


Some of the listed insurance companies 
did not disclose their financial results 
for the third quarter, whereas others 
have no comparable data as they were 
recently established and listed. Out of 
25 listed companies, only 15 companies 
announced their quarterly results .These 
companies showed sharp increases in 
earnings, with aggregate Q3 net profit 
increasing more than 12 times year-
on-year, bringing the sector’s total net 
profits to SR 132.3 million compared 
to SR 10.8 million. This in turn led to 

improvement in the sector’s nine months 
net profits which jumped by over 200%, 
to SR 190 million against SR 61.7 million 
in 2008.

The big jump in the sector’s profits can 
be attributed to Tawuniya Co. (NCCI}, 
the biggest listed company in this sector 
and the first to be licensed to carryon 
the insurance business in the Kingdom, 
whose profits leaped by about 275% year-
on-year in the third quarter and by more 
than 91% for the nine months period, 

due to the big improvement in the 
investment returns. In addition, some of 
the newly established companies have 
reported some growth in their quarterly 
profits as they started achieving 
operating revenues after launching their 
business. For instance, Malath, Medgulf, 
Salama and Arabian Shield were able to 
grew by varying degrees. On the other 
hand, other insurance companies, such 
as the Saudi Indian Ins. Co., Gulf Union 
and Al-Ahlia, incurred losses due to a 
rise in the pre-operating expenses

Insurance



 Company

Q3 (Net Profit, SAR)

% 

9months (Net Profit, SAR)

% 

EPS(9months)

2008 2009 2008 2009 2008 2009

NCCI             33,496,000  125,582,000 274.9%  101,856,000  194,845,000 91.3% 2.04 3.9

MALATH          )7,785,000(  1,005,000 - )13,170,000(  5,441,000 - )0.44( 0.18

MEDGULF          3,295,000  36,284,000 100.2%  9,399,000  87,684,000 832.9% 0.12 1.1

ALLIANZ SF      )2,638,000( )3,251,000( -23.2% )12,220,000( )11,705,000( -4.2% )1.22( )1.17(

SALAMA          )786,000(  4,582,000 -  11,468,000  9,622,000 -16.1% 1.14 0.96

WALAA INS       )540,000( )2,309,000( -327.6% )2,111,000( )11,714,000( -454.9% )0.11( )0.59(

ARABIAN SHIELD   1,542,000  2,389,000 54.9%  4,437,000  6,470,000 45.8% 0.22 0.32

SABB TAKAFUL     368,000 )2,674,000( - )4,923,000( )13,442,000( -173.0% )0.23( )61(

SANAD           )4,123,803( )3,744,863( -9.2% )8,230,147( )11,471,887( -39.4% )0.49( )0.60(

SAICO           )1,804,000( )3,429,000( -90.1% )3,557,000( )7,421,000( -108.6% )0.36( )0.74(

SAUDI INDIAN    )2,530,000( )5,192,000( -105.2% )4,510,000( )15,817,000( -250.7% )0.45( )1.60(

GULF UNION       963,000 )560,000( -  1,300,000 )1,115,000( - 0.06 )0.05(

ALAHLI TAKAFUL  )1,999,000( )1,599,000( -20.0% )4,870,000( )2,548,000( -47.7% )0.49( )0.25(

AL AHLIA        )979,000( )9,603,000( -880.9% )2,677,000( )21,222,000( -692.8% )0.27( )2.12(

ACIG            )5,651,000( )5,175,000( -8.4% )10,462,000( )17,555,000( -67.8% )1.05( )1.76(

Sector  10,828,197  132,305,137 1121.9%  61,729,853  190,051,113 207.9% - -



The financial announcements of the third quarter results for the Multi Investment Sector companies showed that the sector’s 
aggregate net profits increased fourfold year-on-year, raising the aggregate net profit to SR 135 million. However, the nine months 
period financial results exhibited a sharp decline of 65% in profits.
 
There is no doubt that the improvement in the quarter results is mainly due to Asser Trading, Tourism & Manufacturing Co. (Assir) 
which turned to generate profits after incurring losses of SR 160 million in Q3 2008 due to investment losses. During Q3 of the current 
year, the Company managed to generate profits to the tune of SR 15 million. Similarly, the Saudi Advanced Industries Co. (Saudi 
Advanced) recorded strong growth in its 9 months profits of more than 120% resulting from the increase in the revenues of companies 
invested in. The Saudi Advanced is the only company in the sector that reported net profit growth for the third quarter.
 
For the nine months period, the sharp decline in the profits of the Kingdom Holding Company (Kingdom), which contracted by 77%, 
negatively affected the overall sector’s results. The Company is still suffering from the low dividend distributions from its investments, 
in addition to the declining operational revenues from the Hotels segment.
 
It is difficult to predict the outlook for the Multi Investment Sector companies as their activities vary from one company to another, 
and consequently the factors influencing these companies differ. However, in general, it can be stated that, any improvement in the 
sector’s results will be dependent on the results to be achieved by Kingdom Holding, considering its heavy weight and its influence, 
not only on the Multi-Investment sector, but also on the overall market.

Multi- Investment



 Company

Q3 (Net Profit, SAR)

% 

9months (Net Profit, SAR)

% 

EPS(9months)

2008 2009 2008 2009 2008 2009

SARCO )379,776(  632,528 -  106,824,629  1,008,245 -99.1% 7.12 0.07

Saudi Advanced  4,746,146  10,457,013 120.3%  17,488,959  28,613,623 63.6% 0.4 0.66

Al Ahsa for Dev. )44,300,000(  4,600,000 - )30,500,000(  5,800,000 - )0.62( 0.12

SISCO  1,036,455  783,732 -24.4%  1,672,990 )514,997( - 0.04 )0.008(

Assir )159,000,000(  15,000,000 - )219,000,000(  49,000,000 - )1.73( 0.39

Al Baha )1,542,337( )914,593( -40.7% )4,753,619( )3,648,565( -23.2% )0.32( )0.24(

Kingdom  226,500,000  104,800,000 -53.7%  1,065,000,000  247,100,000 -76.8% 0.17 0.04

Sector  27,060,488  135,358,680 400.2%  936,732,959  327,358,306 -65.1% - -



The third quarter 2009 preliminary results, for the Industrial 
Investment sector, revealed growth in its net profits of 1.4% 
over the same period of the previous year to SR 340 million. 
However, for the nine months period, it recorded a decline 
of 6.6%, dragging the sector’s net profits to SR 487.6 million, 
from SR 505.9 million in the previous year. 
 
The third quarter financial data for the Saudi Chemical 
Company showed a significant growth in its profits by more 
than 133% compared with the same period of the previous 
year. The Company also achieved a growth in its profits of 
67.4% for the first nine months of the year to SR 236 million. 
It worth mentioning here that the Co. has recorded non-
operational profits to the tune of SR 48 million resulting 
from the settlement of terminating the Panadol Dist 
.Agreement with its subsidiary SITCO Pharma. The Saudi 
Paper Manufacturing Company ranked second in terms of 

quarterly profit growth as it staged growth in its net profit 
of nearly 50% due to improvement in its sales. However, its 
profits for the nine months period declined by about 6% as a 
consequence of an increase in the administrative, marketing 
and financing expenses. On the other hand, the National 
Metal Manufacturing & Casting Co.(Maadaniyah), topped the 
companies with falling quarterly profits as its net profits for 
the third quarter dipped by more than 67% whereas its nine 
months period profits declined by about 85%, mainly due to 
the fall in sales. The Saudi Industrial Export Co. followed suit 
and incurred losses in this quarter as well as during the nine 
months period, being the only company to record losses in the 
sector. Its losses are mainly due to the decline in sales resulting 
from the sharp fall in the prices of some products such as iron, 
fertilizers and chemical & manufacturing products, especially 
in the Chinese and Indian markets where the Company was 
not awarded any contracts during this year. 

Industrial Investment



 Company

Q3 (Net Profit, SAR)

% 

9months (Net Profit, SAR)

% 

EPS(9months)

2008 2009 2008 2009 2008 2009

BCI  10,817,145  14,851,419 37.3%  29,435,882  43,868,435 49.0% 1.07 1.59

MA’ADEN  64,000,000  49,000,000 -23.4%  82,000,000  61,000,000 -25.6% 0.14 0.07

Astra Indust  53,900,000  54,200,000 0.6%  160,100,000  154,200,000 -3.7% 2.5 2.1

Pharmaceutical  15,600,000  15,800,000 1.3%  90,800,000  96,300,000 6.1% 1.5 1.6

Glass  22,100,000  9,900,000 -55.2%  67,200,000  40,900,000 -39.1% 2.69 1.64

FIPCO  6,900,000  4,020,000 -41.7%  15,300,000  15,300,000 0.0% 2.23 2.23

Maadaniyah  21,300,000  6,990,000 -67.2%  67,180,000  10,210,000 -84.8% 2.63 0.4

Saudi Chemical  45,000,000  105,000,000 133.3%  141,000,000  236,000,000 67.4% 2.24 3.73

Saudi Paper  16,500,000  24,670,000 49.5%  62,570,000  66,450,000 6.2% 2.09 2.21

AlAbdullatif  71,630,000  57,080,000 -20.3%  173,250,000  128,920,000 -25.6% 2.13 1.59

Saudi Export  7,600,000 )1,500,000( -  21,000,000 )3,300,000( - 1.95 )0.31(

Sector  335,347,145  340,011,419 1.4%  487,621,864  505,906,684 -6.6% - -



The third quarter results showed that net profits for the Building 
and Construction Sector’s companies plunged by 52% year-on-
year in Q3, while net profits for the first nine months dipped by 
more than 48%. 
 
It is to be noted here that, although none of the sector’s 
companies reported quarterly losses, the majority of companies 
registered noticeable decline in realized profits. Mohammed 
Al Mojil Group Company (MMG) saw the biggest decline, as its 
profits for the third quarter tumbled by more than 93%, while 
its 9 months profits dropped by a similar percentage (YOY), due 
to the decline in the contracts revenues and the increase in the 
amounts of the doubtful claims. Saudi Cable Company (Cables) 

followed MMG with a decline in its profits for the third quarter 
and the nine months period of 78% and 57% respectively due 
to a drop in sales and contracts revenues. In contrast, the Saudi 
Ceramic Co. reported net profits growth in the third quarter and 
the first nine months of 6% and 4% respectively, thanks to the 
improvement in the Company’s sales and production. Similarly, 
the financials of Saudi Industrial Dev. Co. (Saudi Industrial), 
improved as it shifted to registering profits in the third quarter 
against realized losses in the same quarter of the previous 
year, which helped to reduce the 9 months losses by more than 
82% compared with the same period of 2008. This is due to the 
improvement in the profits margin in addition to the fact that 
the preceding year’s results contained investment losses.

Building & Construction



 Company

Q3 (Net Profit, SAR)

% 

9months (Net Profit, SAR)

% 

EPS(9months)

2008 2009 2008 2009 2008 2009

MMG  203,800,000  13,900,000 -93.2%  534,000,000  30,800,000 -94.2% 4.27 0.25

Saudi Steel Pipe  41,500,000  28,200,000 -32.0%  126,900,000  92,200,000 -27.3% 3.63 2.29

Ceramic  49,800,000  52,800,000 6.0%  139,900,000  146,000,000 4.4% 5.60 5.84

Gypsum  29,000,000  23,530,000 -19.5%  89,990,000  76,260,000 -15.3% 2.84 2.41

Cables  92,300,000  20,100,000 -78.2%  263,200,000  113,600,000 -56.8% 3.46 1.94

Saudi Industrial )4,900,000(  131,000 - )9,240,000( )1,650,000( -82.1% )0.23( )0.04(

Amiantit  98,100,000  72,400,000 -26.2%  214,800,000  160,900,000 -25.1% 1.86 1.39

Pipes  27,000,000  8,000,000 -70.4%  107,410,000  24,430,000 -77.3% 3.41 0.78

Zamil Industrial  81,700,000  53,800,000 -34.1%  205,100,000  166,100,000 -19.0% 4.56 3.69

AL Babtain  28,200,000  28,500,000 1.1%  101,000,000  84,100,000 -16.7% 2.49 2.08

Saudi vitrified clay 
pipes

 11,100,000  10,200,000 -8.1%  34,700,000  23,800,000 -31.4% 2.32 1.58

MESC  21,400,000  13,200,000 -38.3%  121,700,000  69,300,000 -43.1% 3.04 1.73

Red Sea  49,190,000  24,420,000 -50.4%  172,760,000  100,790,000 -41.7% 5.76 3.36

Sector  728,190,000 349,001.000 -52.0%  2,102,220,000  1,086,630,000 -48.3% - -



The decline in Dar Al Arkan Company’s profits for the third 
quarter negatively affected the aggregate profits for the 
Real Estate development sector. Consequently, net profits 
over Q3 and the first nine months dropped by 18% and 14% 
respectively due to the recession in the real estate activity 
that dominated throughout the year.
 
At the individual companies’ level, Dar Al-Arkan Co., the 
biggest company in this sector, witnessed a yea-on-year 
decline in its third quarter and first nine months profits of 
14% and 11% respectively, adversely affected by the state 
of uncertainty that prevailed in the previous period. Profit 
for the other real estate companies retreated by varying 
degrees, except Arriyadh Development Co. which reported 
profit growth of 10% year-on-year for the third quarter as 

well as the first nine months as a result of the growth in the 
Company’s operation and leasing segment.
 
The Real Estate Sector is now aspiring to be re-organized 
through the new regulations (governing Real Estate 
Mortgage, Real Estate Financing and Lease Financing) which 
are expected to be approved in the near future and which 
are anticipated to be a positive development, both at the 
legislation level as well as at the level of linking the real estate 
market to the banking system. This new arrangement will 
create new systems that will allow the investors to enter the 
real estate market efficiently. Moreover, this will represent a 
good mechanism that will help to achieve growth in supply 
and demand and provide wider chances to real estate dealers 
to find financing channels.

Real Estate Development



 Company

Q3 (Net Profit, SAR)

% 

9months (Net Profit, SAR)

% 

EPS(9months)

2008 2009 2008 2009 2008 2009

Real Estate  31,400,000  19,700,000 -37.3%  104,700,000  72,000,000 -31.2% 0.87 0.6

Taiba  29,431,870  15,191,823 -48.4%  128,148,658  46,363,018 -63.8% 0.85 0.31

Arriyadh 
Development

 21,800,000  24,000,000 10.1%  61,000,000  69,000,000 13.1% 0.61 0.69

Emaar E .C )181,787( )63,525( -65.1% )241,524( )238,975( -1.1% )0.28( )0.28(

Jabal Omar  7,900,000 )9,600,000( - )34,300,000( )21,500,000( -37.3% )5.1( )3.2(

Dar Al Arkan  719,500,000  616,200,000 -14.4%  1,859,800,000  1,658,900,000 -10.8% 1.72 1.54

Sector  809,850,083  665,428,298 -17.8%  2,119,107,134  1,824,524,043 -13.9% - -



The third quarter preliminary financial results for the Transport 
sector showed that the sector’s net profits retreated by about 
74% to SR 87 million, compared with SR 334 million in Q3 
2008. Likewise, the sector’s net profits for the first nine months 
declined by more than 46% to SR 373 million from SR 699 million 
in the previous year. This retreat is due to the sharp drop in 
the profits of the National Shipping Company of Saudi Arabia 
(NSCSA), which constitute the biggest percentage of the sector’s 
overall profits.
 
Viewing NSCSA’s profits shows that net profits declined by more 
than 80% during the third quarter and by 52% during the first 
nine months. The Company attributed these declines to the 
low crude oil transport rates in the spot market which in turn 
were affected by many factors, such as the decline in the global 
demand for oil, the increase in the tonnage capacity due to the 
entrance of new oil tankers to the market, and the decline in 
the prices and volumes of general goods as a consequence of 
the decline in the world trade activity. However, the Company’s 
share of profits in Better Deck (30.3% owned) grew in the first nine 
months because of improvement in the liquid gas trade markets. 
Moreover, the chemicals transport segment, represented in 
the National Chemical Carrier (80% shareholding), witnessed 
positive improvement due to capital gains.

It worth mentioning the company’s announcement that  it 
has already received six very large crude carriers (VLCC) 
which were contracted in 2006, raising NSCSA’s fleet to 17 
crude carriers, placing the company amongst the top VLCC 
owners in the world. This should reinforce the company’s 
competitive strength in the markets and help it to benefit 
from the improvement in prices when the world economy 
recovers.
 
Saudi Transport and Investment Co. (Mubarrad) was the 
only one of the sector’s companies to record growth during 
the third quarter, of 41.7%, due to the upturn in its core 
business revenues and the generation of investment 
revenues. However, the company’s financial results for the 
nine months period showed a 50% drop in net income. Net 
profit for the Saudi Public Transport Co. (Saptco) plunged by 
75% for the third quarter because the company’s business 
had been adversely affected by the spread of H1N1 Flu, in 
addition to the fact that the previous year results contained 
investment profits. Finally, the net profits for the United 
International Transportation Co. ( Budget Saudi) declined 
by 12% for the third quarter and by 2% for the nine months 
period as a consequence of the drop in the operational 
revenues.  

Transport



 Company

Q3 (Net Profit, SAR)

% 

9months (Net Profit, SAR)

% 

EPS(9months)

2008 2009 2008 2009 2008 2009

Shipping  282,200,000  56,000,000 -80.2%  653,900,000  314,700,000 -51.9% 2.08 1.0

SAPTCO  24,600,000  6,000,000 -75.6% )29,900,000( )10,100,000( -66.2% )0.24( )0.08(

Mubarrad  2,280,000  3,230,000 41.7%  10,040,000  5,040,000 -49.8% 0.56 0.28

Budget Saudi  24,949,438  21,918,738 -12.1%  64,747,680  63,308,772 -2.2% 3.54 3.46

Sector  334,029,438  87,148,738 -73.9%  698,787,680  372,948,772 -46.6% - -



The Media & Publishing sector has been affected by the international economic crisis, which has driven a contraction of the advertising 
activity. Hence the 74.3% drop in the sector’s profits in the third quarter to SR 20.9 million. Consequently, the sector’s net profit for the 
first nine months dropped by more than 73%. 
 
The Saudi Research and Marketing Group (SRMG) topped the sector’s companies in terms of the decline in seasonal profits as its 
net profit dipped by more than 90% due to a host of factors including declining advertising revenues, non-recurring expenses and 
the decline in profits of the Saudi Printing and Packaging Co, in which SRMG holds a 42% stake. For the nine months period, the 
Company’s profits dropped by more than 80%. Profitability is generally expected to improve during the last quarter of the year due to 
the award of printing contracts for school books.
 
Other companies in the sector also saw earnings decline as the Q3 profits for Tihama Advertising & Public Relations Co. and the Saudi 
Printing and Packaging Co. fell by 52% and 61% respectively. It is to be noted here that the fiscal year for Tihama Co. ends on March 31, 
therefore it was excluded from the total, as it does not fit for comparison.

Media & Publishing



 Company

Q3 (Net Profit, SAR)

% 

9months (Net Profit, SAR)

% 

EPS(9months)

2008 2009 2008 2009 2008 2009

Tihama* 8,500,000 4,100,000 -51.8% - - - 0.96 0.49

SRMG 35,900,000 3,300,000 -90.8% 181,700,000 34,500,000 -81.0% 2.27 0.43

SPPC 45,500,000 17,600,000 -61.3% 111,900,000 44,700,000 -60.1% 1.86 0.74

Sector ** 81,400,000 20,900,000 -74.3% 293,600,000 79,200,000 -73.0% - -

* Represents the net profits for the 2nd ending Sep.30
 
** Does not include Tihama profits.



The third quarter profits for the current year for the Hotels & Tourism sector dipped by 59% to SR 14.2 million, compared to SR 
34.6 million for the corresponding quarter of 2008. This decline is attributable mainly to a decrease of over 50% in the profits 
of the Saudi Hotels& Resort Areas Co., to SR 14.6 million. The Company explained the decline as resulting from a drop in Umrah 
season revenues due to the spread of H1N1 flu, plus renovation works and refurbishment of some of its hotels. The Tourism 
Enterprises Co. continued its losses and lost by more than SR 400, 000.
 
Viewing the sector’s performance during the first nine month of this year, reveals that it achieved net profits of SR 360.5 million, 
up by 296% from SR91.1 million in the corresponding period of the previous year. The growth in the sector’s profits was driven 
mainly by the Hotels Co. which witnessed a threefold leap in its profits for the 9 months period to SR 361 million. However, 
these profits resulted partly from non-operating capital gains of SR291 million arising in the second quarter from the sale of the 
Company’s stake in Alkhalej Village. When we exclude these capital gains, profits for the nine months for the company would 
have fallen by 22%.
 
Despite these bad results, this sector has good growth prospects, especially after the organizational and supervisory 
development extended to it by the Supreme Tourism Authority and the offering of loans to the tourism projects by the government  
lending funds.

Hotel & Tourism



 Company

Q3 (Net Profit, SAR)

% 

9months (Net Profit, SAR)

% 

EPS(9months)

2008 2009 2008 2009 2008 2009

Hotels  33,700,000  14,600,000 -56.7%  89,600,000  360,900,000 302.8% 1.3 5.23

Shams  902,042 )423,352( -  1,451,237 )377,726(   - 0.14 )0.04(

Sector 34,602,042 14,176,648 -59.0% 91,052,37.0 360,522,274 296.0% - -
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