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Weekly Update

ADX was down -0.1% in the week with Aldar (-4.2%), E7 (-3.8%), and Easy

UAE & Global

Upcoming Corporate Actions / Events

Lease (-3.7%) amongst the underperformers, while ESG (+9.1%), Presight Date Company Event

(+7.8%) and Americana (+5.3%) outperformed. DFM was up +1.6%, 16-May DFM BoD/General

where Parkin (+17.0%), Salik (+9.8%), and Ekttitab (+6.0%) outperformed, 19-May Aman General Assembly

while IFA (-6.0%), UPP (-4.7%) and Aramex (-4.7%) underperformed 20-May CKTTITAR General Assembly
* UK Gross domestic product rose 0.7% in the first quarter, an acceleration 25-May IFA General Assembly

from the 0.1% increase at the end of 2024, the Office for National 25-May GIH General Assembly

Statistics said Thursday

* Qil fell for a second day after President Donald Trump said the US and Iran
are getting closer to a deal. Brent is currently trading at USD 64.2/bbl and
WTl is trading at USD61.3/bbl

* Among ADX stocks, ADCB (AED84.6mn), Aldar (AED50.7mn), and
ADNOCDRILL (AED27.7mn) received the highest foreign inflows, while

ADNOCGAS (AED76.1mn), ADNOCLS (AED16.3mn) and Presight @lobal Weekly Economic Calendar

(AED11.6mn) saw highest outflows over the past week. Salik E:ZZ;SMWOQ — At Cons.  Prev.
(AED53.5mn) and Dewa (AED40.3mn) received the highest foreign inflows CNY PP (YoY) (Ao o7 27 250
on DFM, while Emaar (AED94.4mn) and EmaarDev (AED31.6mn) saw CNY CPI (YoY) (Apr) -0.10% -0.10% -0.10%
outflows CNY CPI (MoM) (Apr) 0.1% -0.4%
Moday, May 12, 2025
* |HC launches global reinsurance platform based in Abu Dhabi Global US Federal Budget Balance (Apr) 258.0B 25648 -161.08
. . JPY M3 Money Supply (Apr) 2194.7B 2203.0B
Market with strategic partner BlackRock
Tuesday, May 13, 2025
. . . . US Core CPI (YoY) (Apr) 2.8% 2.8% 2.8%
EMAAR Properties posted 1Q25 attributable net profit of AED3.7bn US Core CPI (VoM) (o) o ome oo
versus AED2.9bn a year ago US CPI (YoY) (Apr) 239%  24%  2.4%
Wednesday, May 14, 2025
e TAQA posted 1Q25 attributable net profit of AED2.08bn versus US Crude Oil Inventories 3.454M -2.000M -2.032M

AED2.11bn a year ago. Futher, the BoD has approved the payment of an CNY New Loans (Apr) 28008 710.08 3640.08
interim cash dividend of 0.75 fils per share for the 1Q25. Last day to Ttufgszxji;f@ffzs 13%  12%  L5%
participate is Thursday, 22 May 2025 UK GDP (QoQ) (Q1) P 0.7%  06%  0.1%
Source: Bloomberg, IS Research
* Fertiglobe to acquire Wengfu Australia’s distribution assets, strengthening
its presence in a key region.
Price Returns (%) Trailing Valuations Global Index Weekly Performance
Indices Close | 1W 1M 3V YTD | PE PB  ROE DivYld Nasdag B 5%
ADX (Abu Dhabi) 96252 -0.1% 3.6% -03% 22% i 147x 20x 13.9% 3.0% S&P 500 B 0%
DFM (Dubai) 53988 1.6% 63% 15% 4.7% i 100x 17x 172% 5.3% MSCI EM B :sv
TASI (Riyadh) 11,4844 1.1% -11% -73% -46% | 157x 2.1x 133% 3.7% MSCI DM B 3%
QS| (Qatar) 10,5746 | 05% 35% -04% 00% | 11.6x 12x 104% 4.7% MSCI Asia B 0%
BKM (Kuwait) 70143 | 07% -1.7% -53% 15% | 102x 11x 10.8% 4.3% Dow Jones B 7%
MSX (Oman) 44102 | 13% 31% -15% -36% | 92x 0.8x 85% 6.4% DEM " 1o
BHSEASI (Bahrain) 19208 02% 09% 15% -3.3% | 8.4x 0.8x 9.9% 52% MSX B 13%
EGX (Cairo) 31,9412 05% 2.4% 65% 7.4% | NULL NULL NA MSCI EMEA B 1%
Dow Jones 42,0511 1.7% 42% -6.0% -12% | 21.6x 4.8x 221% 1.9% TAS o oii%
S&P 500 58926 | 40% 92% -36% 02% | 258x 45x 175% 1.6% ETSE 100 B 0.9%
Nasdagq 21,3192 6.3% 13.2% -32% 15% | 33.0x 82x 249% 1.1% BKM B 0.7%
FTSE 100 86126 | 09% 44% -17% 54% | 163x 1.8x 111% 3.6% EGX 1,..,
MSCI Asia 19481 3.0% 95% 45% 7.2% | 167x  1.8x  10.9% : oSl i,
MSCIEMEA 22371 1.2% 43% 28% 9.6% | 139x  1.8x - - BHSEASI | 500
MSCIEM 1,173.7 | 35% 97% 54% 9.1% | 149x  1.9x - - ADX |______O__1°_;)___ _‘_‘_,
MSCI DM 38307 | 3.3% 87% -16% 3.3% | 224x 36x 16.3% . 5.0% 3.0% -10% L0% 30% 50% 7.0% 9.0%

Source: Refinitiv, IS Research. Data as of 15 May 25

Source: Refinitiv, IS Reseach

Open



o itetic : Equity Research
:e%e%: . International HHILY
.e2-1-%e. Securities Weekly Market
e « « & ¢ anlHC company

Dashboard

Global Trends

China’s new loans plunged 61% following the trade tensions with the US

China’s Credit, Loan expansion below expectations

China’s new loans slumped sharply, and credit expanded at a slower pace
than expected in April, as escalating trade tensions with the US harmed
sentiment.

Financial institutions offered 285 billion yuan (USD40bn) of new loans in the
month, a drop of 61% from a year earlier to the lowest level since July,
according to Bloomberg calculations based on data released by the People’s
Bank of China on Wednesday. Aggregate financing, a broad measure of
credit, increased 1.2 trillion yuan in April, also worse than the 1.4 trillion

yuan estimated by economists. The US hiked tariffs on China drastically . . T Boomberg
throughout April before the two countries negotiated a truce that led to the source: Bloomberg, 15 Research

temporary lifting of triple-digit levies.

uenA uotyul

UK economy has best quarter in a year with 0.7% expansion

UK Economy was Boosted by Services in March

UK economy enjoyed its strongest quarterly growth in a year before the
double blow of tax hikes and US new tariffs.

Production Construction

Gross domestic product rose 0.7% in the first quarter, an acceleration
from the 0.1% increase at the end of 2024, the Office for National 'J I
Statistics said Thursday. It was above the 0.6% expected by the Bank of ‘ I
England and private-sector economists. Output in March alone grew by ij \w

0.2%, instead of stagnating as economists had forecast. It suggests
businesses and consumers were holding up a month before a huge tax “
hike hit employers and Trump was due to announce sweeping global
tariffs. Services and construction both grew strongly, offsetting a sharp fall
in manufacturing.

p  Oct  Nov

Bloomberg

Source: Bloomberg, IS Research

Qil extends drop as president Trump says US is closer to deal with Iran

Oil Extends Drop as President Trump Says US Is Closer to Deal

Oil fell for a second day after president Donald Trump said the US and Iran ir

are getting closer to a deal on the country’s nuclear program. Brent dropped $67 a barrel
below USD64 a barrel, losing as much as 3.9% in London. US crude futures 6
also slid, and oil companies led declines in European stock markets. Brent has
averaged about USD63 a barrel so far this month, the lowest since 2021. The
pullback will help soothe inflationary pressures in consuming economies but
hits the coffers of major producers. US shale companies have already reined
in capital spending plans, and Saudi Arabia has lifted borrowing levels as low | , | | 62
prices already show signs of biting. Moreover, the International Energy way 9 Il May 1

Agency said it expects global consumption growth to slow for the rest of the Source: ICE Bloomberg
year as trade uncertainty puts pressure on demand. source: Bloomberg, I5 Research

65

64

63

Global Commodities and Bond Yields

Price Change Change
Current Current
1W 1M 6M 1Y 1w 1M oM 1Y

Commodities Rates

Brent (USD/bbl) 64.2 2.2% -0.7% -11.1% -22.9% US 2yr Bond 402% 0.15% 0.17% -0.27% -0.78%
WTI (USD/bbl) 61.3 2.3% -0.1% -10.5% -22.7% US 10yr Bond 452% 0.15% 0.19% 0.07% 0.15%
Nat.Gas (USDIMMBIY) 34 -47%  29% 148% 37.2%  US30yBond 4.98% 0.14% 0.20% 034% 0.47%
Gold (USD/oz) 31824  -37% -15% 237% 339% EUR2yrBond 1.89% 0.12% 0.12% -0.28% -1.04%
| __S_I_I_\_/_€I ______________________________________ 3%22 ________ -090/9 _______ - 05% _________ 6 2% ________ 88?/0 EUR 10yr Bond 265% 0.12% 0.12% 0.26% 0.19%
Copper (USDIb) 4508  08% 06% 126% 60% EURyBond 311% 0129 019% 053%  050%
Steel (USDT) 8010  04% -51% 301% 134%  JPY2yrBond  071% 009% 006% 019%  0.39%
Weat (USD/bu) 5305  34% -21% -1.9% -20.0%  JPY 10yr Bond 147% 014% 011% 0.43%  0.55%
Corn (USD/bu) 448.8 2.2% -6.8% 5.2% -1.8% JPY 30yr Bond 295% 00/% 015% 0.68%  0.92%
Source: Bloomberg, IS Research. Data as of 15 May 25 Source: Bloomberg, IS Research. Data as of 15 May 25
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ADX Top Weekly Movers
Price | Price Returns (%) | Valuations . ADTV (AED min) ADX 10 best and worst weekly performers
Sr. Name i i
(AED) | W 1M 3M YTD | PIE P/B D'\;Y'di W IM  3M
(%) ESG -
1 ESG 915 | 91% 106% -49% -58% | 11.0x 1.0x 0.0 | 11.9 95 66
2 Presight 250 | 7.8% 30.9% 12.1% 20.8% | 261x 3.9x 00 | 486 296 14.1 Presight B 78%
3 Americana 217 | 53% 05% -17.5% -1.8% | 30.4x 116x 25 | 229 206 155 |
_ Americana B 5.3%
4  Fertiglobe 245 | 520 47% 1.7% 00% | 47.6x 42x 50 | 51.2 185 11.1
5 Julphar 142 | 44% 193% -7.8% 9.2% |[1025x 21x 00 | 53 50 19 Fertiglobe B 52%
6 SIB 262 | 40% 115% -58% 52% | 82x 10x 57 | 138 139 7.0 0
7 ADCB 1220 | 39% 16.9% -26% 17.1% | 99x 12x 50 | 580 607 483 Julphar Bl 4%
8 Phoenix 093 | 36% 14.7% -10.7% -21.9%| 9x 20x 00 | 194 196 129 SIB B 0%
9 CB 0.82 | 3.6% 13.4% 2.0% 06% | 7.9x 05x 0.0 04 01 00
10 Ghitha 20.32 | 3.1% 14.2% -20.2% -15.3%| 46.7x 0.9x 00 | 538 496 253 ADCB B 3.9%
11 Adnoc Gas 332 | 28% 64% -7.0% -54% | 136x 29x 50 | 1417 1147 266.0 Phoenix W :ox
12 Burjeel 148 | 2.8% 0.7% -23.7% -245%} 21.5x 4.2x 2.0 83 136 126
13 ASM 208 | 28% 35% -14.6% -184%{ NA  07x 00 | 134 114 71 CBI B 36%
14 ADNOC Dis. 353 | 26% 80% 03% 03% | 17.6x 188x 58 | 208 127 105 Chith ]
15 EMSteel 124 | 25% 181% 00% -1.6% | 21.6x 10x 00 | 29 24 11 tha M 3.1%
i EAND -1.7% |}
1 Aldar 817 | -42% 15% -11.7% 6.4% | 11.0x 17x 22 | 1132 1043 785
2 E7 1.00 |-3.8% -1.0% -2.9% -7.4% | 86x 10x 74 | 06 1.2 05 ADIB -2.0% [
3 Easy Lease 28.60 | -3.7% 4.1% -12.8% -12.3% | 29.7x 4.4x 00 | 132 149 114 Hayah 23%
4  Investcorp 1.61 -3.0% -4.7/% -17.9% -18.7%: 9.6X 0.7x 11.3 1.0 0.5 0.4 =
5 Palms 6.46 | -27% 1.9% -22.3% -29.2%| 87x 1.8x 52 | 215 203 13.9 NBQ 2.7% I
6 Waha 146 | -27% 28% -7.0% -16.1%| 7.1x 0.7x 6.7 14 08 08
0 0 0 0 Waha -2.7%.
7 NBQ 220 | -27% 28% -43% 0.0% | 85x 0.7x 8.2 03 05 05
8 Hayah 173 | -23% 153% 236% 545% | 745x 2.8x 0.0 04 04 02 Palms 27% B
9 ADIB 18.92 | -2.0% 13.6% 17.5% 36.9% | 121x 27x 43 | 728 620 465
10 EAND 17.04 | -1.7% 02% 12% 4.4% - 2.9x 48 | 417 483 36.6 Investcorp 3.0%
11 RAK Bank 650 | -15% 52% -48% 7.4% | 59x 11x 7.7 95 1.9 1.2 Easy Lease 37% I
12 ADNOCLS 469 |-15% 61% -12.3% -13.6%| 12.7x 16x 29 | 230 334 201
13 ADPorts 3.90 |-1.3% -35% -20.2% -23.4%| 139x 09x 00 | 67 70 65 E7 3.8% I}
14 Dana 072 {-11% -7.7% -7.0% 21% | 88 05x 77 | 41 83 7.7 .
| Aldar -4.2% IR
15 Alef Edu. 0937 | -1.0% -1.2% -185% -185%| 146x 97x 62 | 07 1.8 19

Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.1mn are considered Source: Refinitiv, IS Research. Data as of 15 May 25

DFM Top Weekly Movers
Brice Price Returns (%) | Valuations ' ADTV (AED min) DFM 10 best and worst weekly performers
Sr. Name Div YI :
(AED)| 1w 1M 3M YTD | PIEE PIB 'Eg ) 4w M a3 Parkin -
0
1 Parkin 6.200 | 17.0% 29.2% 26.5% 27.3% | 40.8x 55.6x 26 | 31.0 132 10.8 Salik B 0%
2 Salik 573 | 98% 128% 6.7% 6.1% | 289x 295x 28 | 1104 587 415 I B <o
3 Ekttitab 016 | 6.0% 75% -151% -122%| NA 33x 00 | 12 06 04 i
4 GFH 112 | 47% 28% -34% -82% | 90x 12x 54 | 35 22 38 GFH B 2%
5 DIB 784 | 38% 51% 32% 106% | 7.4x 12x 58 | 427 435 518
6 DU 878 | 29% 97% 7.% 17.2%]| 153x 44x 63 | 45 7.2 6.0 DB B 8%
7 DFM 151 | 27% 127% 7.% 07% | NA  14x 21 | 131 87 70 DU B 2o
8 SHUAA 022 | 23% -94% -55% -22% | NA 162x 00 | 1.8 44 32
9 DEWA 270 | 19% 47% 0.0% -49% | 197x 16x 46 | 663 362 356 DFM M 2%
10 ENBD 2190 | 1.9% 103% 2.6% 21% | 63x 11x 47 | 315 444 488 SHUAA TR
| DEWA B o19%
1 IF Advisors 564 | -6.0% 25% 39% 144% | 243x 21x NA | 00 00 00
2 UPP 055 | -47% 3.2% 340% 333% | 89x 07x NA | 43 7.7 139 ENBD B o19%
3 Aramex 265 | -47% -43% -50% 205% | 367x 15x 00 | 08 03 3.2 A B
4 Empower 159 | -3.6% -36% -102% -12.6%| 181x 55x 55 | 47 78 84 man -2.0%
5 Tabreed 265 | -36% 23% -96% -11.7%| 131x 13x 58 | 1.0 13 1.2 Emaar Dev. 23% |
6 Al Salam (S) 061 | -3.0% 1.7% -102% 187% | 15x 02x NA | 05 03 0.3
7 Amlak 082 | -28% 25% 21% -54% | 326x 08 00 | 1.0 12 1.2 Emaar 2.6%
8 Emaar 1310 | -26% 52% -44% 1.9% | 81x 1l4x 7.6 | 1263 127.9 179.6 Armlak 25% Il
9 Emaar Dev. 13.00 | -2.3% 11.6% -41% -51% | 63x 19x 52 | 333 471 785
10 Aman 030 | -2.0% -16.0% -30.2% -9.1% { NA 17x 0.0 0.4 06 03 Al Salam (S) 3.0% Il
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.1mn are considered Tabreed -3.6% -
Empower -3.6% -
Aramex -4.7% -
upP  -47% I
IF Advisors  -6.0% | R

Source: Refinitiv, IS Research. Data as of 15 May 25
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ADX Top Weekly Turnover Gainers / Losers

Price I AVg Val TradEd (mln) I Price ReturnS (%) l ValuationS _ADX top ADTV gainers and losers (1W VS 3|\/|)
Sr. Name W vs. Di
(AED) 3&5 W IM 3M ] W IM  3M | PE PB Y:\é cel I 20.0¢
1 CBl 082 | 200x O 01 00 | 36% 134% 20% | 7.9x 05x 00 RAK Bank B 7.7x
2 RAK Bank 650 | 77x 95 19 12 |-15% 52% -48% | 59x 11x 7.7 Apex B
3 Apex 425 | 53x 619 216 117 | 05% 0.0% -10.5%{3295x 7.6x 0.0 |
4 Fertiglobe 245 | 46x 512 185 111 | 52% 47% 17% | 476x 42x 5.0 Fertiglobe B -5
5 SCI 071 | 34x 02 01 01 | 20% -29% 136% | 11.1x 03x 7.1 sCl B
6 Presight 250 | 3.4x 486 296 141 | 7.8% 309% 12.1% | 261x 3.9x 0.0 .
7 Agthia 453 | 29x 93 50 32 | 20% 6.6% -195%| 14.6x 13x 4.6 Presight B 54x
8 Julphar 142 | 28 53 50 19 | 44% 193% -7.8% |1025x 2.1x 0.0 Agthia B 2o
9 Fertiglobe 2.1 17x 99 72 58 |-18% -10.1% -12.7% | 305x 3.9x 5.6
_ Julphar . 2.8x
10 RAK Ceramics 259 | 16x 07 06 04 | 28% 32% 49% | 11.7x 12x 7.7
Fertiglobe I 1.7x
1 Manazel 033 | 08 21 68 27 1-03% -32% 18% |1057x 0.3x 0.0 RAK Ceramics ] 16x
2 Modon 317 | 09x 145 273 153 | 13% 93% -7.0% | 5%  1.0x 00 -
asy Lease 1.2x
3 ADPorts 390 | 10x 67 7.0 65 |-1.3% -35% -202% ! 13.9x 09x 0.0
4 Drive 2.61 1.0x 0.3 0.5 03 |{-04% 7.0% -74% | 10x 25x 6.5 Pure Health 1.2x
5 E7 100 { 11x 06 12 05 |-38% -1.0% -29% | 86x 10x 7.4 ADNOCLS 1.1x
6 RPM 411 | 11x 63 74 56 | 00% 00% -44% | 154x 3.3x 42 .
7 EAND 17.04 | 11x 417 483 366 |-1.7% 02% 12% | 10.8x 2.9x 48 EAND |
8 ADNOCLS 469 | 1.1x 230 334 201 |-15% 6.1% -12.3%; 12.7x 16x 29 RPM 1.1x
9 Pure Health 271 | 12x 162 165 141 |-04% -0.7% -169% | - 15x 1.1 _ 1 1y
10 Easy Lease 2860 | 12x 132 149 114 | -37% 41% -12.8% | 29.7x 44x 0.0
Drive
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered 1.0x
ADPorts 1.0x
Modon 0.9x
Manazel 0.8x
Source: Refinitiv, IS Research. Data as of 15 May 25
DFM Top Weekly Turnover Gainers / Losers
Price | Avg. Val. Traded (min) Price Returns (%) | Valuations DEM top ADTV gainers and losers (1w vs 3M)
Sr. Name 1Wvs. Div
(AED) aM W 3M ] 1W 3M I P/E VI ERC B -2
1 ERC 284 | 44x 15 05 3 | 18%  5.2% 0.4%| 91x 27x 0.0 Ekttitab B
2 Ekititab 016 | 31x 12 06 | 6.0% 7.5% -15.1%| 33x 0.0 |
_ Salik B 2«
3 Salik 573 | 27x 1104 587 415 | 9.8% 12.8% 6.7% 28.9x 295x 2.8
4 Spinneys 148 | 25x 43 20 13% -33% -9.8% | 169x 17.6x 38 Spinneys B 25«
5 DFM 151 | 19x 131 87 |27% 127% 7.10% | 29.2x  14x 21 DEM B0
6 DEWA 270 | 19x 663 362 35.6 19% 47% 00% | 197x 16x 46 I -y
7 Al Salam (B) 205 | 18 05 05 03 | -14% 51% 85% | 99x 11x 26 =
8 Al Salam (S) 061 ! 15x 05 03 03 | -30% 1.7% -102% 15x 02x NA Al Salam (B) B 18x
9 DTC 254 | 14x 82 57 57 |-19% 37% -86% | 20.7x 17.2x 45 Al Salam (S) f L5x
10 Aman 030 | 14x 04 06 03 | 2.0% -16.0% -30.2%! NA 1.7x 0.0
| | DTC |1.4x
1 Taaleem 360 | 02x 03 1.3 18 |-1.6% 11% -8.2% | 225x 2.0x 3.3 Aman Lax]
2 Aramex 265 | 03x 08 03 32 | -47% -43% -50% | 367x 15x 0.0 - |
3 UPP 055 | 03x 43 77 139 | -47% 32% 340% | 89x 0.7x NA maar— 0.7
4 Emaar Dev. 1300 | 04x 333 471 785 | -2.3% 11.6% -41% | 63x 19x 52 ENBD 0.6x]
5  Ajman Bank 150 | 05x 31 59 65 | 00% -45% -11.8%| 94x 13x 48 SHUAA 0.6x]
6 DSI 031 | 05x 41 6.1 82 03% -25% -82% | 03x 33x 00
7 Empower 159 | 06x 47 78 3.6% -3.6% -102% 18.1x 55X 55 Empower 0.64]
8 SHUAA 022 | 06x 18 44 | 23% -94% -55% | NA 162x 0.0 DS 0.54)
9 ENBD 2190 | 06x 315 444 488 | 19% 103% 26% | 63x 11x 47 Ajiman Bank 05
10 Emaar 1310 | 0.7x 1263 1279 1796 | -2.6% 52% -44% | 81x 1ld4x 7.6
Emaar Dev. 0.4x
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered 03
UPP :
Aramex 0.3x
Taaleem 0.2x|j

Source: Refinitiv, IS Research. Data as of 15 May 25
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UAE Foreign Flows (sorted by weekly flows)

Price.  Mcap (AED |Est. Foreign Flows (AED min) Est. shares bought/(sold) by the Foreigners (min)
Company

(AED) bin) 1Wk 3M YTD 1Wk 1M 3M YTD
ADCB 12.20 85.6 84.6 218.5 336.0 839.0 7.1 19.0 30.5 75.0
Salik 5.73 39.0 53.5 42.3 411.2 500.8 9.8 7.5 79.5 96.0
ALDAR 8.17 63.7 50.7 486.7 637.7 1,353.6 6.0 57.4 73.9 157.2
Dewa 2.70 134.0 40.3 93.5 616.7 728.6 15.0 35.0 245.0 285.0
DIB 7.84 54.7 33.6 66.8 343.4 373.5 4.3 8.7 45.6 49.2
ADNOCDRILL 5.32 80.6 27.7 126.0 63.2 32.7 5.2 24.0 11.3 5.1
NMDC 25.00 21.1 25.6 29.5 60.6 80.8 1.0 1.2 2.4 3.2
Emirates NBD 21.90 134.9 13.7 145.2 104.3 122.0 0.6 6.9 4.4 5.1
FERTIGLB 2.45 19.2 10.0 (47.2) (30.7) 4.3 3.3 (20.2) (13.7)
ADIB 18.92 67.8 6.0 207.9 393.3 556.4 0.3 11.3 22.2 32.6
ADNOCDIST 3.53 42.5 4.9 12.9 (81.1) (96.7) 1.4 3.7 (23.9) (28.1)
DFM 1.51 11.4 3.6 36.1 93.3 113.9 2.4 25.6 68.0 81.6
ADNH 0.52 6.6 2.3 255.6 339.8 4.4 16.4 458.3 602.2
Modon 3.17 51.7 1.8 15.7 31.0 48.2 0.6 4.9 9.5 14.3
Air Arabia 3.50 16.5 1.6 (35.9) (170.4) 0.5 0.5 (11.2) (51.3)
Amanat 1.06 2.7 1.1 22.8 39.5 60.9 1.0 21.5 36.7 56.5
AGTHIA 4.53 3.7 0.3 (0.0) (26.2) (49.5) 0.0 (0.1) (6.1) (10.3)
RAKCEC 2.49 2.5 0.2 (1.9) 49.7 0.1 0.2 (0.8) 19.1
FAB 15.80 167.9 0.0 19.6 19.6 (0.1) 0.0 1.4 1.4 0.0
Al Ansari 0.97 7.3 0.0 (0.0) (2.2) (2.2) 0.0 0.0 22.9 94.2
PHX 0.93 5.5 (0.3) 2.9 (30.3) (0.3) 0.6 2.5 (25.3)
GHITHA 20.32 5.1 (0.3) (1.8) (2.7) 4.0 (0.0) (0.1) (0.2) 0.1
Aramex 2.65 4.1 (0.4) 22.4 82.4 (0.1) 0.4 7.9 29.9
Taleem 3.60 3.6 (0.7) 11.4 19.6 (0.2) 0.9 3.3 5.2
ASM 2.98 3.0 (0.9) (2.6) (0.3) (1.5) (0.3) (0.9) (0.1) (0.4)
Multiply 2.21 25.3 (1.3) (49.9) (58.2) (27.5) (0.6) (24.6) (31.9) (17.5)
Tabreed 2.65 7.8 (1.5) (3.1) (10.1) (14.3) (0.6) (1.1) (3.7) (5.1)
DANA 0.72 5.1 (1.8) (3.2) 1.3 9.2 (2.5) (3.5) 1.7 12.6
Burjeel 1.48 8.0 (3.1) (10.3) (67.3) (54.3) (2.2) (6.8) (43.4) (37.9)
ADPORTS 3.90 20.1 (4.3) (16.0) (72.5) (87.8) (1.1) (4.1) (15.6) (18.6)
EMPOWER 1.59 16.4 (4.8) (17.9) (9.7) (53.6) (3.0) (11.0) (6.0) (31.0)
PUREHEALTH 2.71 30.8 (5.0) 14.1 47.1 (1.8) 3.3 4.9 14.6
AVR 2.17 17.8 (5.0) (28.9) (50.8) 10.0 (2.4) (13.5) (25.3) (2.0)
ALPHADHABI 11.18 112.8| (10.7) 56.5 69.1 44.4 (1.0) 5.0 6.2 3.7
Borouge 2.54 77.8]  (11.4) (23.0) (463.7) (447.0) (4.5) (9.0) (195.7) (189.1)
Presight 2.50 11.6 | (11.6) (20.3) (34.2) 4.6 (4.9) (9.0) (16.4) 0.5
DTC 2.54 65| (12.7) (18.7) (93.0) (74.6) (5.0) (7.5) (37.0) (30.7)
ADNOCLS 4.69 35.1| (16.3) (73.3) (110.4) (164.7) (3.4) (15.5) (23.1) (33.4)
Emaar Dev. 13.00 53.8| (31.6) (28.0) (79.7) 107.4 (2.4) (2.0) (6.0) 8.0
ADNOCGAS 3.32 2456 | (76.1) (220.4) 7,178.9 7,113.6 (23.3) (69.1) 2,060.4 2,041.1
Emaar 13.10 1189 | (94.4) 111.6 (22.3) 60.3 (7.1) 8.8 (0.9) 3.5
Source: ADX, DFM, Refinitiv, IS Research. Data as of 15 May 2025

Company Mcap Est. Foreign Fund Flows (AED min) Est. Foreign Fund Flows (AED BIn)
(AED bin) | 1wk 1M 3M YTD

Financials 665.8 167.9 835.2 1,907.8 2,733.0 Financials I
Industrials 1,2864 | 66.3 (40.7) (630.6) (475.9) Industrials -
Utilities 4765| 340 72.5 596.9 660.7 Utilities —
Comm. Serv. 239.7 | 112 6.0 50.6 102.4 Comm. Serv. |
Materials 1236 | 106 57.0 (496.8) (412.2) Materials '
Cons. Disc. 853| 4.1 (9.5) 127.2 257.2 Cons. Disc. |
Cons. Stap. 216 | (0.2 (1.7) (29.9) (43.7) Cons. Stap.
Health Care 559 |  (8.3) (0.3) (64.0) (21.7) Health Care |
T 287|  (20.1) (67.9) (67.0) (55.8) T _' =1 Week
Energy 3276 | (50.2) (97.6) 7,243.5 7,155.4 Energy - 1 Month
Real Estate 2106 | (55.7) 628.3 550.2 1,588.1 Real Estate
Total 3,522 | 150.7 1,381.2 9,187.8 11,487.6 0 0 0 1 1 1

Source: ADX, DFM,

Refinitiv, IS Research. Data as of 15 May 2025

Source: ADX, DFM, Refinitiv, IS Research
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Valuation Price Return

Sector

Company

Div. Yld

TAQA

ADNOCGAS

FAB

EAND
ENBD
DEWA
Emaar Pro.
Alpha Dhabi
ADCB
ADNOC Diill
Borouge
ADB

Aldar

DIB

Emaar Dev.
Mashreq

ADNOC Dist.

Salik

DU
ADNOCLS
Pure Health
Multiply
Fertiglobe
NMDC

AD Ports
Americana
Air Arabia
Empow er
LuLu Retall
Presight
DFM

DIC
Space4?
Burjeel
Tabreed
Phoenix
Dana Gas
Ghitha
GFH
Aramex
Agthia
ADNIC
ASM
Amanat
RAK Cer.
ESG
Invictus
E7

Palms Sports

Easy Lease
RPM

Industrials
Utilities
Energy

Financials

Comm. Serv.

Financials
Utilities
Real Estate
Industrials
Financials
Energy
Materials
Financials
Real Estate
Financials
Real Estate
Financials
Cons. Disc.

Industrials

Comm. Serv.

Energy
Health Care
Industrials
Materials
Industrials
Industrials
Cons. Disc.
Industrials
Utilities
Cons. Stap.
T
Financials
Industrials
T

Health Care
Utilities

1]

Energy
Cons. Stap.
Financials
Industrials
Cons. Stap.
Financials
Industrials
Financials
Industrials
Industrials
Financials

Industrials

Comm. Serv.

Industrials
Health Care

879,610
351,919
254,815
174,552
148,193
138,334
135,000
115,788
111,800
89,303
85,120
76,347
68,717
64,238
56,767
52,000
48,136
44,125
42,975
39,799
34,699
30,111
24,752
23,078
21,109
19,851
18,279
16,333
15,900
14,047
14,022
12,080
10,162
8,971
7,704
7,540
5,619
5,037
4,909
4,265
3,880
3,765
3,654
2,980
2,650
2,474
2,288
2,117
2,099
969

858

822

401.00
3.13
3.32

15.80
17.04
21.90
2.70
13.10
11.18
12.20
5.32
2.54
18.92
8.17
7.84
13.00

239.95
3.93
5.73
8.78
4.69
2.71
2.21
2.45

25.00
3.90
2.17
3.50
1.59
1.36
2.50
1.51
2.39
1.80
1.48
2.65
0.93
0.72

20.32
1.12
2.65
4.53
6.41
2.98
1.06
2.49
9.15
1.89
1.00
6.46

28.60
4.11

HIGH - LOW
52WH 92WL
418.00 399.40
3.51 2.51
3.69 2.71
15.86 11.46
19.00 14.90
22.85 15.45
2.89 2.20
14.45 7.37
13.94 9.90
12.60 7.61
6.01 3.92
2.74 2.28
20.16 10.58
9.48 5.37
7.93 5.50
14.90 7.08
269.00 188.00
3.82 2.95
5.89 3.14
9.23 5.64
5.90 3.89
4.47 2.43
2.54 1.46
4.22 2.53
28.95 20.54
5.57 3.72
3.40 1.78
3.61 2.22
2.04 1.44
2.06 1.10
2.63 1.69
1.63 1.16
2.50 1.93
2.83 1.35
2.86 1.21
3.38 2.49
2.09 0.71
0.83 0.61
40.00 14.58
1.30 0.99
2.93 2.10
8.19 3.83
6.98 5.30
4.75 2.65
1.22 1.03
2.63 2.23
11.26 6.80
2.35 1.65
1.22 0.93
11.22 .60
43.90 24.00
4.58 3.45

70.4x
50.3x
13.6x
10.1x
10.8x
6.3X
19.7x
8.1x
19.1x
9.9x
16.9x
16.9x
12.1x
11.0x
7.4X
6.3X
5.6x
17.6x
28.9x
15.3x
12.7x
17.4x
5.6X

6.8x
13.9x
30.4x
10.7x
18.1x
17.7x
26.1x
29.2X
8.1x
30.0x
21.5x
13.1x
9.1x
8.8x
46.7X
9.0x
36.7X
14.6x
8.8X
NULL
18.3x
11.2x
11.0x
12.6x
8.6X
8.7x
29.7x
15.4x

5.8X
3.6X
2.9
1.4x
2.9Xx
1.1x
1.6x
1.4x
2.0x
1.2x
6.2X
4.4x
2.7X
1.7x
1.2x
1.9x
1.4x
18.8x
29.5X
4.4x
1.6x
1.5x
0.9x

1.8x
0.9x
11.6x
2.3X
5.9X
3.9x
3.9x
1.4x
0.7x
1.3x
4.2x
1.3x
2.0x
0.5x
0.9x
1.2x
1.5X
1.3x
1.2x
0.7x
1.0x
1.1x
1.0x
1.8x
1.0x
1.8x
4.4x
3.3X

1.3%
4.7%
4.7%
4.9%
4.6%
4.6%
7.6%
1.8%
4.8%
3.4%
6.2%
4.4%
2.3%
5.7%
5.2%
8.8%
5.8%
2.1%
6.2%
2.9%
1.1%

4.9%
3.3%

2.6%
7.1%
5.4%

2.2%

2.0%
7.5%

2.0%
5.8%

7.6%

9.4%

4.6%
7.0%

4.7%
8.0%

1.6%

1.4%

5.2%

4.3%

1IM%  3M%
(0.2)
03) 13
64  (7.0)
145 88
02 11
103 28
4.7
52 (4.4)
0.7 31
169 1.2
77 (33)
(42)  (0.4)
136 177
15  (11.1)
51 25
116  (7.5)
(1.2)  (7.4)
80 06
128 32
0.7 84
61 (13.2)
0.7)  (16.6)
300 133
58  (6.7)
87 54
(35) (18.8)
05 (172
111 51
(3.6)  (8.6)
9.7 (7.5
309 136
127 71
(1.2) 5.8
11.8  (4.3)
0.7 (15.4)
23 (10.8)
(7.7) (6.5
142 (14.2)
37 (18
43) (5.7
6.6 (15.5)
37 (35)
35  (116)
(45) (4.5)
25 (27
106 0.3
(1.00  (2.6)
(1.00 (3.8
19 (23.6)
41  (10.3)
- (3.7)

(10.8)
(5.4)
15.0

4.4
2.1
(4.9)
1.9
(6.1)
17.1
(0.2)
5.8
36.9
6.4
10.6
(5.1)
10.1
0.3
6.1
17.2
(13.6)
(18.6)
6.8
(6.1)
1.1

(23.4)
(1.8)
13.6

(12.6)

(28.4)
20.8

0.7
10.6

(10.0)

(24.5)

(11.7)

IS
12M% | Recomm.
04

8.7
8.1
29.5
5.2
32.7
15.4
66.0
(16.9)
45.2
23.4
2.8
60.3
44.9
40.0
65.0
24.3
4.1
71.6
52.4
20.3
(30.7)
(3.9)
(28.4)
3.0
(27.5)
(33.0)
40.0
7.4
NULL
(0.4)
13.5
12.2
(32.3)
(47.)
(20.9)

BUY

BUY

BUY
HOLD

UR
BUY
BUY

UR

UR

BUY

HOLD

HOLD

BUY

BUY

BUY

BUY
BUY

BUY
BUY

BUY

BUY

BUY

3.72
15.00
20.00
20.20

UR
6.30
2.95

UR

UR

4.55

8.06

6.10

3.36

7.40

1.94

2.60
3.08

3.69
3.97

1.05

6.70

1.53

Source: Refinitiv, IS Research. Data as of 15 May 25
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MSCI Sector Performance

Mcap i Price Returns (%) i Valuations ADTV (USD min)
Name | “ EV/
(USD bn) J 1W 1M 3M YTD I P/E P/B EBITDA 1W 1M 3M
MSCI UAE 104.1 | -0.5% 8.0% 0.7% 79% | 8.3« 1.7X 5.0X | 219 227 221
Comm. Serv. 81 | -10%  09%  18%  51% | 3.3 1.5x 3.3x 12 13 13
Cons. Disc. 4.4 i 4.0% 5.4% -6.4% -0.2% l 18.8x 14.3x 9.8x 10 9 8
Financials 53.1 ] 0.3% 11.5% 5.3% 13.1% ] 7.6X 1.5% - 65 75 78
Industrials 2.3 -2.3% 27.6% 11.3% 4.8% 38.7% 1.0x - 27 30 21
Real Estate 36.0 i -2.2% 5.7% -5.0% 4.5% l 8.7X 1.6X 3.9X 85 85 87
MSCI EMEA 1,037.2 ; 1.2% 4.3% 2.4% 9.6% ; 13.9x 1.8x 10.2x 3,956 3,688 4,112
Comm. Serv. /8.3 -1.7% 0.0% 0.8% 10.9% 16.7X 2.3X 5.5X 210 207 232
Cons. Disc. 83.5 ] 6.3% 17.2% 12.6% 24.7% ] 33.2X 3.1x 18.6x 298 244 271
Cons. Stap. 465 | 00%  63%  08%  47% | 28.7X 3.9x 10.0x 221 108 244
Energy 70.6 ] 3.9% 4.3% 0.0% 3.1% ] 12.1x 1.7X 5.7X 269 199 232
Financials 508.1 2.1% 5.9% 3.6% 9.6% 10.9x 1.7X - 1,552 1,508 1,663
Health Care 16.0 i -0.2% -5.6% -11.3% -6.2% l 14.3x 2.1x 10.0x 42 53 52
Industrials 32.7 ] 1.3% 3.3% 2.1% 4. 7% ] 19.2x 1.3X 5.6X 690 582 696
1) 8.6 i 2.5% 2.7% -2.7% -2.6% l 36.3x 12.8x 28.1x 31 34 38
Materials 114.5 ] -3.2% -5.2% 0.9% 16.2% ] 22.6X 1.7X 5.7X 484 504 526
Real Estate 47.9 -1.9% 5.0% -3.1% 5.7% 9.8x 1.4x 5.3X 113 118 118
Utilities 30.5 i 0.4% -0.4% -5.2% -2.9% l 34.3% 1.8X 9.0x 51 49 52
MSCI EM 8,369.2 ; 3.5% 9.7% 4.3% 9.1% ; 14.9x 1.9x 9.2X 84,365 76,515 88,637
Comm. Serv. 844.1 2.9% 9.8% 5.8% 18.1% 23.6x 3.3X 9.8x 3,718 3,818 5,056
Cons. Disc. 1,181.2 ] 5.0% 11.2% 2.2% 16.4% ] 18.0x 2.4X 9.1x 11,152 10,913 12,685
Cons. Stap. 400.2 i 0.7% 3.9% 8.2% 8.5% l 24.5% 3.4X 9.8x 4,084 4,292 4,610
Energy 357.5 ] 3.3% 8.4% 3.4% 3.5% ] 11.4x 1.4x 4.4% 2,184 2,210 2,337
Financials 2,035.4 2.9% 8.3% 7.4% 11.5% 9.9x 1.2X - 17,238 13,758 14,915
Health Care 264.0 -0.4% 1.4% -0.4% 1.3% 35.2x 3.3X 16.0x 3,776 3,766 4,094
Industrials 539.0 2.8% 8.7% 8.8% 9.4% 17.0x 1.8X 8.1x 10,959 8,066 10,560
IT 1,923.8 6.3% 16.3% 0.6% 2.6% 18.9x 3.0x 7.8X 22,393 19,763 24,379
Materials 471.4 3 1.3% 3.1% 3.9% 9.7% 16.7X 1.4x 6.5X 6,092 6,351 6,848
Real Estate 134.1 0.7% 4.1% 1.5% 2.3% 18.4x 1.1x 9.5x 826 964 1,035
Utilities 218.4 i 0.9% 3.6% 8.8% 5.1% 13.9x 1.5% 1.7X 1,944 2,014 2,117
Source: MSCI, Bloomberg, IS Research. Data as of 15 May 25
MSCI UAE Sector Performance (1Week) MSCI EMEA Sector Performance (1Week)
Cons. Disc. o 6.3%
Cons. Disc. _ 4.0% >0
6.3% Energy 3.9%
3.3%
Financials I . IT 2.5
2.1% 6.3%
: : 2.1%
Comm. Serv.l_;(;/i))% . rnancias 2.9%
_2..2% Industrials 1.3% 2 8%
Real Estate - o 0.4%
1.9% Utilities 0.9%
-2.3%
Industrials - m MSCIlI UAE Cons. Stap. 0'08/07%
1.5% MSCI EMEA |
Health Care 0.2%
Source: Bloomberg, IS Reseach -0.4%
1.7%
Comm. Serv. 5 504 ®MSCIEMEA
1.9% MSCI EM
Real Estate 0.7%
3.2%
Materials 13%

Source: Bloomberg, IS Reseach
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Top Weekly GCC Gainer / Losers

| Price Returns (%) | Valuations . ADTV (USD min)
Sr. Name Country Curr. CMP , 1W 1M VTD ! P/E P/B Dlz)/o\)(ldg 1W 1M 3M
1 Parkin UAE  AED 6.20 | 17.0% 29.2% 27.3% | NA  556x 26 | 84 3.6 29
2 National Medical Care KSA SAR 166.0 16.9% 13.7% -0.6% | 25.2x 4.5x 1.2 E 11.0 5.1 5.5
3 Investment Hold. Gr. Qatar QAR 3.0 E 10.1% 19.0% 76.9% I 24.0x 2.1x 0.0 | 11.4 8.6 8.6
4  OQ Telecom Oman OMR 0.19 | 10.0% 13.3% -18.7% | 11.3x 0.5x 6.2 | 0.2 0.1 0.0
5 Salik UAE  AED 573 | 9.8% 12.8% 6.1% 289« 295« 28 E 301 16.0 11.3
6 ESG UAE  AED 9.15| 9.1% 10.6% -58% | 11.0x 10x 00 | 32 26 18
7 Jazeera Airways Kuwait KWf 1,480.0 | 8.8% 39.5% 46.8% | 18.5x 10.4x 2.7 l 48 35 26
8 MEPCO KSA  SAR 286 | 8.3% -0.2% 222% NA 15 NA | 52 28 34
9 Presight UAE  AED 250 | 7.8% 30.9% 20.8% | 261x 39x 00 | 132 81 38
10 Fawaz AA Co. KSA  SAR 17.2 | 7.4% 38.8% 300% | NA  -20x NA [ 199 92 54
11 Astra Industrial Gr. KSA SAR 160.25 7.4%  1.5% -11.0%I 22.7X 4.7X 1.9 E 4.1 5.7 6.6
12 Qatar First Bank Qatar QAR 1.75 6.9% 36.3% 28.5% { 14.0x 1.5x 30 | 7.0 4.0 1.9
13 Seera Group KSA  SAR 258 | 6.6% 85% 14.9% | NA  12x NA E 79 82 94
14 Sahara Petro. KSA  SAR 19.18 | 6.4% -1.8% -22.9%I 338x 09x 51 |103 83 91
15 Saudi Ceramic KSA SAR 30.6 | 6.3% 10.5% -10.3% NA 2.1x NA | 104 6.3 5.4
16 Ekititab UAE  AED 016 6.0% 7.5% -122%| NA  33x 00 E 03 02 01
17 Human Soft Kuwait KWf 2,670.0 | 57% 32% -1.8% | 91x  27x 129 | 124 88 58
18 Al-Andalus Property Co KSA SAR 22.0 E 5.6% -6.6% -8.8% NA 2.0x 1.1 E 0.3 0.3 0.4
19 Saudi RE Co. KSA  SAR 235/ 55% 62% -7.1% | 413x 18 NA | 41 52 4l
20 National Shipping KSA  SAR 315 54% 1.6% 205% | 101x 1.6x 18 | 47 61 75
21 Americana UAE  AED 217 | 53% 0.5% -1.8% - 304x  116x 25 E 62 56 4.2
22 Thob Al Aseel Co KSA  SAR 421 53% 22% -19% | 203x 29x 45 | 28 12 09
23 Qatar Insurance Qatar QAR 20 52% 54% -6.9% 11.4x 0.7X% 51 | 0.9 0.4 0.5
24 Fertiglobe UAE  AED 25| 52% 47% 0.0% - 476x 42x 50 E 139 50 3.0
25 Mabanee Kuwait KW 8210 51% 3.9% 14.2% | 186x 18 17 | 50 33 33

E i
1 Saudi Chemical KSA  SAR 8.1-10.0% -8.2% 129% 236x 33x 06 | 108 80 7.7
2 Talba Investments KSA SAR 39.9 E -7.7% -13.4% -2.9% | 28.6x 1.5x 1.9 E 6.2 3.9 3.6
3 Makkah Cons. KSA  SAR 103.4 | -6.0% -0.6% 63% | 463x 43x 14 | 71 51 53
4  Saudi Telecom KSA  SAR 4321 -51% -7.8% 80% | 192x 24x 44 | 682 547 550
5 UPP UAE  AED 0.5 | -4.7%  3.2% 333% | 89x  07x  NA E 1.2 21 38
6 Aramex UAE  AED 27| -47% -43% 205% | 367x 15x 00 | 02 01 09
7 SAPTCO KSA  SAR 149 | -45% -10.7% -27.1%| NA  21x NA | 19 13 15
8 Maharah HR KSA  SAR 5.4 | -4.4% -11.0% 12.0%| 193x  39x 2.7 E 51 28 39
9 Aldar UAE  AED 8.17 | -4.2% 15% 6.4% | 11.0x 1.7x 22 | 30.8 284 214
10 Herfy Food KSA  SAR 241 -41% 151% -41% | NA 17x 00 | 07 33 20
11 Knowledge E.City =~ KSA  SAR 150 | -3.7% 87% 07% | NA  18< NA E 16 28 20
12 Easy Lease UAE  AED 28.6 | -3.7% 4.1% -12.3%| 29.7x 44x 00 | 36 41 31
13 Tabreed UAE  AED 271 -36% 23% -11.7%| 131x 13x 58 | 03 04 0.3
14 Empower UAE  AED 16 | -3.6% -3.6% -126%| 181x 55x 55 E 13 21 23
15 Saudi Electricity KSA  SAR 144 | -35% -4.0% -150%| NA  02x 48 |11.4 84 79
16 AAO Markets KSA  SAR 84| -31% -9.6% -201%| 149x 55x 44 | 61 50 46
17 Al Salam (S) UAE  AED 0.6 | -30% 1.7% 187% | 15x  0.2x  NA E 01 01 01
18 Investocorp UAE  AED 1.6 | -3.0% -4.7% -187%| 96x 07x 113 { 03 01 0.1
19 Amlak UAE  AED 08| -28% 25% -54% | 326x 08 00 | 03 03 0.3
20 Salhia Real Estate Kuwait KWf 414.0 -2.8% 3.5% 8.9% | 19.8x 1.4x 3.4 I 2.1 2.1 2.0
21 Dar Al Arkan KSA  SAR 205 | -27% -3.7% 36.0% | 266x 11x NA | 56 137 155
22 Palms UAE  AED 65| -27% 1.9% -29.2%| 87x 18 52 | 59 55 3.8
23 Waha UAE  AED 15[ -2.7% 2.8% -161%| 7.1x  07x 6.7 E 04 02 02
24 Emaar UAE  AED 131 -26% 52% 19% | 81x  14x 7.6 | 344 348 489
25 Qassim Cement KSA  SAR 515 | -2.5% -2.3% -2.1% | 147x 2.0x 53 | 1 12 14

Source: Refinitiv, IS Research. Data as of 15 May 25 Stock with weekly ADTV of more than USDO0.1mn are considered
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Top Monthly GCC Gainer / Losers

| Price Returns (%) | Valuations . ADTV (USD min)
- i

Sr. Name Country Curr. CMP l W M YD ! . /R DIZ%:;ICIE WM am
1 Jazeera Airways Kuwait KWf 1,480.0 | 8.8% 39.5% 46.8% | 185x 104x 2.7 | 48 35 26
2 Fawaz AA Co. KSA  SAR 172| 74% 38.8% 30.0%| NA  -2.0x NA E 199 92 54
3 Qatar First Bank Qatar QAR I 6.9% 36.3% 28. S%I 14.0x 1.5x 3.0 | 7.0 4.0 1.9
4 Presight UAE  AED 5| 7.8% 30.9% 208% | 261x 39x 00 | 132 81 38
5 Multiply UAE  AED 22 05% 30.0% 68% | 56x 09x 00 | 248 335 16.9
6 Parkin UAE  AED 6.2 | 17.0% 29.2% 273% | NA 556x 26 | 84 36 29
7 Doha Bank Qatar OAR 24 1.8% 25.3% 22.3% | 87x  05x 4.1 E 23 32 21
8 Vodafone Qatar Qatar QAR | 0.7% 22.7% 40. 8%| 17.8x 2.3X 4.7 | 3.8 3.2 2.6
9 Julphar UAE  AED 41 44% 193% 92% | 1025x 21x 00 | 14 14 05
10 Investment Hold. Gr. Qatar QAR 0/10.1% 19.0% 76.9% | 24.0x 21x 00 | 114 86 8.6
11 Mezzan Holding Kuwait KWH 9750|-1 506 18.8% 8.3% | 20.8x  25x 2.6 E 21 24 20
12 EMSteel UAE  AED I 250% 18.1% -1.6% | 21.6x  10x 0.0 08 06 03
13 Kuwait Int. Bank Kuwait KWf 2420 25% 169% 38.9% | 21.9x 09x 20 | 124 123 81
14 ADCB UAE  AED 12.200 | 3.9% 16.9% 17.1% | 9.9x 12x 50 | 158 165 13.2
15 Commercial RE Kuwait KWf 1790 42% 16.7% 24.6% | 21.1x 11x 17 | 1.8 20 15
16 Hayah UAE  AED 23% 153% 545% | 745x 2.8x 0.0 E 01 01 01
17 Herfy Food KSA  SAR 241 I 4.1% 15.1% -4.1% I NA  17x 00 | 07 33 20
18 Saudi A. Mining KSA  SAR 516 | 1.8% 145% 26% | 554x 36x NA | 247 389 358
19 FAB UAE  AED 15.80 | 0.5% 14.5% 15.0% | 10.1x 1.4x 48 | 11.1 156 14.4
20 Ghitha UAE  AED 203 | 3.1% 14.2% -153%| 46.7x 09x 0.0 E 146 135 6.9
21 National Medical Care KSA  SAR 166.0 | 16.9% 13.7% -0.6% | 252x 45x 1.2 110 51 55
22 ADIB UAE  AED 18.9 | -2.0% 13.6% 36.9% | 121x 27x 43 | 198 169 127
23 Salik UAE  AED 57| 98% 12.8% 6.1% | 289x 295x 2.8 | 301 160 11.3
24 DFM UAE  AED 15 27% 12.7% 07% | 292x 14x 21 | 36 24 19
25 SIB UAE  AED ! 4.0% 11.5% 2%! 82x 10X 5.7 E 37 38 19
1 CBK Kuwait KWf 5240} 22.2% -27.3% -10. 6%! 48x  1.3x 9.0 E 04 02 02
2 Aman UAE  AED 3|-20% -16.0% -9.1% | NA 17x 00 | 01 02 01
3 SaudiR &M KSA  SAR 1548|-O 1% -15.9% -43.7% | 60.0x 38x NA | 32 38 42
4 Taiba Investments KSA SAR 399 -7.7% -13.4% -2.9% 28.6X 1.5x 1.9 ‘ 6.2 3.9 3.6
5 National Gas & Ind. KSA  SAR 80.8 | -05% -11.4% -21.2% | 24.4x  32x 2.7 E 11 25 23
6 Leejam Sports KSA  SAR 1284 | 2.9% -11.2% -30.7%| 157x 54x 41 | 36 51 56
7 Mobile Telecom KSA  SAR 110|-o.7% 11.1% 7.2% | 16.2x  0.9x 44 | 284 276 230
8 Maharah HR KSA  SAR 41 -44% -11.0% -12.0% 193x 39x 27 | 51 28 39
9 Eshrag UAE  AED 41-09% -11.0% 375% | NA 08X 0.0 E 21 43 29
10 SAPTCO KSA  SAR 149 I 45% -10.7% -27. 1%I NA  21x NA | 19 13 15
11 Al Rajhi (Ins.) KSA  SAR 1226 | -0.6% -10.4% -28.6%| 37.3x 60x NA | 31 31 44
12 Gl House Kuwait KWf 640.0 | 4.1% -9.9% 27% | 624x 56x 00 | 26 67 27
13 AAO Markets KSA  SAR 8.4 |-31% -9.6% -201% 149x 55x 44 | 61 50 46
14 Saudi Kayan KSA  SAR 55| 1.3% -9.6% -21.9%{ NA  08x NA E 38 44 46
15 Acwa Power KSA  SAR 2948 -15% -96% -266%| 1155x 104x 02 | 151 162 182
16 SHUAA UAE  AED 21 23% -94% -22% | NA 162x 00 | 05 12 0.9
17 NCLE KSA  SAR 1474| 1.9% -9.0% -28.1%| 37.7x 83x 14 | 1.0 14 18
18 City Cement KSA  SAR 192 | -1.1% -8.9% 54% | 17.6x 15x 4.6 E 07 14 13
19 Tadawul Group KSA  SAR 1796I 06% -8.9% -17.2%| 402x  61x 18 48 45 67
20 Arabian Cement KSA  SAR 243| 1.7% -87% -65% | 187x 09x 62 | 13 18 17
21 Yanbu N. Petro KSA  SAR 31.0 | 1.0% -84% -18.1%| 52.1x 1.5x 65 | 32 31 44
22 Saudi Chemical KSA  SAR 8.070 [-10.0% -8.2% -12.9% | 23.6x 33x 06 E108 80 7.7
23 ADNH UAE  AED 0519 0.6% -81% -105%| 145x 0.6x 8.7 E 1.0 1.9
24 Aluminium Bahrain Bahrain BHD I-l 50 -8.1% -26.2%I 7.6X 0.7X 4.7 E 0.2 0.2
25 Eastern P. Cement KSA SAR 328| 0.0% -81% -4.7% | 11.7x 1.2X 49 | 0 0.5 0.5

Source: Refinitiv, IS Research. Data as of 15 May 25 Stock with monthly ADTV of more than USDO.1mn are considered
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Top YTD GCC Gainer / Losers

S Name Country Curr. CMP ; Price Returns (%) E Valuations i ADTV (USD min)

. 1IW 1M YTD | PIE P/B DivYld 1w 1M  3M
1 Investment Hold. Gr. Qatar QAR 3.0/10.1% 19.0% 76.9% | 240x 21x 00 | 114 86 86
2 Jazeera Airways Kuwait KWf 14800 | 8.8% 395% 46.8% | 185x 104x 27 | 48 35 2.6
3 Burgan Bank Kuwait KW 2450I 4.7%  9.9% 46.2%I 26.3x 0.9x 2.4 E 3.2 2.4 4.7
4 Vodafone Qatar Qatar QAR 6| 0.7% 227% 40.8% | 17.8x 23x 47 | 38 32 26
5 Kuwait Int. Bank Kuwait KWf 2420| 25% 16.9% 389% | 219x 09x 20 | 124 123 81
6 Eshraq UAE  AED 41-09% -11.0% 375%| NA 08 00 | 21 43 29
7 ADIB UAE  AED 18. 92{-2 0% 13.6% 36.9%! 12.1x  2.7x 4.3 E 19.8 169 127
8 Dar Al Arkan KSA  SAR 205| 2.7% -3.7% 36.0%| 266x 11x NA | 56 137 155
9 Gulf Cement UAE  AED 71 41% -1.8% 338% NA 06x 00 | 00 00 04
10 UPP UAE  AED 51-47% 32% 333% | 89x 07x NA E 12 21 38
11 Warba Bank Kuwait KWf 2360'-04% 13.2% 32.8%I 282x  13x NA | 111 113 96
12 Fawaz AA Co. KSA  SAR 17.2 | 7.4% 388% 30.0%| NA  -20x NA |199 92 54
13 Qatar First Bank Qatar QAR 1.7 6.9% 36.3% 28.5% { 14.0x 1.5% 30 | 7.0 4.0 1.9
14 Parkin UAE  AED 6.2 | 17.0% 29.2% 27.3% | NA  556x 2.6 E 84 36 29
15 Boubyan Bank Kuwait KW 6780 | 00% 6.1% 269% | 328 29 14 | 36 69 66
16 Commercial RE Kuwait KW 179.0 | 42% 16.7% 24.6% | 21.1x 11x 1.7 | 1.8 20 15
17 Doha Bank Qatar QAR 241 -1.8% 25.3% 22.3% 8.7X 0.5X 41 | 2.3 3.2 2.1
18 Jabal Omar Dev KSA  SAR 248 | -1.2% 6.0% 20.8% | 144.6x 2.2x  NA 5265 23.0 20.8
19 Presight UAE  AED 250 | 7.8% 30.9% 208% | 261x 39x 00 | 132 81 38
20 National Shipping KSA SAR 315 54% 1.6% 20.5% : 10.1x 1.6x 1.8 | 4.7 6.1 7.5
21 Aramex UAE  AED 27| -47% -43% 205% | 367x 15x 00 | 02 01 0.9
22 DU UAE  AED 88! 29% 97% 17.2% | 153x 4.4x 6.3 E 12 20 16
23 ADCB UAE  AED 122 | 39% 169% 17.1% | 99x  12x 50 | 158 165 132
24 Gulf Cable Kuwait KW 2,099.0 | -2.1% -0.9% 16.6% | 32.7x 15x 33 | 20 28 22
25 Qatar Gas Qatar QAR 48 | -2.0% 3.1% 15.9% | 16.1x 2.1x 2.9 | 25 41 45
1 SaudiR &M KSA  SAR 154.8 | -0.1% -15.9% -43.7% | 60.0x 3.8x NA | 32 38 42
2 Leejam Sports KSA  SAR 128.4 | 2.9% -11.2% -30.7% | 157x 54x 41 | 36 51 56
3 Agthia UAE  AED 4531 2.0% 6.6% -303%! 146x 13x 46 | 25 14 0.9
4 Palms UAE  AED 65| -27% 19% -292%| 87x 18 52 | 59 55 38
5 Al Rajhi (Ins.) KSA  SAR 122.6 | -0.6% -10.4% -28.6%| 37.3x 6.0x NA | 31 31 44
6 LuLu Retail UAE  AED 1.36 | 1.5% 9.7% -28.4%| NA 39x 22 | 81 54 46
7 NCLE KSA  SAR 147.4 | -1.9% -9.0% -28.1% | 37.7x 83x 14 | 1.0 14 1.8
8 Emaar Eco.City KSA  SAR 13.7 | 1.2% -3.1% -27.5%| NA 14x NA | 06 11 1.0
9 SAPTCO KSA  SAR 14.9 I 45% -10.7% -27.1% | NA 21x NA | 19 13 15
10 Acwa Power KSA  SAR 2948| 1.5% -9.6% -26.6% | 1155x 10.4x 0.2 | 151 162 182
11 Aluminium Bahrain Bahrain BHD 0!-1.5% -8.1% -26.2% 7.6X 0.7x 4.7 0.1 0.2 0.2
12 Burjeel UAE  AED 51 280 07% -245%| 215x 42x 20 | 22 37 34
13 Savola Group KSA  SAR 278 I 1.2% -6.4% -244%| 0.6x 17x 00 | 116 83 89
14 ADPorts UAE  AED 9|-13% -35% -234% 139x 09x 00 | 1.8 19 18
15 Sahara Petro. KSA  SAR 192| 6.4% -1.8% -22.9%| 338« 09x 51 | 103 83 91
16 MEPCO KSA  SAR 286 | 83% -02% -222%| NA  15x  NA E 52 28 34
17 Saudi Kayan KSA  SAR I 1.3% -9.6% -21.9%| NA 0.8x NA | 38 44 46
18 Phoenix UAE  AED 9| 3.6% 14.7% -21.9%{ 91x 20x 00 | 53 53 35
19 Dallah Healthcare KSA SAR 1180 ' -0.5% -7.1% -21.3% | 24.5x 3.3X 1.7 | 3.0 2.6 4.1
20 National Gas & Ind. KSA  SAR 80.8 | -05% -11.4% -21.2% | 244x 32x 2.7 E 11 25 23
21 AAO Markets KSA  SAR I 3.1% -9.6% -20.1%| 149x  55x 44 | 61 50 46
22 SAIC KSA  SAR 283| 0.7% -0.5% -19.6%| 56x 13x 36 | 33 37 45
23 Investocorp UAE  AED 6! -3.0% -47% -187%! 9.6x  0.7x 113 03 01 01
24 Pure Health UAE  AED 271 | 0.4% -0.7% -18.6% NA 1.5x E 44 45 3.8
25 Alef Edu. UAE  AED |-1 0% -1.2% -18.5%! NA 9.7x 62 . 02 05 05

Source: Refinitiv, IS Research. Data as of 15 May 25 Stock with 3M ADTV of more than USDO.1mn are considered
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Afaq Nathani, CFA Senior research analyst anasir@intlsecurities.ae | +971 2 494 2619
Asjad Hussain, CFA Senior research analyst ahussain@intlsecurities.ae | +971 2 494 2618
Faisal Irfan Senior research analyst firfan@intlsecurities.ae | +971 2 494 2627
Contact
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Tel: +971 2 494 2612

Disclaimer

This document has been prepared by International Securities LLC (“International Securities”). It is being shared with clients
and potential investors solely for informational purposes. By accepting this document, the recipient unconditionally
agrees that it is intended for the exclusive use of the persons to whom it is addressed and must not be copied,
reproduced, distributed, communicated, or disclosed, in whole or in part, without the prior written consent of
International Securities. The recipient further agrees to regard all information contained herein as the exclusive
intellectual property of International Securities, with this obligation continuing in perpetuity.

The information contained in this document has not been independently verified by International Securities, its affiliates,
directors, officers, employees, agents, or advisors. This document is based on information obtained from publicly available
sources and other sources that International Securities believes to be reliable; however, the accuracy or completeness of
such information has not been independently verified. Consequently, International Securities does not make any
representation or warranty, express or implied, regarding the accuracy, correctness, completeness, or reliability of the
information contained herein. Any reliance on this document or its contents is at the recipient’s sole risk, and
International Securities expressly disclaims any and all liability including direct, indirect, or consequential losses or
damages arising from the use of or reliance on this document.

This document does not constitute an offer, invitation, recommendation, or solicitation by International Securities to
purchase or sell any securities or to engage in any financial transaction or investment activity. It should not be regarded as
forming the basis of or as a substitute for independent professional advice. Recipients are strongly advised to perform
their own and proper due diligence and seek advice from legal, tax, financial, or other relevant advisors before making any
investment decision.

The contents of this document may include forward-looking statements, projections, or estimates prepared by third
parties. These are inherently uncertain and subject to risks, assumptions, and factors beyond International Securities’s
control that may cause actual outcomes to differ materially from those anticipated. International Securities provides no
assurance nor any form of guarantee regarding the achievement or reasonableness of any such statements.

By receiving this document, the recipient understands, acknowledges and irrevocably agrees to the limitations and
conditions set out above. International Securities reserves the right, at its sole discretion, to amend, update, or terminate
the distribution of this document at any time without a prior notice or obligation to provide any further information or
explanation.
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