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Saudi has become, since 2016, a significant issuer in the international 
capital markets – the establishment of the National Debt Management 
Centre under the auspices of the Ministry of Finance, is part of a strategy 
by Saudi Arabia to diversify its sources of funding and the Kingdom 
will be an important issuer for decades to come. In the equity markets 
the Qualified Foreign Investor programme has opened much of the 
Saudi equity market to international capital. More than 1500 institutional 
investors are already part of the programme, with more joining all the 
time. Saudi is also a market of opportunity for project finance, trade 
finance, asset-backed securities, private equity and venture capital. 
From a relatively closed exporter of capital a decade ago, Saudi is well 
on its journey to becoming highly integrated into multi-directional global 
capital flows. 

In September 2020, Euromoney launched a series of digital 
interviews and panel discussions with the aim of analysing the 
scope, scale and success of the Saudi reform story as it reaches the 
end of its first phase. This short report is designed to complement 
that series and provide both context and a benchmark as the desert 
nation enters the next, arguably more important, phase of reform. 
Much has been achieved in the last four years and many of the 
reforms enacted have proved their worth as the Kingdom navigated 
the rough seas of 2020. But there is a long journey still ahead.

In late November 2020 the Saudi Arabian Monetary Authority (SAMA) 
was formally renamed the Saudi Central Bank and handed a wider remit 
which included not just monetary stability but also a responsibility for 
supporting economic growth. It will, however, also keep referring to itself 
as SAMA due to the historical significance of that name. This move, 
which brought SAMA’s structure and remit into line with many of its G20 
central bank peers, is a beautiful analogy for the wide-ranging, vital and 
unique reform programme underway in Saudi Arabia. Much that was 
antiquated is being modernised, the foundations for a true 21st century 
state are being laid and nothing is off limits, but the character and 
traditions of this frequently mis-understood nation will be respected. 

Saudi Arabia is an important country to the international financial 
community (that’s you, dear readers) in many ways. It remains the most 
important single nation in the global oil market. Unlike the diverse and 
highly competitive US oil industry, the decisions of a very small group of 
people determine Saudi’s hydrocarbon strategy – and those decisions 
always move markets. Saudi Arabia is also one of the largest sovereign 
investors in the world. Through SAMA, PIF and a group of state pension 
and development funds, Saudi still controls well over $1trn of sovereign 
capital – much of which is deployed in public and private markets 
internationally. 
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What comes next, however, is arguably the most important part of 
the Kingdom’s reform journey. The pandemic has established without 
question the need for reform and modernisation. The new mechanisms 
used by government are clearly delivering results and there have been 
standout successes in areas such as the near 200% growth in the 
Saudi mortgage market in 2020. But can and will these successes 
be replicated in key new sectors such as tourism, technology, 
entertainment, healthcare and education? Are the successes just low-
hanging fruit? Will self-called ‘giga-projects’ such as Qiddaya, Al Ula, 
the Red Sea tourism project and the NEOM future city deliver what they 
must? Will the Saudi private sector step up to the plate and provide 
the employment needed? The success of the first phase of reform has 
rightfully given the Saudi policy apparatus a confidence in their ability to 
deliver but is that confidence well-placed as the process becomes ever 
more complex and delivery more granular?

Saudi Arabia at the end of 2020 is also a country still in the early stages 
of a dramatic and existentially vital period of change. This reform process 
began in 2016, accelerated rapidly from 2017 and has continued through 
Covid-19 undiminished. Sceptics of the commitment of the Saudi 
leadership and policy apparatus to reform have been proven wrong. 
The Kingdom has had opportunities to slow the pace, none larger than 
this year’s global pandemic, but it has in fact doubled down on its 
strategy and accelerated along the path already set.

Experienced commentators, and many Saudis themselves, wonder 
what might have happened this year had the reform process not already 
been in place. They point to the digitalisation of government, a major 
Vision 2030 pillar, as enabling Saudi society and economy to operate 
despite a nationwide lockdown. The largely analogue, bureaucratic and 
antiquated systems of citizen/government interaction which were extant 
in 2015 have been widely replaced with digital service delivery, a focus 
on the ‘citizen journey’ and an obsession with performance targets for 
previously sclerotic government ministries and agencies. For Saudis, this 
is nothing short of revolutionary. 

That is not to say that the Saudi economy, and particularly the public 
finances, have escaped the pandemic without stress. Oil revenue 
remains at the heart of the Saudi economy and this year’s price collapse 
and subsequent volatility have naturally affected the revenue on which 
the Saudi state and economy still depend. But that’s not a surprise. 
The founding principle of the Vision 2030 reform programme was that 
this dependence created unacceptable and unsustainable volatility in 
public revenues and through them an unacceptable and unsustainable 
volatility in public expenditure, social welfare provision and overall 
economic performance. 2020 has underlined this principle in 30 point 
bold and, in the minds of many Saudi policymakers, has also proven 
beyond doubt that the course on which the nation has embarked is the 
right one. 
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Vision 20302

In this way, the Saudi Vision 2030 programme was born.

The Vision itself is complex and far-reaching. It can, however, be 
summarised in three main aspirational goals for the future Saudi Arabia. 
The Vision aims to create:

1. A vibrant society – strong roots, fulfilling loves, strong foundations
2. A thriving economy – rewarding opportunities, investing for the long 

term, open for business
3. An ambitious nation – effectively governed, responsibly enabled

On 26 April 2017, after a year and a day of intensive work with a veritable 
legion of international and local consultants, CEDA presented 13 distinct 
Vision Realisation Programmes as the actionable roadmaps to achieve 
the strategic goals and targets of the overall Vision 2030 plan. 

For financiers, investors and lenders approaching the Kingdom, 
it is vital to understand that all decisions made by the government 
and most by the private sector in Saudi Arabia are made with 
reference to Vision 2030. Those entities which are delivering priority 
projects or are key components of the programme will receive 
senior bandwidth and increased decision-making momentum 
(always an important thing to have in the Kingdom). Few large-scale 
decisions to borrow, to invest, to acquire or to sell are made without 
understanding how those decisions will help move the needle on 
the delivery of the Vision programme. From government mega-
corporations like Aramco, through sovereign investors like PIF to 
private family conglomerates – the Vision 2030 programme provides 
a single consistent framework for finance and investment in Saudi 
in the 2020s.

Additionally, in order to be able to meaningfully benchmark Saudi 
Arabia’s strategic economic progress and its macro-fiscal performance, 
it is vital to have a clear understanding of the Vision 2030 programme 
and how it is intended to be realised. In short, to judge Saudi Arabia 
fairly, it is important to understand what the country is trying to do.

On 25 April 2016 then Deputy Crown Prince Mohammad bin Salman 
announced that the Council of Ministers (the Saudi Cabinet, chaired 
by King Salman bin Abdulaziz) had tasked the Council of Economic 
and Development Affairs to identify and implement a strategic plan 
to reduce the Kingdom’s dependence on oil, diversify its economy, 
improve its public service industries (health, education, entertainment) 
and create more opportunities for the Kingdom’s citizens, particularly 
its young people. 

Vision 2030 and six key Vision 
Realisation Programmes2
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Each of these programmes have long term (2030) targets and a series 
of milestones, targets and key performance indicators for what they 
are expected to achieve within pre-defined time periods. The current 
focus is on those performance indicators set to be achieved by the 
end of 2020. Naturally these programmes overlap to some extent. For 
example: the FSDP stipulates that the share of mortgages in total bank 
financing should rise from 7% in 2016 to 16% in 2020 and the Housing 
Programme stipulates that the total pool of mortgages should be around 
500bn SAR ($133bn) in the same time period. The governance of the 
Vision Realisation Programmes therefore cuts across ministries, agencies 
and sectors but all, ultimately, report to the CEDA, the Crown Prince and 
the King.

Vision 2030 is an integrated, multi-sector reform programme of a 
scale, scope and complexity that has never been implemented before 
anywhere. At Euromoney we focus, naturally, on the reform of the 
economy and the financial sector within the Kingdom, but the reform in 
areas such as health, education, entertainment and society are those 
that are really noticeable to the majority of people of Saudi Arabia and 
are both harder and more complex to achieve. 

At the time of writing, we are approaching the end of the first phase 
of the programme. A huge amount of work has been completed in the 
economic and financial sectors (which we highlight further below) in 
order to create a viable foundation for the next phase which includes 
sectors such as education and tourism and much more. The Kingdom 
has come far, farther than many thought possible (including quite a few 
Saudis) but it still has a long journey ahead.

Of particular relevance to our readership are the following six 
programmes:

The Fiscal Balance Programme (FBP) which aims to maximise both 
oil and non-oil revenues for the government as well as improving 
government spending efficiency. It also targets the maintenance of a 
stable government reserve account (SAMA/SBC’s reserves are currently 
$450bn, down from more than $700bn in 2014) to include a substantial 
pool of international portfolio investment and ensuring that the 
Kingdom maintains competitive access to the Saudi Riyal, regional and 
international debt markets.

The Financial Sector Development Programme (FSDP) which covers 
the development of a diversified and effective financial sector – including 
efficient local and international capital markets.
The Housing Programme which includes the development of the 
mortgage and mortgage-backed securities markets.

The Housing Programme which includes the development of the 
mortgage and mortgage-backed securities markets.

The Public Investment Fund Programme (PIFP) which will boost the 
role of the PIF as the Kingdom’s primary strategic development fund and 
main international direct investment vehicle.

The Privatization Programme (PP) which will enhance the role of the 
private sector in the provision of goods and services, unlock state-
owned assets for the private sector, privatize government services, 
emphasise the role of the government as legislator and regulator and 
seek to attract FDI.

The National Companies Promotion Programme (NCPP) will enable 
and empower more than 100 Saudi companies to become national, 
regional and global champions. So far, this programme is less developed 
than the others listed above but is said to include financial and 
investment entities.

The Kingdom 
has come far, 
farther than 
many thought 
possible
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Saudi Arabia entered 2020 with momentum building on a strong 
fourth quarter of 2019. 2019 as a whole had been a challenging 
year, in part due to the introduction of VAT and ongoing oil price 
volatility. However, the key metric to the Saudi government, non-oil 
GDP growth, was moving in the right direction – with an annualised 
growth of 3.3% and a Q4 2019 growth of just over 4%. January 
forecasts for the whole of 2020 put the economy on course for a 
similar, if not slightly better performance than 2019 and a gradually 
accelerating rate of growth into 2021 and 2022. 
 
The pandemic, of course, changed everything. As the oil price collapsed 
and the economy locked down, forecasts for Saudi growth rates were 
revised rapidly to as low as -10% of GDP with a -15% fiscal balance. 

As table 2 shows, the Kingdom has performed relatively well in managing 
the virus, especially when compared to some of its G20 peers. Cases 
per million are a quarter of that in the USA and less than half those in 
the UK. Its death rates are even lower – perhaps due to its relatively 
young population. On the day of writing (1 December 2020) the Kingdom 
did not report either a new case or a new death. Whilst there are still 
extensive pandemic-related restrictions in the Kingdom (including very 
limited access to the Two Holy Cities of Mecca and Medina for non-
Saudis) – the authorities have controlled the pandemic better than many. 
We believe that will continue.

As the government began to control the pandemic, introduced wide 
monetary and targeted fiscal stimuli and the nation opened up again, 
the economy stabilised along with the oil price. The government had 
budgeted for 2020 total revenues of $222bn with $136bn of those 
revenues coming from oil. Following the pandemic-related collapse 
of the oil price in April/May, the government estimated that this year 
oil would bring in only $110bn and that it was therefore facing an 
unanticipated $26bn funding shortfall.

2018 2019 2020e 2021f

GDP growth - % 2.43 0.3 -5.40 3.10

Non-oil GDP 
growth - %

2.20 3.3 -3.97 2.66

Fiscal Balance - % -5.91 -4.45 -10.56 -5.96

FX Reserves – $bn 489 494 442 425

Debt/GDP – % 18.98 22.79 33.42 34.34

S&P Rating A- (stable) A- (stable) A- (stable) A-(stable)

Inflation - % 2.45 -2.09 3.57 3.70

3-month Interbank 
rate

2.9 2.23 0.86 1.00

10-year gov. yield 
- %

4.1 3.0 2.061 3.00

Unemployment % 12.7 11.8 13.5 12.1

Cases Cases /Million Deaths /Million

Saudi Arabia 357,360 10,829 5,896 178

Global 63,702,960 8,167 1,476,632 189

USA 13,920,038 39,771 274,332 783

UK 1,629,657 24,323 58,448 872

Table 1: Saudi Arabia Macroeconomic Performance Snapshot
 
Sources: SAMA, IMF, World Bank, OECD, Saudi Gen. Auth for Stats, analyst & Euromoney forecasts

Table 2: Saudi Arabia Coronavirus Statistics
 

Source: WHO and related sources, as of 1/12/20

Saudi’s economy 2018-2021 – 
disruption managed; course maintained3
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And, as the table above shows, Saudi still retains two substantial fiscal 
buffers. It has FX reserves of some $440bn at end October 2020 and 
a debt to GDP ratio forecast to remain below 35% in both 2021 and 
2022. It also has another $600bn in pension, development and sovereign 
strategic funds such as PIF. In short, Saudi both coped with the financial 
hit of the pandemic well in both absolute and relative terms and has 
plenty of firepower left to continue with its planned reform strategy. This 
is mirrored by the ratings agencies, with S&P recently (September 2020) 
affirming its rating at A-/A-2 with a stable outlook and by ten-year yields 
which have traded in during 2020 and continue to provide the Kingdom 
with cost-effective access to both Riyal and $ debt markets.

More troubling, perhaps, for the Kingdom is the stubbornly high 
unemployment rate. Benchmarking Saudi employment statistics is a 
dark art as it involves complex adjustments to account for both the 
large pool of expatriate labour and the historical under representation of 
women in the workforce. The number about which the government cares 
most is the number of unemployed Saudi citizens, particularly those 
who have had private sector jobs and have lost them. And this number 
has unequivocally risen in 2020. Reducing unemployment is a very high 
policy priority for the Kingdom – the Crown Prince, again in his Economic 
Statement of 11th November 2020, said

“Increasing employment rates is the top priority of the government since 
work has begun according to Vision 2030 to reform the labour market and 
make available more jobs for both male and female citizens and Vision 
2030 has set an unemployment rate of 7% in 2030 as one of its goals.”

To conclude, the Saudi economy has suffered from the pandemic 
particularly through the transmission mechanism of a significantly lower 
oil price in 2020 and 2021 than previously forecast. This has impacted on 
government revenues and pushed the economy into recession. We expect 
growth to return next year and the budget to move towards balance 
in 2023/2024. Saudi can manage the challenge as it has fiscal buffers 
and low debt. Longer-term unemployment remains the major challenge 
that needs to be addressed by the Vision 2030 programme – and the 
pandemic hasn’t helped. The fact that the government and the economy 
continued to operate throughout the pandemic with no systemic disruption 
and that the economy has performed better than many of Saudi’s regional 
and G20 peers has given the government even more confidence that the 
Vision 2030 course is the right one for the Kingdom.

Previous Saudi governments faced with this dilemma would have 
been expected to increase borrowing and delay capital expenditure 
but maintain salaries, benefits and allowances resulting in a savage 
downturn in fiscal balances. This time was different. The government 
increased VAT from 5 to 15% in April and cancelled ‘cost of living’ 
allowances. It also, naturally, increased its expected borrowing in both 
the SAR and international ($) markets.

This bold move meant that the government revenue picture for 2020 is 
significantly better than expected and that the budget deficit this year 
will be between 10 and 11%. The Crown Prince himself, in his Economic 
Statement of 11th November 2020, said

“As painful as it was to cancel the cost-of-living allowance, we have 
succeeded in preserving citizens’ salaries and most of the allowances 
and bonuses, and continued with capital spending, amounting to 137 
billion riyals [$36.53bn], and increased spending on operation and 
maintenance, and bearing the high costs of healthcare due to the 
COVID-19 pandemic, which amounted to 188 billion riyals [$42.64bn] 
with full commitment to the social benefits expenditure, subsidies and 
financing support. All of this makes us remember the importance that 
our nation is not to be affected by any volatility in any sector whatsoever, 
and that diversification of revenues is important and vital to the state’s 
sustainability…”

Current forecasts are for a decent return to growth in both oil and 
non-oil GDP in 2021 and a reduction in the deficit to around 6%. The 
original target of a balanced budget by 2023 may take longer to hit than 
planned, but many of Saudi’s G20 peers would be delighted to have 
the Kingdom’s 2020 and 2021 performance figures. It is also worth 
remembering that Saudi Arabia is a developing country and is investing 
heavily in capital projects to provide infrastructural and other foundations 
for future growth. It also has a large population of below working age 
citizens (37% are under the age of 20) and it is common for nations in 
similar positions on the developmental path to run deficits.
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Whilst all banking in Saudi Arabia operates under a legal code which is 
based upon shariah principles, some banks define themselves as pure 
Islamic banks and do not offer conventional loans or interest-paying 
deposits alongside Islamic banking products. Largest among the pure-
play Islamic banks is Al-Rajhi Bank with assets of more than $110bn. 
Islamic banking, partly because it does not pay interest on deposits, can 
deliver exceptional margins but is also constrained on the asset side of 
the balance sheet only to allocate to a relatively limited pool of shariah 
compliant assets, particularly real estate and sukuk (Islamic bonds). 
Further mergers are possible among pure play Islamic banks, particularly 
those such as Alinma (which is majority owned by the state) and smaller 
players such as Bank Al-Bilad and Bank Al-Jazira.

2020 has, as with banks everywhere, been a challenging year for Saudi 
banks. Aggregated profits for H1 2020 were 10% below the same 
period in 2019 coming in at just over $5bn. Revenue rose but loan-loss 
provisions rose by more – from 0.68% of total loans to 0.98%. Like the 
sovereign, the banks have strong capital buffers with capital ratios the 
highest in the GCC at around 14.1% and will weather the storm created 
by the pandemic.

SAMA, the Saudi central bank, acted quickly to ensure systemic stability 
and liquidity once the likely impact of the pandemic was clear. It reduced 
rates in line with the Fed (as the Riyal remains pegged to the US dollar) 
and announced an initial $13.3 billion package to support the private 
sector, particularly SMEs, via banks. On 1 June, it made a further 
injection of $13bn into the banking sector through deposit placements. 
The support package programme allows banks to defer payments on 
existing loans as well as to increase overall lending to businesses and 
give a series guarantees for SME financing in particular. SAMA reports 
that more than 72,000 SMEs had benefited from their deferred payments 
program in the period to 31 August. Their support for the sector also 
seems to have been successful with bank credit to the private sector 
rising by more than $50bn from October 2019 to October 2020.

There are currently 29 banks licenced in Saudi Arabia, 12 are locally 
owned institutions and 17 are branches or representative offices of 
foreign banks. According to SAMA’s official numbers, bank assets 
stood at approximately $620bn, up from $545bn a year earlier. The 
largest bank in the Kingdom is National Commercial Bank with 
current assets of $120bn (see below), the smallest Saudi bank is the 
Saudi subsidiary of Bahrain’s GIB (which is owned, ultimately, by the 
PIF) with assets around $20bn.

The sector is consolidating, with a merger between Alawwal Bank 
(formerly Saudi Hollandi Bank) and SABB (co-owned by HSBC and 
Saudi shareholders) completing in late 2019 and a further merger 
between National Commercial Bank and SAMBA (which will create a 
national champion bank with $200bn+ of assets) due to complete early 
in 2021. 

Saudi banks have been, until the NCB/SAMBA merger, smaller than 
other regional champion banks for example: FAB in Abu Dhabi has 
assets of $227bn and QNB in Qatar some $260bn. Saudi Arabia is 
by some margin the largest economy in the region and its sub-scale 
banking sector was an anomaly which needed to be, and has been, 
addressed. With a 2020 HHI score of around 12001, the market 
remains unconcentrated and there is considerable room for further 
consolidation, but it is likely that that will be driven by the state which 
through PIF and the pension funds is a major shareholder in many of 
the banks in the Kingdom.

Saudi Banking Sector4

1 The Hirfindal-Hirschman 
Index (HHI) measures 
market concentration. 
10,000 is monopoly, 0 
is perfect competition. 
A score of under 1500 
means the market is 
‘unconcentrated’.
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SAMA has also reduced EPOS and other fees to encourage greater use 
of digital payments. VAT on new home purchases has also be scrapped 
and the mortgage subsidy scheme via REDF and the banks has been 
maintained as was (see below). 

Despite the challenges presented by the pandemic to the Saudi banking 
sector one bright spot has been the exceptional growth of the Saudi 
mortgage market. With a population of more than 30 million, less than 
half a million mortgages in the market and more than 1.2 million new 
homes planned to be built by 2030, Al Rajhi Capital estimates the Saudi 
mortgage market could be worth up to $100bn for Saudi and Saudi-
registered banks by the end of the decade. 

The Housing Program is one of the key realisation programmes of Vision 
2030 and the institutional and regulatory changes resulting from the 
creation and implementation of the HVRP in 2017 have had a remarkable 
affect upon the demand and supply of mortgages in Saudi Arabia. 

As charts 1 and 2 show, in Q2 2016, just over 4700 new mortgage 
contracts were signed. In Q2 2020, that number was more than 73,000 
– a growth of more than 1500%. Even the lockdown accompanying the 
pandemic only briefly paused the growth. New contracts fell by 13,000 
quarter on quarter in Q2 2020 (to around 60,000) before resuming their 
upward trend and Q3 2020 recorded a record 74,442 contracts. The 
cumulative number of outstanding contracts (a vital number as potential 
future growth depends explicitly on this metric) has naturally shown 
similar growth to reach nearly 500,000 by Q3 2020 – an increase of more 
than 6500%.

New mortgage contracts issued per quarter by banks and finance companies
 
Source: SAMA Quarterly Statistical Bulletin September 2020
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Saudi banks are catching up but are still behind some of their regional 
and global peers on the journey towards becoming true digital banking 
platforms. The pandemic will accelerate the pace with a number of 
Saudi banks discussing using open banking APIs to integrate bank 
offerings into corporate client systems to provide clients with live views 
of their cash and working capital positions, anticipated cash flows and 
investment performance. By combining these API dashboards with data 
mining using AI/ML and a combination of automated and expert human 
analysis will enable banks to offer superior products and services directly 
to their customers as well as reducing both their and their customer 
costs through optimization of netting and real-time pricing. 
Some analysts believe that the larger banks (such as the combined 
NCB/Samba entity) will have an edge in the race to digital – as they can 
deploy larger scale solutions and gather more client data. Others point 
to the prevalence of legacy systems and bureaucratic culture as possible 
roadblocks and see real opportunity for smaller, nimbler players to 
capture significant segments of the market. 

SAMA governor, H.E. Dr Ahmed Al-Kholifey, is pro-fintech and SAMA 
supports the nascent domestic industry though a regulatory sandbox 
which has already helped launch more than 30 fintechs in the Kingdom. 
However, Western-style disruption of existing business models is likely 
to come from incumbent banks in partnership with strong international 
partners or local technology players. Saudi Telecom (STC), in particular, 
has launched STC Pay, a mobile wallet allowing transfer of money 
between its customers and to banks. The customer relationships and 
data pools that telecom companies in Saudi already own and monetise 
make them the most likely competitors to banks in the digital space.  
The relative challenges of doing business in the Kingdom and its small 
size when compared to markets in north America, Europe and Asia, 
mean that pure-play international fintech challengers are likely to leave 
the Kingdom alone for a few years, giving the locals a clear run to build 
scale and dig deep moats. 

Al-Rajhi Capital’s conservative forecast, in line with the government’s 
stated strategy, concludes that the Saudi mortgage market could easily 
add $100bn of new contracts by 2030. The majority of this growth will 
take place in the next five years – with CAGR of 62% from 2020-2022 
slowing to a 10% CAGR in 2023-2026 before settling at a more stable 
4-5% thereafter.

This growth has already created an attractive revenue opportunity 
for Saudi banks and to a lesser extent, specialised mortgage finance 
companies. In an historically low interest rate environment, issuing 
government subsidised or guaranteed mortgages is good business. 
This is especially true when mortgage APRs range from 2.5% to 7.5% 
in the Kingdom. We can confidently say that the growth of this market 
is a very large opportunity for Saudi and regional banks and finance 
companies. In 2020 the pent-up demand and government support mean 
that there is little need to segment, low credit risk and great business to 
be done. This party will gradually wind down and the market will become 
more competitive. If government begins also to reduce the generosity 
of its subsidies (which it will over the long term) this will further add to 
competition in the market. 

Digital acceleration and the future of Saudi banking
Since 2015, all Saudi banks have developed digital products, 
channels and services for their clients and customers. The emphasis 
has been upon retail banking particularly – with digital only offerings 
complementing digital access to core banking products. Before the 
pandemic, the young, mobile, connected population in the Kingdom 
had been quick to adopt digital retail banking, but other segments of 
the market had been much slower. Cash remained important to older 
generations and to expatriates and trust/verification issues meant that 
cash was used in nearly 80% of online transactions in the KSA in 20182. 
SME business, corporate and even public sector banking still remained 
largely analogue in critical areas such as accounting integration and 
payment/transaction approvals. 

Digital usage rates have surged in 2020 (for understandable reasons) 
but despite this year’s rapid growth there is still a lot of potential to any 
bank that can capture market share in the business banking space. 
Consultancy Frost & Sullivan predict that GCC business-to-business 
e-commerce will be expected to grow by 234% in the next decade. 

2  Cash on delivery was, 
pre-pandemic, the 
preferred payment 
method for online 
purchases. Source G4S 
WorldCash Report 2019.
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channels and 
services for their 
clients 
and customers. 
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In 2020 the Kingdom has raised $12bn in the international market with 
two separate jumbo deals. In January it issued a $5bn triple tranche deal 
as part of the ABP which included its then longest bond – at 35 years. 
Then it stunned the market in April, at a time when the oil price was 
trading below $20, down from $64 just three months before, by coming 
with a well-received $7bn issue including a 40-year bond which pushed 
out its dollar curve by a further five years. The fact that a nation with 
almost no profile in the international markets four years ago can issue 
longer and longer bonds in the middle of both a pandemic and an oil 
price crash is an impressive vote of confidence from investors.

In the Saudi debt markets, all roads lead to the National Debt 
Management Centre (NDMC). Headed by ex-HSBC banker, Fahad Al-
Saif, the NDMC has grown from its founding in 2015 to GlobalCapital’s 
(our sister publication) Debt Management Office of the Year (MENA) in 
2020. If any agency personifies the speed and purpose of the first phase 
of Vision 2030, it is the NDMC.

The Kingdom is not a stranger to the debt markets – particularly the 
domestic SAR market. In past periods of low oil prices, Saudi Arabia has 
issued significant amounts of debt and in 1999 Saudi’s debt to GDP ratio 
peaked at 103.5% (today it stands at 22.8%). In the past, however, the 
Kingdom would borrow when it needed to balance the budget and repay 
the debt as soon as the budget went into surplus. From 1999’s 103% 
debt/GDP, the government paid down its debt to reach a mere 1.6% of 
GDP in 2014. 

What’s different now is the Kingdom has become a strategic debt issuer. 
The NDMC has a mission to ensure that the Kingdom has consistent 
access to the markets at a reasonable cost. It manages all government 
debt and contingent liabilities under both its Annual Borrowing Plan and 
Medium-Term Debt Strategy. All this requires regular issuance and the 
development of a sovereign yield curve.

In December 2016 the Kingdom burst onto the international market with 
a record setting EM bond issue of $17.5bn. The three-tranche issue had 
$5.5bn each of five- and ten-years and $6.5bn 30-year tranche. Bankers 
close to the deal claimed a staggering $67bn order book. The order was 
placed globally – with the long bond going to Asia and the US and the 
shorter paper more towards the MENA region, particularly to regional 
banks. The deal offered a generous 200bps pickup over Treasuries but 
was priced inside where another regional investor, Qatar, issued its 30-
year paper a short while before. 

In December 
2016 the 
Kingdom 
burst onto the 
international 
market with a 
record setting 
EM bond issue 
of $17.5bn. 

Saudi Arabia in the debt markets5
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The NDMC continued to innovate throughout 2020. In July it signed the 
MENA region’s first green loan with Euler Hermes, HSBC and Credit 
Agricole, which GlobalCapital called ‘a huge triumph for the Kingdom’, to 
finance electric buses for the Riyadh mass transit system. In November it 
announced a programme to address one of the Kingdom’s long-running 
problems – supplier payments from the government. In this programme, 
banks NCB, Samba and SABB (Saudi British Bank) will provide prompt 
payment to companies supplying goods and services to the government 
– removing the payment delay risk which many foreign and local 
companies have suffered from for decades. 

Outside the sovereign, the Saudi issuance market is led by 
government-related entities such as Aramco (which issued $12bn in 
2019 and is rumoured to be coming back to the market at the end 
of 2020). The market for smaller issuers, and those not related to the 
sovereign is still nascent. The Saudi Real Estate Refinance Company 
(the Saudi equivalent of Fannie Mae) is planning to issue both domestic 
and international asset-backed paper ‘soon’ and many of the Giga 
projects are also mulling their own issuance to support aspects of 
their delivery. 

As with many of the initiatives under way in Saudi Arabia, the 
development of the debt markets is still at an early stage and there is 
much more to come. The Kingdom has plans for the development of 
a regional SAR market to provide access to capital in local currency 
particularly in Islamic instruments such as Sukuk and to deepen liquidity 
in the secondary market. It is also likely, in time, that the Kingdom will 
explore issuance in currencies beyond the dollar. What is clear is that 
Saudi Arabia is here to stay in the international bond and loan markets. 
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And Tadawul is, of course, the home of the world’s largest ever IPO; that 
of Aramco in December 2019. The Aramco IPO was a totemic project of 
Vision 2030 as was its proposed valuation. The world and the Kingdom were 
stunned when a long-term goal to sell shares in the Kingdom’s crown jewel 
and world’s most valuable company was announced in 2015. Sceptics, of 
which there were many, were confounded again when the deal finally came 
to market as 2019 ended (with hindsight, the timing was perfect). When 
greenshoe options had been exercised the total value of the 1.5% stake 
sold was $29.4bn. In October 2020 it looked as if Ant Financial’s IPO might 
take the crown from Aramco, but the foundering of Jack Ma’s fintech on 
Chinese regulatory rocks makes it almost certain that the title will remain 
with the Kingdom for some time to come. The Aramco IPO may not have 
hit all the stretch targets that were originally planned but it remains a hugely 
impressive achievement for a country such as Saudi Arabia.

The government is committed under Vision 2030’s Privatisation 
Programme to bring more state-related companies to the markets – 
one in particular is regional power producer ACWA power which is 
50% owned by the PIF and is said to be looking at a 2021 issue valuing 
the company at around $8bn. 2020 has seen a steady flow of non-
government issues too – despite a slowdown in applications due to 
the pandemic. The Sulaiman Al-Habib hospitals group scored a $700m 
listing in late February and other issuers have included the October 
$600m IPO by Bin Dawood Group (a food retailer) and by Saudi White 
Cement on the small cap Nomu Parallel Market in August. Continued 
deal flow at a time of extreme economic uncertainty is a testament to 
the market’s depth and the extent of investor demand.

That said, the extent of new issuance in the market in 2021 will be driven 
by pandemic-related sentiment as much as the government’s desire to 
attract more equity investment in state-related companies and projects. 
If the course out of the pandemic becomes both clear and relatively 
rapid, then we can expect to see a steady flow of issues coming to the 
market from Q2 and beyond. A longer journey back to ‘normal’ could 
push that back by a quarter or more.

Euromoney has run an annual Saudi Arabia conference since 2006. 
A long-running joke was that every year we would ask the finance 
minister and the head of the capital markets regulator (the CMA) an 
onstage question about when the equity markets would open to foreign 
investment. Every year we would get an identical answer – “we’re 
considering it”. In early May 2015 we asked the question again – and to 
everyone’s surprise we got a different answer – “next month”. And so, 
the Qualified Foreign Investor (QFI) programme was born.

The QFI programme is designed to provide international investors 
with ‘direct and consistent’ access to the Saudi equity market. Since 
its introduction in June 2015, the programme regulations have been 
amended several times in order to expand the range of eligible 
investors and ease the requirements and cost for registration. Now 
more than 1500 international institutional investors have registered for 
the programme. Each QFI may own up to 10% of an issuer’s equity 
or convertible debt and no more than 49% of a Saudi company may 
be owned in aggregate by international capital – unless the investor is 
‘strategic’. There are also some further restrictions on foreign ownership 
in companies which operate mostly or exclusively in the sensitive sectors 
and in the two Holy Cities (Mecca and Medina).

The architects of the QFI programme are the Capital Market Authority 
and the Saudi stock exchange (Tadawul) and the QFI programme is 
really just a small (but important) part of an overall reform drive which 
has seen a massive upgrade in market efficiency, corporate governance 
and transparency. A key goal of the QFI programme was to bring more 
professionalism and institutionalisation into the Saudi market (which was 
dominated by local retail investors) and that has, unequivocally, worked. 
Since 2015 the market has seen increased liquidity, reduced volatility 
and a steady journey towards international best practice. As an indicator 
of how far the market has come in the last five years – it is now not just 
open to international capital but part of such benchmark EM indices as 
MSCI, FTSE Russell and S&P Dow Jones. 
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An immediate point of departure from a ‘conventional’ sovereign wealth 
fund is that SAMA’s mandate requires a greater focus on liquidity than on 
returns and therefore that the investment portfolio has a medium-term 
investment horizon. Most SWFs claim to have a long-term horizon (future 
generation funds particularly), SAMA explicitly does not. This limits its 
allocation to illiquid strategies when compared to conventional SWFs.

The key SAMA metric which asset managers (and economists) look at 
is its Investment in Foreign Securities. In October 2020 this stood at 
$290bn, down from $314bn in October 2019. A decline of some $24bn 
or 7.5% is significant (but is less than the money which was officially 
transferred to the PIF – see below) and it is minute compared to the 
decline experienced in the previous oil market decline. From a peak 
of $550bn in August 2014, SAMAs reserves fell to $318bn in August 
2018 – a fall of 40% - but this in itself was not unusual, SAMAs reserves 
are inversely correlated to the oil price. What is clear is that the Saudi 
government is now using revenue enhancement (tax) and debt issuance 
measures to make sure that the full burden of market adjustments does 
not fall on SAMA alone and that this is very likely to continue.

SAMA has been one of the world’s largest institutional investors since 
the 1970s and alongside regional peers such as ADIA and KIA, it 
could be said to be a foundational sovereign wealth fund. Except, as 
it is often at pains to point out, it is not really a sovereign wealth fund. 
SAMA manages the Kingdom’s foreign reserves and is responsible for 
maintaining the Riyal’s peg to the dollar. 

SAMA traditionally receives US$ transfers from Saudi Aramco related to 
the sale of oil to international customers. It then transfers the appropriate 
SAR amount (at the pegged exchange rate of 1$ to 3.75 SAR) to the 
government account to cover the government’s budget requirement. 
Any surplus is retained first in the Reserves portfolio and then, once 
sufficient liquidity has been created, in the investment portfolio. The 
precise process by which the transfer amount is calculated is not 
declared.

Khalid Al-Sweilem (who ran SAMA’s investment team for over 20 years) 
wrote a paper for the Belfer Center for Science and International Affairs 
at Harvard University, in which he explained that:

“the organisation is not formally bound by a strict framework that 
requires certain assets to be used for savings or stabilisation purposes. 
Consequently, SAMA’s liquidity requirements remain largely at the 
discretion of policymakers, rather than being determined by observed 
savings and spending rules.”

SAMA’s investment objectives therefore are, in order of priority:
• To preserve capital;
• To maintain liquidity;
• To generate an appropriate risk-adjusted return.

Most SWFs 
claim to have 
a long-term 
horizon (future 
generation funds 
particularly), 
SAMA explicitly 
does not. 
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Rounding out the major institutional investors in the Kingdom are the 
two pension funds – Hassana/GOSI and Raidah/PPA. Each are active 
international and local investors with around $100bn AuM and both are 
growing their international allocation competences rapidly. There are 
also five specialised credit institutions which ultimately report to the 
government and the new National Development Fund. They commit 
capital internationally but have relatively small teams and are generally 
more domestically or sectorally focused. There is a long-term plan to 
consolidate the treasury functions of all the small institutions into one 
central function under the NDF – but there is currently no timeline for 
when that might start to happen.

The other big boy in Saudi asset management is the Public Investment 
Fund. As the Kingdom’s strategic development fund, it is more like 
Temasek, GIC or Mubadala than it is KIA or ADIA. It prefers to invest 
directly into companies and projects which it believes have long term 
economic benefits for the Kingdom. It is the main motive force behind 
many of the Giga-projects on which the next phase of Vision 2030 turn. 

That said, PIF has also been one of the most active investment 
organisations since the COVID pandemic and oil price retreat. Following 
the Aramco IPO, PIF received c$30bn of cash influx from the proceeds 
of the deal. It will also likely receive part of the $69bn Aramco owes it 
for the SABIC deal in Q2 2020. Finally, it has been the recent recipient 
of some $30bn from SAMA. It’s hard to value the PIF’s assets under 
management accurately – but they claim a number well over $300bn and 
that seems reasonable.

PIF divides its investments into ‘Pools’
• Saudi Equity Holding (8.5% target return)
• Saudi Sector Development (9% target return)
• Saudi Real Estate and Infrastructure Development (7% target return)
• Saudi Giga Projects (8.5% target return)
• International Strategic Investments (8% target return)
• International Diversified Investments (6.5% target return)

So far, the PIF has focused on the Saudi sector development, Giga-
project and international strategic investment pools. The pandemic has 
sharpened its focus on investing in the local economy with the Crown 
Prince stating that it will target $25bn of local investment in 2020 and 
$40bn in 2021 and 2022 with further increases annually thereafter to 
2030.

Despite the local focus in 2020 it has been active internationally and has 
taken high profile stakes in Reliance India’s Jio internet play, bought into 
the global equity markets in a big way during March’s market tantrum 
(and then sold in May for a tidy profit) and continues to manage stakes in 
global brands such as Uber and Softbank’s Vision Fund. It’s subsidiary, 
Sanabil, does many of the same things as PIF, but aims to capture 
smaller and more niche opportunities.
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As catalysts and poles of attraction around which these sectors can 
develop are a suite of very large projects which are now moving from 
planning to implementation. Saudi Arabia has been here before. In 2006 
it launched an ‘economic city’ programme which was loosely designed 
to replicate the success of Dubai in attracting people and foreign 
investment in six sites across the nation. However, with the exception 
of the partial construction of King Abdullah Economic City near Jeddah, 
the programme never gained critical mass and has now been quietly 
abandoned. The giga projects programme therefore has a lot to prove 
but one thing it doesn’t appear to lack is confidence and we profile 
three of the most advanced projects below. 

Qiddiya
The Qiddiya project is a vast entertainment and leisure complex some 
40km south of the capital, Riyadh. When complete it will be the largest 
‘entertainment destination city’ in the world, bigger than Disney in 
Florida by some way. It will offer a bewildering array of theme parks, 
international-standard sports amenities, sports and other training 
facilities, motorsport circuits, “water- and snow-based recreation”, 
conservation, nature and safari experiences, and historical, cultural and 
educational services.

Its initial market is primarily Saudis and people from the wider MENA 
region, but it plans to become a true ‘international’ destination. The 
underlying business case is the lack of high-quality entertainment, sport 
and cultural facilities in the Kingdom and that is the need that Qiddiya 
aims to fill. 

It is managed by the Qiddiya Development Company, which is now 
headed by Philip Gas, a former Disney executive. It is under construction 
and should begin to come online by 2022.

The first phase of the Vision 2030 programme had at its core a rapid and 
radical overhaul and modernisation of regulation, governance and the 
financial sector. As we approach the end of 2020 many of the initiatives 
are bearing fruit and the momentum of change in these areas will remain 
as the Kingdom moves into the second phase. However, at the heart of 
the second phase and the benchmarks for its success are the so-called 
Giga projects. Whilst these projects by no means make up the entirety 
of the second phase, nor even perhaps a majority of it, they are the 
benchmarks the success of which will be how the next five years in the 
Kingdom are judged. They are also a significant potential opportunity for 
international business and capital markets. We will therefore close this 
report with a brief overview of the giga projects initiative and four of the 
key projects within it.

Giga-projects
Hyperbole and stretch goals are a big feature of the Vision 2030 
programme. The principle is that boldness and scale are essential if real, 
enduring change is to be manifested and the Kingdom to reach true 
diversification within the next decade. In order to meet these stretch 
goals, the projects which sit at their centre need to be big, really big, 
bigger than mega, giga. In short, go Gig, or go home.

The Kingdom has for many reasons been historically underinvested in 
service industries – education, health, entertainment and tourism. It has 
also lagged on innovation and technological development (except, it must 
be said, in the oil sector). Under Vision 2030 these areas are now not just 
a priority – but THE priority. The Kingdom’s future and the employment 
future of its young people particularly will be in services and in tech.
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The Red Sea Project
The Red Sea Project is a tourism and hospitality project situated 
on the west coast of Saudi Arabia. It self-describes as ‘an ultra-
luxury destination created around some of the world’s hidden natural 
treasures’. The hidden treasures to which it refers are 90 or so 
unspoiled islands, volcanoes, desert, mountains and nature reserves 
along the Kingdom’s lightly developed (read ‘empty’) coastline. 
It promises to be 100% sustainable.

It is squarely aimed at global high-end tourists – going so far as to 
say it ‘will put the Kingdom on the global tourism map’ and there are 
frequent rumours that it will be soon placed into some form of special 
administrative zone which will allow the sale of alcohol and other 
activities currently prohibited in the Kingdom.

The first phase of the project, scheduled for completion in 2022, includes 
14 luxury and super-luxury hotels providing 3,000 rooms across five 
islands and two inland resorts, an airport, marinas, and residential and 
recreational developments. 

It is managed by The Red Sea Development Company headed by John 
Pagano – a former NFL coach and sports businessman. It is expected to 
provide 70,000 jobs and bring more than $6bn a year into the economy.

NEOM
NEOM, is a giant zone being developed in the northwest of Saudi Arabia 
with a planned $500 billion budget. The project will straddle Saudi 
Arabia, Egypt and Jordan and is billed as the ‘destination for future 
living’. The name is a hybrid of the Latin “neo” meaning “new,” and the 
first letter of Arabic word “mustaqbal” which means “future”. Welcome to 
the New Future then. The city, when complete, will be home to more than 
one million people and provide some 500,000 direct and indirect jobs.

NEOM combines elements of Qiddaya’s entertainment offering with 
the Red Sea Project’s tourism and sustainable focus and add further 
emphases on technology, education, knowledge and innovation in 
order ‘to compete internationally’. It has also been called (not by the 
Saudis) Saudi’s Silicon Valley. Economically it will focus on sectors 
such as: renewables; water; mobility; bio-tech; food; manufacturing; 
media; entertainment; culture and fashion; tourism; sport; design; 
health and education. 

It is certainly the most ambitious of the Giga projects and currently the 
most nebulous in its underlying economic model. Qiddaya and Red Sea 
are plays to attract the entertainment, tourism, wellness and sport dollar. 
It is less clear how the types of innovators and businesses which NEOM 
needs will be attracted to the city. However, time will tell, and the project 
has broken ground, is active and is recruiting international executives in 
technology, healthcare and more.

NEOM is headed by Nadhmi Al-Nasr a trusted and experienced former 
Aramco and KAUST executive.
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Saudi Arabia enters the second phase of its Vision 2030 reform 
programme with a fair wind behind it, despite the turbulence of the 
pandemic. Many of the nation’s urgent problems have been or are being 
addressed and there is both momentum behind and wind-ranging 
public acceptance of the reform process. But the job is far from done. 
Saudi’s public finances and economic model are still beholden to the oil 
market and further sustained declines in the price of crude could limit the 
Kingdom’s room to manoeuvre. Longer term it is essential for the country 
to make a genuine transition to a diversified and resilient mix of revenue 
and an economy which is driven as much or more by the private sector 
allocation of capital as it is by centrally directed state investment.

As the Kingdom travels along this journey its need for international 
capital will only increase. The Kingdom has permanently migrated 
from being an oil and capital exporter to being a much more integrated 
and nuanced member of the international financial community – both 
providing and using capital and choosing which based upon cost 
and required use. The Kingdom’s capital market will grow in depth 
and sophistication and new opportunities for profitable trades and 
partnerships will increase accordingly. International businesses and 
financiers who take the time to understand the journey on which the 
Kingdom is on and how to align their offerings to support that will 
succeed. Those that try to push product or sell the same old strategies 
and services they have sold since the seventies won’t.

Conclusion9

As the Kingdom 
travels along this 
journey its need 
for international 
capital will only 
increase.



8 Bouverie Street
London
EC4Y 8AX
United Kingdom 

Tel: +44 (0)20 7779 8488 
Fax: +44 (0)20 7779 8795 
Email: rsvp@euromoneyplc.com


	Intro
	2
	3
	4
	5
	6
	8
	9
	7

	Button 2: 
	Button 23: 
	Page 2: 
	Page 3: 

	Button 24: 
	Page 2: 
	Page 3: 

	Button 25: 
	Page 2: 
	Page 3: 

	Button 26: 
	Page 2: 
	Page 3: 

	Button 27: 
	Page 2: 
	Page 3: 

	Button 28: 
	Page 2: 
	Page 3: 

	Button 29: 
	Page 2: 
	Page 3: 

	Button 30: 
	Page 2: 
	Page 3: 

	Button 3: 
	Page 2: 
	Page 3: 

	Button 4: 
	Page 2: 
	Page 3: 

	Button 5: 
	Page 4: 
	Page 5: 

	Button 6: 
	Page 4: 
	Page 5: 

	 39: 
	Page 4: 
	Page 5: 

	Button 32: 
	Page 4: 
	Page 5: 

	Button 33: 
	Page 4: 
	Page 5: 

	Button 34: 
	Page 4: 
	Page 5: 

	Button 35: 
	Page 4: 
	Page 5: 

	Button 36: 
	Page 4: 
	Page 5: 

	Button 37: 
	Page 4: 
	Page 5: 

	Button 38: 
	Page 4: 
	Page 5: 

	Button 7: 
	Page 6: 
	Page 7: 

	Button 8: 
	Page 6: 
	Page 7: 

	 40: 
	Page 6: 
	Page 7: 

	Button 22: 
	Page 6: 
	Page 7: 

	Button 31: 
	Page 6: 
	Page 7: 

	Button 39: 
	Page 6: 
	Page 7: 

	Button 40: 
	Page 6: 
	Page 7: 

	Button 41: 
	Page 6: 
	Page 7: 

	Button 42: 
	Page 6: 
	Page 7: 

	Button 43: 
	Page 6: 
	Page 7: 

	Button 44: 
	Page 6: 
	Page 7: 

	Button 9: 
	Page 8: 
	Page 9: 
	Page 10: 

	Button 10: 
	Page 8: 
	Page 9: 
	Page 10: 

	 41: 
	Page 8: 
	Page 9: 
	Page 10: 

	Button 45: 
	Page 8: 
	Page 9: 
	Page 10: 

	Button 46: 
	Page 8: 
	Page 9: 
	Page 10: 

	Button 47: 
	Page 8: 
	Page 9: 
	Page 10: 

	Button 48: 
	Page 8: 
	Page 9: 
	Page 10: 

	Button 49: 
	Page 8: 
	Page 9: 
	Page 10: 

	Button 50: 
	Page 8: 
	Page 9: 
	Page 10: 

	Button 51: 
	Page 8: 
	Page 9: 
	Page 10: 

	Button 52: 
	Page 8: 
	Page 9: 
	Page 10: 

	Button 11: 
	Page 11: 
	Page 12: 

	Button 12: 
	Page 11: 
	Page 12: 

	 42: 
	Page 11: 
	Page 12: 

	Button 53: 
	Page 11: 
	Page 12: 

	Button 54: 
	Page 11: 
	Page 12: 

	Button 55: 
	Page 11: 
	Page 12: 

	Button 56: 
	Page 11: 
	Page 12: 

	Button 57: 
	Page 11: 
	Page 12: 

	Button 58: 
	Page 11: 
	Page 12: 

	Button 59: 
	Page 11: 
	Page 12: 

	Button 60: 
	Page 11: 
	Page 12: 

	Button 13: 
	Page 13: 

	Button 14: 
	Page 13: 

	 43: 
	Page 13: 

	Button 61: 
	Page 13: 

	Button 62: 
	Page 13: 

	Button 63: 
	Page 13: 

	Button 64: 
	Page 13: 

	Button 65: 
	Page 13: 

	Button 66: 
	Page 13: 

	Button 67: 
	Page 13: 

	Button 68: 
	Page 13: 

	Button 15: 
	Page 14: 
	Page 15: 

	Button 16: 
	Page 14: 
	Page 15: 

	 44: 
	Page 14: 
	Page 15: 

	Button 69: 
	Page 14: 
	Page 15: 

	Button 70: 
	Page 14: 
	Page 15: 

	Button 71: 
	Page 14: 
	Page 15: 

	Button 72: 
	Page 14: 
	Page 15: 

	Button 73: 
	Page 14: 
	Page 15: 

	Button 74: 
	Page 14: 
	Page 15: 

	Button 75: 
	Page 14: 
	Page 15: 

	Button 76: 
	Page 14: 
	Page 15: 

	Button 17: 
	Page 16: 
	Page 17: 

	Button 18: 
	Page 16: 
	Page 17: 

	 45: 
	Page 16: 
	Page 17: 

	Button 77: 
	Page 16: 
	Page 17: 

	Button 78: 
	Page 16: 
	Page 17: 

	Button 79: 
	Page 16: 
	Page 17: 

	Button 80: 
	Page 16: 
	Page 17: 

	Button 81: 
	Page 16: 
	Page 17: 

	Button 82: 
	Page 16: 
	Page 17: 

	Button 83: 
	Page 16: 
	Page 17: 

	Button 84: 
	Page 16: 
	Page 17: 

	Button 19: 
	Page 18: 

	Button 20: 
	Page 18: 

	 46: 
	Page 18: 

	Button 85: 
	Page 18: 

	Button 86: 
	Page 18: 

	Button 87: 
	Page 18: 

	Button 88: 
	Page 18: 

	Button 89: 
	Page 18: 

	Button 90: 
	Page 18: 

	Button 91: 
	Page 18: 

	Button 92: 
	Page 18: 

	Button 21: 


