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audi Arabia’s response to COVID-19
began early, before there was a single

recorded case. In late February access
to the two holy cities of Mecca and Medina was
barred. This occurred before the WHO had
designated COVID-19 as a pandemic. Later,
the Kingdom pledged medical care to everyone
within its borders, including those in the coun-
try illegally, and coordinated a government
response across all ministries, with a direct
decision-making line to the top of government.

Saudi officials went further in their lock-
downs than other nations, banning all interna-
tional flights and issuing strict curfews that saw
the entire country restricted to their homes
with few exceptions. Despite the restrictive-
ness of these measures, they were effective.
When combined with significant increases in
hospital capacity and testing, they resulted in
a mortality rate significantly lower than the
global average, according to official figures.

Relative to peers and even some Western
countries, Saudi Arabia’s response was well
organized and comprehensive. Saudi Arabia
dealt with the MERS-COV in 2014, a challenge
with which it struggled. Nonetheless, the expe-
rience seems to have given the state apparatus
a dry run for something much more serious:
COVID-19.

But Saudi Arabia’s resilience didn’t only
stem from a quick public response; efforts over
recent years to diversify the economy and pro-
mote new industries, especially in the area of
transformative technology and digitalization,
helped the country weather the storm of un-
paralleled economic disruption caused not
only by COVID-19, but the accompanying drop
in oil prices.

Indeed, not only did lockdowns ravage the

economy at home, but the international re-
sponse suppressed demand for hydrocarbons
to such an extent that prices in spot markets
briefly went negative. Despite a negative near-
term outlook for oil prices, the government
instituted a number of policies intended to re-
lieve citizens and business.

It postponed the filing of tax returns, pay-
ment of excise taxes, and late penalties, while
also paying 60% of the salaries of laid-off pri-
vate sector employees for three months. It
waived all expat fees, a significant cost cen-
ter for many businesses in the Kingdom, and
spent to help businesses hire and train nation-
als. It also debuted a SAR50 billion stimulus
package, much of which went to banks in order
to allow delayed payments and debt relief for
SMEs, as well as concessional loans.

All of these changes came with a big caveat
though: the government tripled the recently
introduced VAT tax to 15%. This represents the
delicate position of public finances in Saudi
Arabia going forward. The Kingdom’s reform
plan, Vision 2030, which is meant to prepare
it for a future in which oil would no longer be
worth what it has been, may have just received
an unexpected boost.

This special report, one of a series examin-
ing the resilience of GCC economies in the face
of COVID-19, casts an eye across key sectors
of the economy during this period, including
transformative technologies, resources, logis-
tics, education, and investment, drawing on
the words of the businesspeople we have spo-
ken with in recent months. It aims to paint a
picture of the resilience of Saudi Arabia at this
crucial time, as well as one of the country’s po-
tential fortunes in the post-COVID-19 environ-
ment. ¥
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How our interviewees rate Saudi Arabia's resilience from 1-5:

- SECTORS TO WATCH N
/\;’ ECONOMIC POLICY RESOURCES &
D_D_[]ﬂ & INVESTMENT 4.7 :ﬁé“ SUSTAINABILITY 4.1
<(( ))> TRANSFORMATIVE I e
reommooeve - 4.6 (o) tnoustry 4.2
HEALTH & 434 {
Cg? EDUCATION 4-1 AVERAGE
RATING

These were the features most commonly mentioned by our interviewees when asked
what allowed Saudi Arabia to remain resilient during the COVID-19 pandemic:

* Greater familiarity with Saudi markets among foreign investors
« Strong regulatory environment

* Previous investment in digitalization

* Robust retail sector

- Non-oil sector spending

- Efforts by Ministry of Health

- Strong government support for logistics sector
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Quick to Adapt

andar bin Ibrahim Al-Khorayef is not the figure you would have expected to be
Minister of Industry in Saudi Arabia 10 years ago. His career has been entirely in

the private sector. Yet the fact that his appointment no longer seems so radical
should give some indication of the change that has taken place in the public service in
the past five years. In describing experience of responding to the COVID-19 pandemic, he
said, “We will definitely have new rules in the future... This has been a test of our vision’s
direction.”

And so it has. The minister was not the only interviewee that pointed to an acceleration
of trends and efforts that had already been put in place. These areas, which were often pri-
orities before the crisis, became essential and saw rapid and unprecedented change. The
two areas that saw the most focus were digitalization and increased coordination between
ministries.

For example, broad committees were formed that saw cooperation between ministries
and contact between their leadership in a way that was simply not possible in the past.
This effort also included government authorities. For example, Dr. Hisham bin Saad Al-
jadhey, the CEO of the Saudi Food and Drug Authority, said “The inter-agency coordi-
nation has been unbelievable as it has exploded... Things that you want to organize or
coordinate between ministries would usually take months but have happened in a few
days during this time due to the team spirit that now exists.”

This increased coordination has been facilitated by digitalization. Government officials
now meet regularly by video, but that is to be expected. What is less obvious is the way
that previous efforts to digitalize citizen-facing services have seen enormous growth in
relevance and sophistication. The government has ramped up citizen-facing services for
many ministries in recent years, but going between various ministries in some cases still
required physically going to an office with a printout. That has changed now, and the re-
liance on digital governance during the crisis was such that apps were used to monitor
lockdowns and trace COVID-19 patients. Without them the process would have been im-
possible.

Aside from coordination and digitalization, the Kingdom’s drive toward privatization
will likely see a boost. Aside from the demands on the public purse that may compel it,
vital sectors with multiple stakeholders are resilient. When speaking about the process of
privatizing the country’s ports (significant concession announcements were made even
during the lockdowns), Saab Al-Khalb, the President of Mawani (formerly the Saudi Ports
Authority), said: “We want greater flexibility and operational efficiency in our ports.” That
is a sentiment that the crisis has only made more urgent.
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INTERVIEW

Saudi Arabia’s priorities have
shifted as a result of COVID-19,
and the Minister of Industry
and Mineral Resources sees a
great opportunity to build up the
country's resilience and produce
more things locally.

BIO

Bandar bin Ibrahim Alkhorayef was
appointed to head the newly established
Ministry of Industry and Mineral
Resources in 2019. He has over 27 years
of experience in leadership positions

in the industrial, commercial, and
investment fields. He holds a BSc in
agricultural economics from King Saud
University and has attended numerous
training courses, workshop, and
seminars globally focusing on leadership,
management, and commercial faculties.
He been involved in the family business
since 1993, starting his journey with
Alkhorayef Printing Solutions. He
previously served as CEO of Alkhorayef
Sons and in various capacities as board
member of companies within and outside
the Alkhorayef Group. He has been a
board member of ARASCO since 2009
and managing director since 2018.

significant step

FORWARD

Bandar bin Ibrahim Alkhorayef

MINISTER OF INDUSTRY & MINERAL RESOURCES,

SAUDI ARABIA

The COVID-19 crisis has tested leadership
structures all over the world. How did Saudi
Arabia form a response in the early days of the
crisis?

I was appointed less than one year, and I
have come to see this as an opportunity
not only to learn but also to act on things
we likely would have difficulties con-
vincing society and government to move
ahead with. The industrial sector in Saudi
Arabia is so important that the govern-
ment created this new ministry to sup-
port it, along with mining. The resilience
we have just witnessed is a demonstra-
tion of how the country is prepared. Sau-
di Arabia stood out as one of the best pre-
pared in terms of citizens having access
to essentials such as food, medicine, and
daily supplies. The disruption to the over-
all supply chain system worldwide is also
reordering how countries go about their
old way of doing things. We will definitely
have new rules in the future, so the bold
decision by the government to let this cri-
sis be led by health and safety shows how
the country is serious about the wellbeing
its people.

Are there trends in digitalization in response to
COVID-19 that will likely continue beyond the
crisis?

We have become much more efficient
because of digitalization. We had the
tools available in the past, but never had
the urge or need to push that last mile to
use it and be comfortable with it. Today,
when we look at our industrial sector and
how to build an ecosystem such as our
industrial cities, it proves we were on the
right track. The Minister of Communica-
tion was talking about the infrastructure
that it has built in the last three years, and
if that had not been done, we would be in
a different situation today. This has been
a test of our vision’s direction.

Which of your efforts to stimulate the economy
during this time have been most important, and
how have you coordinated with SAMA and oth-
er agencies?

As a government official, the most im-
portant thing is how we were able to co-
ordinate all the efforts. There were many
committees created that filtered or con-
solidated in higher committees. There
was one specifically for the economy that
I was a part of, and it had all the minis-
ters who oversaw areas on the economic
side. The beauty is the ability to bring all
these heads together and make them look
at one thing. That is how we reduced the
negative consequences on the economy
and ensured that the essentials the avail-
able. The affected sectors received assis-
tance. We realized from the beginning the
biggest impact would be on cashflow, so
we addressed everything in this manner
from the start. At the level of industry and
mining, we started by rescheduling and
delaying payments for all loans for all
SMEs in 2020. This was granted without
any discussion, so they did not even need
to apply. All medium-sized companies in
essential sectors such as food, drugs, and
supply chain also received this automat-
ically. The remaining medium and large
companies had to apply, as we needed
to assess their individual issues. We also
monitored if these initiatives were actu-
ally being utilized effectively, as we de-
signed different initiatives of different
types. We asked all entities with an over-
sight of the economic sector how they
could help. In my area, we had MODON,
the Royal Commission, Exxon Bank, and
SIDF, who we put together to come up
with ideas on how we could help. We
reduced some fees, some were waived,
projects were given extension times, and
licenses were extended. Currently, we are
monitoring how these packages actually



helped the different sectors, what more
we can do, and how we can improve. The
numbers for the month of June are ex-
tremely positive; we had 118 new indus-
trial licenses issued in June and around
2,000 new employees come into the
system, so things are picking up slowly.
Overall, many of the systems we have put
in place under pressure will endure.

What allowed you to pass the mining regula-
tion, which has been delayed for many years,
so early in your tenure, and what will the short-
term outcome be?

This is definitely an exciting sector. The
decision to join mining with industry
gives a clear idea of how the government
intends to develop the mining sector.
Mining is a sector with a large amount of
raw material but the intention is to create
a value chain through the industrial sec-
tor. The law intends to improve the clarity
and transparency of how we do things in
this country, and FDI will be an import-
ant part of growing this industry. We were
also able to clarify how we deal with water
resources because a great deal of mining
projects will require water resources. Fi-
nally, as this sector is capital intensive in
the long term, we need to ensure there
are the tools to ensure different players
are able to access financing. Saudi Arabia
has many different resources in this sec-
tor that are untapped, so there is a great
opportunity and more to come up with
aggressive plans to push this through and
communicate with international players.

How will you balance the opportunities for
Ma’aden and international players?

Ma’aden is a player in this sector like any-
one else. One thing that is clear in all in-
vestment is that international FDI is 100%
treated like local. We will not give any na-
tionality or country an advantage, as we

are looking for investors with the ability to
explore the opportunity. If anything, we
will favor international players because of
the element of expertise and knowledge
they bring. We are serious about attract-
ing investors at the national level.

What are your priorities for 2021 and 2022, and
what have you learned from managing the min-
istry and country through this crisis?
Winston Churchill said to never waste a
crisis, and I definitely intend not to waste
this crisis. My priorities have shifted with
this crisis in a positive way. Internation-
al trade will change, and we need to un-
derstand how this will affect us. This has
forced us to build up our own resilience
and ability to produce essentials here.
In addition, in the past we looked at the
industrial sector as a rigid sector that is
capital intensive with no room for small
players. This is changing now, on not only
the service and supply sides but also the
technology side. This is a great opportu-
nity, and we will help entrepreneurs take
advantage of the sector. As part of our
program, we have created an opportunity
for mask manufacturing players to triple
their capacities, and we will provide them
with a loan and an offtake agreement to
guarantee their investment. We are set to
produce 10 million masks a day up from
600,000, which signals how strong we
are as a country and how good a founda-
tion we have. The government is excited
about utilizing this difficult time to push
the pipeline of projects and ensure there
is no obstacle from its end. We want our
newly established Exim Bank to help peo-
ple facing difficulties due to the business
slowdown to have access to internation-
al markets, for example. The number of
changes happening will definitely keep
us on our toes for at least the next 12
months. %

Economic Policy & Investment

“The bold decision by
the government to let
this crisis be led by
health and safety shows
how the country is
serious about the well-
being of its people.”

9
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FOCUS

Evolving execution models for Giga-projects in Saudi Arabia

SAUDI ARABIA'S
AMBITIOUS
GIGA-PROJECTS
ARE EXPECTED
TO KICKSTART

A VIRTUOUS
CIRCLE: ABETTER
LIFESTYLE
LEADS TO IMAGE
IMPROVEMENT,
WHICH BRINGS
MORE TOURISTS
TO THE COUNTRY,
WHICH IN

TURN CREATES
MORE JOBS AND
RAISES THE GDP,
EVEN FURTHER
IMPROVING
LIFESTYLE.

BIG

AS PART OF THE Kingdom’s Vision 2030, Sau-
di Arabia’s Crown Prince, HH Mohammed bin
Salman has launched a number of impressive
projects since 2017. At least five of these projects
are so large-scale that they have been dubbed
“giga-projects” by the media. The sheer scale of
these giga-projects calls for a new style of man-
agement, which is not only quantitatively but
also qualitatively distinct from whatever has
been practiced in the Middle East—or indeed
globally—before. Good management, however,
is of little use without appropriate financing. The
Kingdom’s sovereign wealth fund, better known
as the public investment fund (PIF), has been
fueling the development of the giga-projects,
redirecting the country’s accumulated wealth
toward the construction of state-of-the-art infra-
structure, which in turn will liberate Saudi Ara-
bia’s economy from years of dependence on oil.
What is more, giga-projects such as the futuristic
metropolis of NEOM and Qiddiya Entertainment
City, for which Parsons provides Program Man-
agement Office and engineering support, sit well
with the social and cultural developments which
have been in progress in the Kingdom in recent
years. Below we have listed three of Saudi Ara-
bia’s ongoing giga-projects with a brief overview
of the innovations that are employed in their im-
plementation.

NEOM

A futuristic plan to build a city from scratch cer-
tainly deserves the title “giga-project,” especially
as upon its completion the city in question will
be considerably larger than New York and home
to over a million permanent residents. Located
in the westernmost point is Saudi Arabia, NEOM
has so far received a whopping sum of USD500
billion in investments.

The city will even stretch into Egyptian and Jor-
danian territories, which makes it a cross-border
city. If you are a fan of the science-fiction genre,
rejoice for NEOM will allegedly come complete
with features such as sand hills which glow in
the dark, holographic commuting capabilities,
and robotic dinosaurs, among other things. In
terms of its energy infrastructure, NEOM is nota-
ble for its complete reliance on green energy. In
terms of its governance model, meanwhile, the
futuristic city stands out in several ways: it will
be run more-or-less autonomously, with some
degree of independence from the Saudi Arabian
government framework; NEOM will have its own
commercial laws; and its judicial system will be
independent from the rest of the Kingdom.

THE RED SEA PROJECT

Covering an archipelago of some 100 islands
and a stretch of costal line in the western parts
of Saudi Arabia, the Red Sea project is intended

Powered by
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to become a major tourist hub, boasting a whole
host of man-made and natural wonders. A num-
ber of high-end hotels and residential complexes
are under construction in the development site,
and the first phase is expected to go operational
sometime in 2022. The project is so large-scale
that its contribution is forecasted to cause a tan-
gible spike in the country’s GDP as soon as its first
phase is inaugurated. Much like NEOM, the Red
Sea project is implemented in a fully eco-friendly
manner, without any dumping of waste in land-
fills, any discharge of pollutants into the sea, or
any use of non-recyclable materials. The project
is set to achieve complete carbon neutrality.

QIDDIYA ENTERTAINMENT CITY

With the progress of social reforms in Saudi Ara-
bia, the country’s entertainment sector is flour-
ishing. And, Qiddiya will soon be the epicenter
of the Saudi entertainment industry. If all goes
according to plan, as the ambitious developers of
the project hope, Qiddiya may even end up being
the largest entertainment city in the world. Locat-
ed only 40km away from Riyadh, Qiddiya is well-
placed to attract leisure tourists.

The proposed entertainment city, the first
phase of which will be inaugurated in 2023, in-
cludes amusement parks, resorts, sport venues,
and a city center where urban attractions are
clustered together. Qiddiya is designed to func-
tion in harmony with the region’s climate and
terrain to offer recreational opportunities that
will tempt any leisure-seeking traveler. Just like
the Red Sea project, Qiddiya will have a notable
contribution the kingdom’s GDP, while creating
a large number of job opportunities for Saudi cit-
izens. Indeed, the authorities have already set up
a number of courses to train some of the 17,000
staff who will soon run Qiddiya. Even 60 young
applicants have received scholarships to study
hospitality, tourism management, and similar
programs in the University of Central Florida in
the US. The common thread among the three gi-
ga-projects discussed here is their emphasis on
leisure activities, which will surely improve the
public image of Saudi Arabia and the kind of life-
styles that it offers. At the same time, the ongoing
giga-projects are highly eco-friendly—an indica-
tion that the kingdom’s decision-makers are well
aware that the age of hydrocarbon fuels is coming
to a close. Indeed, it is a very welcome develop-
ment that the world’s leading oil exporter is one
of the first nations to fully embrace a post-petro-
leum lifestyle. And finally, the giga-projects dis-
cussed here can contribute to job-creation and
GDP growth to fill the void which will be created
with the decline of oil revenues in the coming
years. Saudi Arabia’s giga-projects, in short, are
part of a well-laid plan to upgrade Saudi Arabia’s
economy to a post-petroleum economy. ¥
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service FIRST

Thanks to its contingency plan, Samba Financial Group's core
businesses of investment banking, commercial banking, corporate
banking, and treasury remained completely up and running during

the pandemic.

Ammar A. AlKhudairy
FORMER CHAIRMAN,
SAMBA FINANCIAL GROUP

& CHAIRMAN, SAUDI NATIONAL BANK

How did you navigate the initial days of this cri-
sis and adjust your internal systems?

Because we are a bank, we were fortunate
in the sense that, as required of all banks,
we had contingency plans in place. Banks
have what we call disaster recovery, offsite
work, because they are expected to stay
open no matter what. That gave us a bit
of a running start. We knew we needed to
be “business as usual” as much as possi-
ble. We assembled a taskforce, headed by
the CEO of the bank, that met daily, at the
beginning twice a day. We were able to go
from 100% onsite to less than 30% within
four days. I commend the executive lead-
ership for pulling it off. The business re-
mained intact, and people were engaged
and productive. While we were disrupted
temporarily, the core businesses of in-
vestment banking, commercial banking,
corporate banking, and treasury were all
completely up and running.

Have you readjusted liabilities or investment
positions in response to the crisis?

We have not adjusted liabilities at all be-
cause we have not had liquidity issues
thanks to the central bank’s proactive
programs mitigating the impact on busi-
nesses and banks’ liquidity. On the asset
side, the situation is different. In March, in
particular, markets became disconnected.
At the point in time, the London Interbank
Offered Rate (LIBOR) became significant-
ly higher than Saudi Interbank Offered
Rate (SIBOR), which is a historical anom-
aly. Our treasury spent a large amount of
time managing these anomalies and dis-
connects in the market. There was negli-
gible adjustment on the liability side and
significant adjustment on the asset side.

What do you anticipate persisting beyond the
crisis in terms of digitalization?

A crisis does not just force companies to
adopt certain changes to their new busi-
ness model—it also accelerates it. With-
out a doubt, it is imperative to make a
client feel like they can do anything they
want without coming in, without a de-
cline in the quality of service or delivery,
and that the user experience is comfort-
able for them. These three imperatives
have been elevated in importance tre-
mendously. We, as a bank, are spending
much more time trying to figure out how
to accelerate and enhance the deliv-
ery of virtual channels to achieve these
three objectives.

What do you expect going forward in terms of
profitability and performance?

We have three headwinds that we have
to deal with. The most measurable one
is falling interest rates. Everyone knows
Saudi banks enjoy a high proportion of
non-interest-bearing deposits in the
banking system. That is the first signif-
icant headwind. Headwind number two
is the expected decline in economic ac-
tivity because of the economic climate
and, therefore, the decline in demand
for consumer, credit card, and even cor-
porate loans. We obviously made pro-
jections and have adjusted our budgets
and plans accordingly. The third one
is NPLS, which you never know until it
happens. For 1Q2020 and 2Q2020, Sam-
ba has started taking additional provi-
sions. We have coordinated with our risk
management and given it more leeway
in taking general provisions in anticipa-
tion of potential negative credit.

“It is imperative to make a client feel like they can
do anything they want without coming in, without a
decline in the quality of service or delivery, and that
the user experience is comfortable for them.”
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INTERVIEW

How are you planning for the various recovery
scenarios from COVID-19?

The whole world, Saudi Arabia included,
worked hard to flatten the curve and bet-
ter prepare the health systems and infra-
structure in anticipation of COVID-19. We
have done a tremendous job in Saudi Ara-
bia to get the healthcare system prepared
for a number of cases that is significantly
higher than what we could have dealt in
three months ago. The whole ecosystem
has now been prepared for this. The like-
lihood of another shutdown is remote. On
the economic side, regardless of whether
there is a second COVID-19 wave, the
economic and business challenges that
we have to live with are indeed real. At
the bank, we have planned accordingly,
as the full economic consequences might
not fully materialize be apparent for a
while longer. %
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THE TREND
IS your
friend

SRC has exceled in times of
crises by thinking outside the
box and keeping the channels
of communication open with its
team and stakeholders.
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in 2017, following the establishment of
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global head of securitization at BNP
Paribas. Based in London since 2000, he
managed teams in New York, London,
Paris, Milan, Hong Kong, Tokyo, and
Brussels and was involved in structuring,
evaluating, trading, and managing ABS
and structured securities. Before joining
SRC, he initiated a SME alternative
lending project with BNP Paribas Asset
Management. Susini holds an MBA from
the London Business School, a master's
degree in finance from the University of
Dauphine Paris IX, and a degree in law
from the University Nanterre Paris X.
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Fabrice Susini
CEO,

SAUDI REAL ESTATE REFINANCE COMPANY (SRC)

What do you take away from this crisis at this
point as a leader?

The crisis has emphasized that with chal-
lenges come opportunities. The lessons
involve looking at the crisis and assess-
ing the different dimensions and aspects
it can have, and making sure negative or
downsides can be controlled. The sec-
ond thing is to be responsive; you have
to think outside the box and be alert and
nimble. You have to change and adapt.
Finally, it is also about being inclusive
and taking into consideration sugges-
tions and ideas, making sure people un-
derstand what is going on, and keeping
the channels of communication open
with your team and your stakeholders.
One key element I found to be extremely
important during the crisis is the quality
of your relationship with customers.

As a financial services company, how did you
deal with the COVID-19 restrictions on an in-
ternal level?

In terms of management and the way
we do things internally, the crisis has
had limited impact. We are small and
compact. We have slightly more than 35
employees, so in terms of messaging, or-
ganization, and keeping the connection
and communication going, it is perhaps
less challenging than for a large compa-
ny stretched over many different places.
Then, even though we are a small team, it
is important to maintain a regular chan-
nel of communication. Third, we main-
tained the channels of communications
with our stakeholders and customers.
If T were to sum it up, the current crisis
opened the doors to new challenges and
hoops.

How has the crisis accelerated the efforts to
move more of your business to a digital plat-
form?

There are many initiatives and develop-
ments already in place in terms of digital
processes, leading to home acquisitions
and mortgages. However, there is still
a point where the process goes back to
traditional, paper-led processes and that
is due to the nature of the mortgage pro-
cess. We are looking at ways we can push
for greater and more integrated digital
offerings. Fundamentally, in terms of
market evolution, digitalization makes
sense.

“One key element |
found to be extremely
important during the
crisis is the quality of
your relationship with
customers”

How has COVID-19 impacted the housing
market in Saudi Arabia?

The market is in fact supported by some
key trends. Saudi Arabia has a signifi-
cant population between the ages of 25
and 40. This is supporting growth in the
market. In parallel, the mortgage market
is truly nascent. There were 170,000-
180.000 mortgages by the end of 2019 for
a country of some 31 million inhabitants.
So, if the activity has slowed down espe-
cially in April and May due to the current
pandemic, the fundamentals are there to
quickly get things back to normal. You
will see the market catching up again.

What has been the knock-on effect with re-
gards to the stimulus package, and what do
you predict in the future?

The government has been keen to pro-
vide support to the financial sector
in order to back up SMEs and private
companies. It has played a great role in
smoothening the impact of the current
crisis. It is slightly early to judge the ac-
tual consequences of the pandemic.
We saw a slowdown in the origination
of loan mortgages in the numbers pub-
lished in April. We have not seen the
numbers for May and will see what it
will be like in June. However, people are
confined to their homes. There will nat-
urally be a slowdown in the origination
process similar to other segments of the
market. We see at our level a blip in the
numbers, though due to the support
provided by SAMA and the government
through the stimulus package, it remains
limited. Third, and where we do not see
much troubles at the moment thanks to
the stimulus packages, is liquidity. Over-
all, we do not see a constant and nega-
tive trend in the market. Therefore, once
the difficulties linked to the current crisis
start to subside, the trend will resume.
We are fairly optimistic for 2021. %
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