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Summary

Ramadan Effect on Returns

= The month of Ramadan typically yields an average return of approximately 1.7%, outperforming the monthly average return of 0.5% by around 120 basis points
on a year-wise basis.

* Throughout the past 18 years, TASI has recorded positive monthly returns on 14 occasions during the holy month of Ramadan, surpassing the performance of
all other months.

Ramadan Effect on Daily Volume

= Although Ramadan appears to produce the lowest average trading volume out of all months, it has witnessed a general rise in its trading volume over time and
the holy month experienced the third highest trading volume during the most recent year

= Despite some outliers, the trend over recent years seems to indicate that daily trading volumes during Ramadan are generally increasing over time.

Ramadan Effect on Daily Value

= Similar to trading volumes, the activity levels of value trading during the last three years of Ramadan were higher compared to the monthly average. Although
the month of Ramadan has witnessed an increase in daily value traded over the years, the past 18 years shows that Ramadan still experiences decrease in value
trading relative to the remaining months.

= Even when excluding the month of Ramadan from the average, Ramadan still shows a drop relative to the remaining months’ daily average value traded.
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The month of Ramadan typically yields an average return of approximately 1.7%, outperforming the monthly
average return of 0.5% by around 120 basis points on a year-wise basis.

Ramadan Returns vs Monthly Average Returns

#Ramadan = Monthly Average
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Source: Bloomberg, Tharaa Financial Center
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Even when excluding the month of Ramadan from the average, Ramadan outperforms the remaining months’

average return throughout the past |18 years by about 1.3%.

Ramadan Returns vs Monthly Average Returns (Exc. Ramadan)

= Ramadan = Monthly Average Excluding Ramadan
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Frequency of positive return over the last
18 years
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Source: Bloomberg, Tharaa

Ramadan Returns vs Monthly Average
Returns (Exc. Ramadan)

= The past 18 year data reveals the average returns during the holy
month of Ramadan of 1.7% is higher than the average monthly
return of 0.4% for the remaining | | months.

mmmw Average (11 Months)  ==—=Ramadan
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= The highest return in Ramadan was in 1438 (Year: 2017) of 8.1%,
and the lowest return was in 1429 of -15% (Year:2008).
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Ramadan Effect on Daily Volume

Despite the daily trading volumes during the last three years of Ramadan being higher compared to the |2-
month average, over the past |18 years, Ramadan has consistently shown a notable decline in trading volumes.
This trend suggests that investors are relatively less active during the holy month, although the gap is generally
diminishing.

Ramadan vs Average Daily Volume Traded of 12 Months

= Ramadan Daily Average ® Daily Average
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Ramadan Effect on Daily Volume

Even when excluding the month of Ramadan from the average, Ramadan still depicts a notable drop relative to
the remaining months’ daily average volume traded.

Ramadan vs Average Daily Volume Traded (Excluding Ramadan)

= Ramadan Daily Average = Ave Daily Exc.Ramadan
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Ramadan Effect on Daily Volume

Although Ramadan appears to produce the lowest average trading volume out of all months, it has
witnessed a general rise in its trading volume over time and the holy month experienced the third highest
trading volume during the most recent year

Daily Average Volume By Month (mn)
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Ramadan Effect on Daily Volume

Despite some outliers, the trend over recent years seems to indicate that daily trading volumes during

Ramadan are generally increasing over time.
Ramadan Daily Average Volume (mn)
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Ramadan Effect on Daily Value

Similar to trading volumes, the activity levels of value trading during the last three years of Ramadan were higher compared to the
monthly average. Although the month of Ramadan has witnessed an increase in daily value traded over the years, the past 18
years shows that Ramadan still experiences decrease in value trading relative to the remaining months.

Ramadan vs Average Daily Value Traded of 12 Months

# Ramadan Daily Average = Daily Average
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Ramadan Effect on Daily Value

Even when excluding the month of Ramadan from the average, Ramadan still shows a drop relative to the
remaining months’ daily average value traded.

Ramadan vs Average Daily Value Traded (Excluding Ramadan)

= Ramadan Daily Average = Ave Daily Exc. Ramadan
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Based on historical data spanning the past |8 years, the average daily trading value during the month of
Ramadan stands to 5.021 billion, making it the month with the lowest average value.
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Over the years, daily value traded during Ramadan appears to be generally increasing, particularly when
compared to the same month in earlier years.

Ramadan Daily Average Value (mn)
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Ramadan Effect on Daily Volume & Daily Value

mmmw Volume Traded Range  ====Ramadan Daily Average
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Disclaimer

The document has been prepared by Tharra Financial Center (TFC, Tharaa) at Prince Sultan University. The information contained in
this document was obtained from several sources such as Bloomberg, Reuters, SAMA, IMF, IEA, OPEC, Tadawul and other national and
international agencies. Tharra tried its best effort to acquire the data from most reliable sources. However, Tharaa does not guarantee
the accuracy of the data. Therefore, Tharaa makes no representation whether expressed or implied concerning the accuracy and
completeness of any information contained in this report.

The report is not intended to provide personal investment advice nor it gives recommendation to buy or to sell any securities or any
type of investment products. Tharaa shall not be liable for any direct or indirect consequences resulting from the use of the
information in this document.

Contact Info

Tharaa Financial Center
011 494 8899
info@tharaafc.com
www.tharaafc.com
Building 105

Prince Sultan University
Rafha Street, Riyadh
Kingdom of Saudi Arabia
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