important disclosures at the back of this report. 

9 

 

 

Notice to US Investors: 

Rule 15a6 Disclosure 

This research report (“Report”) was prepared, approved, published, and distributed by Al Rajhi Capital, a company located 

outside of the United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered 

broker-dealer, distributes this Report in the US on behalf of the Foreign Counterparty.  Only major U.S. institutional investors 

(as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under 

the exemption in Rule 15a-6.  A US institutional investor must effect any transaction in the securities described in this Report 

through Avior US. 

  

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial 

Industry Regulatory Authority, Inc. ("FINRA") or other US regulatory requirements concerning research reports or research 

analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of the 

Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.  

  

Analyst Certification 

In connection with the companies or securities that; each analyst identified in this Report certifies that: 

The views expressed on the subject companies and securities in this Report reflect their personal views 

No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views 

expressed in this Report.  

Note that:  

(i) The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and  

(ii) Research analysts preparing this Report are resident outside the United States and are not associated persons of 

any US regulated broker-dealer. Therefore, the analyst(s) are not subject to supervision by a US broker-dealer and are not 

required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations 

regarding, among other things, communications with a subject company, public appearances and trading securities held by 

a research analyst account. 

Important US Regulatory Disclosures on Subject Companies 

Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended 

recipient.  No person may reproduce, this Report under any circumstances.  No person may copy or make this Report 

available to any other person other than the intended recipient.  

 

Avior US distributes this Report in the United States of America.  The Foreign Counterparty distributes this Report elsewhere 

in the world. This document is not an offer, or invitation by or on behalf of Avior US, the Foreign Counterparty, their affiliates, 

or any other person, to buy or sell any security.  

  

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published 

information and other sources, which Avior US and the Foreign Counterparty and their affiliates reasonably consider to be 

reliable.  

 

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of 

any such information. All estimates, expressions of opinion and other subjective judgments contained herein are valid as of 

the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed in the 

US.   

  

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject 

company in the past 12 months, have not received compensation for investment banking services from the subject company 

in the past 12 months and do not expect to receive and does not intend to seek compensation for investment banking services 

from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of 

equity securities of the subject company. There are no other actual, material conflicts of interest of Avior US and the Foreign 

Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior US nor the Foreign 

Counterparty makes a market in the subject securities. 

  

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, 

damages or losses arising from, or in connection with, the contents of this Report or the use, reliance, publication, distribution, 

dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded therein.  

 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange 

rates can be volatile and are subject to large fluctuations; (ii) the value of currencies may be affected by numerous market 

factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes 

in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could 
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affect the value of the currency. Investors in securities such as ADRs, whose values are affected by the currency of an 

underlying security, effectively assume currency risk. 

  

Subject to the applicable laws, all transactions should be executed through Avior US. Aside from within this Report, important 

conflict disclosures can also be found at https://aviorcapital.us/us-regulatory-disclosures/, and Investors are strongly 

encouraged to review this information before investing. 

 

Notice to UK Investors: 
 

This Report, prepared by the Foreign Counterparty, is distributed in the United Kingdom (“UK") by Avior Capital Markets 

International Limited ("Avior UK"), regulated by the Financial Conduct Authority (FRN: 191074), on behalf of the Foreign 

Counterparty. This Report, including any recommendations in respect thereof, may only be distributed to, and relied on by, 

qualifying investors, who are permitted to receive same in the UK. 

 

Securities, money market instruments, strategies, financial or investment instruments mentioned herein may not be suitable 

for all investors. The information and opinions provided in this Report do not constitute a personal recommendation and take 

no account of the investor's individual circumstances. Investors should consider this Report as only a single factor in making 

any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or 

invitation by or on behalf of Avior UK, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security. 

 

Avior UK does not assume any responsibility, or liability of any nature whatsoever, arising from or in connection with the 

content, use, reliance or dissemination of the Report or any recommendation in respect thereof and disclaims any such 

liability. 

  

Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State 

of Delaware with its principal office at 45 Rockefeller Plaza, Suite 2335, New York, New York 10111. 

 

Avior Capital Markets International Limited is regulated by the Financial Conduct Authority (FRN: 191074), with its principal 

office at 4th Floor, 17 St Swithin’s Lane, London, EC4N 8AL. 

 

Al Rajhi Capital is a Saudi Arabian Registered broad-scoped financial services company. Its registered address is Unit No 

1, 8467 King Fahd Road, Al Muruj Dist., Riyadh 12263 – 2743, SA. 

 

https://aviorcapital.us/us-regulatory-disclosures/

