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UAE & Global

Weekly Update

* ADX was up +1.5% in the week with Eshraq (21.1%), Americana (14.2%), Upcoming Corporate Actions / Events

and Julphar (10.7%) amongst the outperformers, while ADports (-7.8%), bate Company Event
Easylease (-3.9%) and ESG (-3.0%) underperformed. DFM was up +1.8%, 18-Apr Aman Bank Bob/Result
where Shuaa (+13.2%), Parkin (12.0%), and Takaful Emarat (+9.7%) 21-Apr Emirates Islamic  Bob/Result
outperformed, while Mubasher (-4.3%), Al Firdous (-4.2%) and NIH (- SLAn =mirates NED Pob/Result
3.6%) underperformed 22-Apr Phoenix General Assembly
22-Apr Emsteel General Assembly
* Federal Reserve Chair Jerome Powell warned of the risk of slowing growth 22-Apr Agthia General Assembly
and rising prices due to tariffs, while the uncertainty around U.S. trade 22-Apr Julphar General Assembly
policies kept the dollar rooted near three-year lows 22-Apr Eshrag General Assembly
e Safe haven gold prices remained on the charge, notching up yet another 23-Apr BOS General Assembly
: : : 23-Apr CBD BoD/Result
record high. Gold prices scaled record highs on safe-haven flows 24-Apr Apex B0D/Result
e Among ADX stocks, ADCB (AED33.6mn), Aldar (AED31.1mn), and ADIB 24-Apr-25  LuLu General Assembly

(AED25.7mn) received the highest foreign inflows, while ADNOC Gas
(AED115.4mn), Fertiglobe (AED43.2mn) and Agthia (AED8.6mn) saw
highest outflows over the past week. Salik (AED237.3mn) and DEWA

Global Weekly Economic Calendar

(AED64.1mn) received the highest foreign inflows on DFM, while E::Z:Apr” i i tos Tren
Empower (AED37.1mn) and ENBD (AED23.9mn) saw outflows. GBP GDP (Mo Feb 08 0%  0.0%
e |HC, ADQ, and Modon Holding have entered into a joint venture to form a GBP Industrial Production (VoN) (Feb) 1% 0% -05%
dedicated infrastructure platform that will actively drive infrastructure USPP'(MO_M)(Mar) 06 02 L%
: : : : . Monday, April 14, 2025
development for private and public-private partnerships. Operating under JPY Industial Producton (VoM (Feb) D o5m L1k
Modon Holding, Gridora will serve as a strategic platform for Tuesday, April 15, 2025
collaboration with specialist partners and capital providers, enabling the CNY GDP (YoY) (10) 540 5% 5%
delivery of large-scale, high-impact infrastructure projects Wednesday, April 16, 2025
« TAQA announced that it has acquired 100% of Transmission Investment GBP CP1 (Yor) (Mer) 2% 2h - 28%
e . e . EUR CPI (YoY) (Mar) 22% 2%  23%
(“T1”), a leading UK-based energy and utility mvestr.ne.nt platform. Tl is US Core Retl Sees (VoM (Met) 0w 0 07
one of the largest players operating offshore transmission (OFTO) assets Thursday, April 17, 2025
connecting offshore wind farms to the UK grid EUR Deposit Facility Rate (Apr) 225%  2.25%  2.50%
 e& shareholders approved the board’s recommendation to distribute EUR ECB Interest rate Decision (Apr) 240%  240%  2.65%
cash dividend of AED0.415 per share for 2H24 with last entitlement date Source: Bloomberg, 15 Research
on 23rd April 2025
Price Returns (%) Trailing Valuations Global Index Weekly Performance
Indices Close | 1w 1M 3V YTD | PE PB  ROE Div Yld ETSE 100 B s
ADX (Abu Dhabi) 92502 15% -22% -26% -17% i 146x 19x 132% 32% MSCI EMEA B 3o
DFM (Dubai) 50615 1.8% -1.7% -3.3% -1.9% | 9.6x  16x 16.9% 5.6% MSCIEM B 20
TASI (Riyadh) 11,556.9 | 05% -2.0% -57% -40% | 164x 21x 129% 3.7% DEM :_' __:ﬁ__l__ 8_3/2'_‘,
QS| (Qatar) 10,1358 | 0.4% -3.1% -32% -41% | 11.1x 1.2x 104% 4.9% MSCI Asia B 7%
BKM (Kuwait) 722001 1.3% 01% 20% 45% | 105x  11x 109% 4.2% ADX T 15% !
MSX (Oman) 43051 08% -13% -69% -59% | 89x  0.8x 85% 6.7% MSCI DM B 14%
BHSEASI (Bahrain) 19021 0.0% -34% 0.1% -42% | 8.6X 09x 10.0% 5.2% BKM B 13%
EGX (Cairo) 30,9514 | 05% -21% 45% 4.1% | NULL  NULL NA MSX B os%
Dow Jones 39,669.4 | 02% -46% -81% -6.8% | 21.4x 46x 215% 2.0% TASI i 05%
S&P 500 52757 | 0.1% -6.0% -11.1% -10.3% | 235x 4.1x 175% 1.7% EGX  05%
Nasdag 18,257.6 | -05% -6.3% -13.4% -13.1% | 29.4x  7.0x 23.7% 1.2% Qs 1 04%
FTSE 100 8214.4 | 38% -56% -21% 05% | 158x 1.7x 11.0% 3.7% Dow Jones-5.4% ey
MSCI Asia 1764 1.7% -71% -15% -29% | 151x  1.7x  11.0% . S&P 500-6.7% | o 104
MSCIEMEA 2156 3.6% -26% 3.9% 56% | 134x  1.7x - - BHSEAS|-9.9% 0.0%
MSCIEM 1,059.1 | 2.9% -75% -07% -15% | 14.4x  1.7x . . Nasdag-10.1% . —1i
MSCIDM 34685 | 1.4% -56% -7.4% -65% | 203x  33x  16.3% - 0% 30% LO% 10%  30% S0 70%  90%

Source: Refinitiv, IS Reseach

Source: Refinitiv, IS Research. Data as of 17 Apr 25
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Global Trends

Gold Pauses Record-Breaking Rally as Market Ponders Trade Talks Gold rises to another record after biggest jump since 2023

Gold paused its record-breaking rally amid optimism over US-Japan trade
talks, after bullion earlier reached another all-time high.

The precious metal edged lower to trade around USD3,325 an ounce, after
its biggest one-day gain in two years on Wednesday. That jump came on
dollar weakness and as Federal Reserve Chief Jerome Powell signaled a wait-
and see approach to tariffs, pushing back on hopes the central bank would
act quickly to soothe investor fears.

The precious metal has climbed almost 27% this year matching the gain it Bloomberg
notched in 2024 as US President Donald Trump’s escalating trade war source: Bloombere, [5 Research
creates anxiety over a possible global recession.

US Treasuries Decline as Powell’s Hawkish Message Sinks In

Treasury Volatility has retreated from recent peak

US Treasuries fell, snapping three days of gains, as traders pared bets on / 1CE BofA MOVE index
Federal Reserve interest rate cuts after Chair Jerome Powell reiterated his
commitment to keeping inflation in check.

Yields rose four to five basis points across the curve, reversing much of
Wednesday’s gains and sending the benchmark 10-year rate to 4.32%.
Signs of progress in trade talks between the US and Japan boosted global
risk appetite Thursday, adding to the weakness in Treasuries.

Powell stressed on Wednesday the central bank must ensure tariffs don’t
trigger a more persistent rise in prices, a reminder that policymakers
remain highly vigilant to the inflationary threat.

Bloomberg

Source: Bloomberg, IS Research

China Pivots From US to Canada for More Qil as Trade War Worsens

. . , . , China Pivots to Canada from US for Qil
Chinese refiners are importing record amounts of Canadian crude after

slashing purchases of US oil by roughly 90% amid escalating trade tensions.
A pipeline expansion in Western Canada that opened less than a year ago has
presented China and other East Asian oil importers with expanded access to
the vast crude reserves in Alberta’s oilsands region.

30M barrels a month

Chinese crude imports from the port at the pipeline terminus near
Vancouver soared to an unprecedented 7.3 million barrels in March and are
on pace to exceed that figure this month, according to data from Vortexa
Ltd., which tracks waterborne oil and natural-gas shipments. Meanwhile,
Chinese imports of US oil have collapsed to 3 million barrels a month from a
peak of 29 million in June.

Global Commodities and Bond Yields

Bloomberg

Source: Bloomberg, IS Research

Price Change Change
Current Current

1W 1M 6M 1Y 1w 1M oM 1Y
Commodities Rates
Brent (USD/bbl) 66.7 5.3% -5.5% -10.2% -23.5% US 2yr Bond 3.79% -0.08% -0.25% -0.15% -1.20%
WTI (USD/bbl) 63.3 5.4% -5.3% -10.0% -23.4% US 10yr Bond 429% -0.13% 0.01% 0.28% -0.34%
Nat.Gas (USDMMBIL) 32 -0.8% -209% 355% 825%  US30yBond 4.76% 0.11% 0.17% 046%  0.03%
Gold (USD/oz) 33372  51% 100% 24.8% 40.3% EUR2yrBond 1.78% -0.01% -040% -0.40% -1.21%
___S_i_l_\_/gr ______________________________________ 32439% _______ - 46%24% ______ 149% EUR 10yr Bond 251% -0.0/% -0.30% 0.33% 0.02%
Copper (USDIb) 4586  57% 82%  50% 34% EUR30yBond 203% -003% -019% 045%  0.30%
Steel (USDT) 0400  11%  00% 333% 119%  JPY2yrBond  065% -0.01% -0.16% 024%  0.38%
Weat (USD/bu) 5520  26% -23% -56%  2.8%  JPY 10yr Bond 1.31% -0.03% -0.19% 0.36%  0.45%
Corn (USD/bu) 482.5 -0.1% 9.2% 19.2% 13.1% JPY 30yr Bond 26/% 001% 00/% 052% 0.75%
Source: Bloomberg, IS Research. Data as of 17 Apr 25 Source: Bloomberg, IS Research. Data as of 17 Apr 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 |
(AED) | 1W 1M 3M YTD | PIE  P/B D'\;Y'di W IM  3M
(%) Eshrag B 21.2%
1 Eshraq 050 |21.2% 36.4% 39.1% 596% | NA  09x 00 | 351 183 87 |
2 Americana 217 | 142% 43% -9.6% -1.8% | 3L.0x 125x 2.6 | 27.8 181 16.4 Americana B 142%
0 (0) - 0 (0)
3 Julphar 135 |107% 15% -82% 3.8% | 953x 19x 00 | 48 17 25 Julphar B 0.7%
4 Ghitha 18.66 | 10.5% 1.2% -25.8% -22.3%| 1.7x 09x 00 | 325 304 158
5 Apex 417 |10.0% -0.2% -105% -1.0% {1953x 7.4x 00 | 182 83 142 Ghitha B 105%
6 ADSB 579 | 9.7% -1.9% -104% 7.6% | 159x 3.7x 17 20 13 22 0
7 Modon 284 | 88% -24% -16.7% -150%| 41x 09x 00 | 21.8 131 132 Apex B 10.0%
8 NMDC 2388 | 7.6% -3.7% -40% -34% | 7x  17x 35 | 294 272 225 ADSB B o
9 EAND 1736 | 7.2% -0.8% 6.6% 6.4% | 140x 3.3x 48 | 536 476 346
10 Phoenix 0.81 54% -16.1% -33.9% -32.3%| 8.0x 15x 0.0 159 165 11.3 Modon B 5%
11 Manazel 034 | 520 3.0% 55% 82% |107.9x 0.3x 0.0 80 30 20 NMDC Bl s
12 Pure Health 270 | 42% -10.9% -27.8% -18.9%{ 17.7x 15x 1.1 | 184 191 129
13 Investcorp 174 | 42% -06% -11.7% -12.1%] 97x 07x 111 | 03 04 05 EAND B 2%
14 RAK Ceramics 245 | 38% -0.8% -54% -1.6% | 11.0x 11x 82 | 03 05 04 Shoen o o
15 Adnoc Gas 309 | 37% -2.8% -104% -12.0%| 12.9x 27x 53 | 1132 992 2456 oenix >-A4%
’ Bildco -0.6%
1 ADPorts 391 |-78% -6.0% -235% -23.2%| 147x 09x 0.0 81 66 80
2 Easy Lease 27.82 | -39% -7.3% -26.4% -14.7%| 27.8x 4.3x 0.0 12.8 137 116 SCI -0.7%
- 0 - 0 - 0 - (0}
3 ESG 786 | -3.0% -1.8% -18.6% -19.1%| 89x 09x 0.0 80 78 68 RAK Properties 0.8% |
4 Borouge 259 | -26% 57% 44% 7.9% | 17.3x 47x 6.1 | 545 640 378
5  Fertiglobe 234 | -25% 7.8% -75% -45% | 328x 42x 52 | 192 201 9.3 ADNOC Drill -1.2% |
6 ASM 275 |-14% -5.8% -314% -247%| NA 06x 00 | 123 98 6.2 )
7 ADNOCDrill 484 |-12% -58% -11.8% -9.2% | 16.3x 5.6x 3.7 | 196 39.2 39.3 ASM 1.4% |
8 RAK Properties 123 |-0.8% -2.4% 9.8% 7.9% | 11.7x 0.7x 0.0 66 61 96 Fertiglobe 2.5% I
9 scl 073 |-07% 96% 182% 16.3% | 142x 0.3x 6.8 02 01 01
10 Bildco 071 |-06% -12.3% -40.3% -22.0%| - 32x 00 | 04 05 08 Borouge -2.6% |l
-0 10 -0 20 -0 20 -0 90 |
11 HC 40120} -0.1% -0.2% -0.2% -0.9% | 55.8x 59x 0.0 5224'9 2290 144.2 . 3.0% i
Easy Lease -3.9% .
ADPorts -7.8% I

Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.1mn are considered

Source: Refinitiv, IS Research. Data as of 17 Apr 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 YID | PEE  P/B 'Eg/)d W 1M 3M SHUAA D s 2%
0
1 SHUAA 0.240 | 13.2% 57% -6.3% 57% | NA 176x 00 | 78 36 34 Parkin B 2.0%
2 Parkin 531 | 12.0% 13.9% 12.0% 9.0% | 352x 311x 32 | 77 101 92 - —
3 Takaful Emarat 1.36 9.7% 1.5% -134% 2.3% NA 1.7x 0.0 1.4 0.7 2.2 P
4 UPP 055 | 6.0% -520% 321% 343%| 83x 07x NA | 70 94 141 UPP B 0%
5 DTC 256 | 49% 24% -95% -7.9% | 186x 150x 46 | 80 53 66
6 DEM 132 | 48% 00% -175% -12.0%| 280x 12x 24 | 91 61 79 DTC B 0%
7 Air Arabia 320 | 42% -78% 19% 39% | NA 19x 79 | 102 120 121 DEM B s
8 DEWA 260 | 40% 61% -41% -85% | 185x 15X 48 | 403 475 347 | |
9 DSI 0.31 3.6% -74% -13.0% -105% 0.3x 3.4x 0.0 7.6 93 84 AIr Arabia B 22%
10 DIB 745 | 33% -08% 21% 51% | 7.2x 11x 60 | 604 592 57.2 SEWA B o
DSI 3.6%
1 Mubasher 155 | -43% -83% -282% -244%| 67x 11x 48 | 00 01 01 L
2 Al Firdous 027 | -42% -81% -12.6% -12.9%| 39.7x 03x 00 | 03 03 06 DIB B 3%
3 NH 212 | -36% 7.6% -524% -529% 229x 10x 33 | 00 00 00 Al Anar "
4 Gulf Nav 533 | -34% -18% -55% 02% | NA 114x 00 | 7.0 126 11.3 nsarl Rt
5 Ekttitab 014 | -27% -7.7% -209% -200%, NA 31x 00 | 02 04 03 IF Advisors 0.9% i
6 CBD 770 | -24% 34% 69% 72% | 79x 13x 66 | 05 04 02
7 Tabreed 255 | -1.9% -52% -144% -15.0%| 12.7x 1.1x 6.1 1.1 1.1 1.2 Ithmaar -1.1% i
8 Ithmaar 018 | -1.1% -3.2% -10.0% -10.4%| 7.8x 7.1x 0.0 12 10 06 Tabreed  -1.9% [
9 IF Advisors 550 | -09% 7.8% 34% 116% | 233x 20x NA | 00 00 00
10 Al Ansari 098 | -02% 00% -05% -1.8% | 18.1x 42x 4.3 0.3 06 05 ceD -2.4% |l
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.1mn are considered Ektitab  -2.7% [}
Gulf Nav  -3.4% -
NH -3.6% [N
Al Firdous -4.2% -
Mubasher -4.3% ||l

Source: Refinitiv, IS Research. Data as of 17 Apr 25
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ADX Top Weekly Turnover Gainers / Losers

Srice ' Avg.Val. Traded (min) | Price Returns (%) | Valuations 'ADX top ADTV gainers and losers (1w vs 3M)
Sr. Name (AED) 1\’;/&5' W IM 3M ] W IM  3M | PE PB 5:; eshraq [N 20.0x
1 Eshrag 0.50 20.0x 35 18.3 8.7 121.2% 36.4% 39.1% NA 09 0.0 Manazel - 4.0x
2 Manazel 0.34 4.0x 8.0 3.0 2.0 52% 3.0% 55% :1079x 0.3x 0.0 ADNOCLS - 3 7%
3 ADNOCLS 4.34 3.7x  59.9 25.6 16.2 | 0.0% -129% -20.1% ¢ 11.7x 18x 3.1
4 SCI 073 | 33x 02 01 01 |-07% 96% 182% | 142x 03x 6.8 SCI XX
5 RAK Bank 637 | 28 21 10 08 | 29% -63% 24% | 60x 11x 81 RAK Bank B 2«
6 Presight 1.89 2.6x 201 14.2 7.8 2.2% -10.8% -15.6%: 20.1x 3.0x 0.0 _
7 ADNIC 619 | 25x 16 04 07 |03% 20% -21% | 85x 1lx 7.3 Presight [l 2.6x
8 Ghitha 18.66 21x 325 304 158 {105% 12% -258%; 1.7x 09x 0.0 ADNIC l 2.5x
9 Fertiglobe 2.1 1.7x 9.9 [.2 5.8 -1.8% -10.1% -12.7% ! 30.5x 3.9x 5.6 Ghitha I 5 1
10 RAK Ceramics 2.59 1.6X 0.7 0.6 0.4 28% 32% 49% : 11.7x 1.2x 1.7
Fertiglobe I 1.7x
1 Adnoc Gas 3.09 05x 1132 992 2456 | 3.7/% -2.8% -104%: 129x 2.7x 5.3 RAK Ceramics I 1.6x
2 ADNH 0.55 0.5x 3.9 15.2 8.1 02% -1.6% -7.9% 5X 0.7x 8.0 FAB 0.8y
3 ADNOC Dirill 4.84 0.5x 19.6 39.2 39.3 | -1.2% -5.8% -11.8%: 16.3x 5.6x 3.7
4 Investcorp 1.74 0.9x 0.3 0.4 0.5 42% -06% -11.7%: 10x 0.7x 111 Drive 0.7x
5 Bildco 0.71 0.5x 0.4 0.5 0.8 -0.6% -12.3% -40.3%{ NA 3.2x 0.0 TAQA 0.7x
6 RAK Properties 1.23 0.7X 6.6 6.1 9.6 -08% -24% 98% i 11.7x 0.7x 0.0
7 RAK Ceramics 245 | 07x 03 05 04 |38% -08% -54% | 11.0x 11x 8.2 RAK Ceramics o
8 TAQA 3.15 0.7X 3.6 35.7 51 | 1.0% 16% 06% | 50.3x 3.6x 1.3 RAK Properties | 0.7x
9 Drive 245 | 07x 02 04 03 | 00% -122% -122%| -  21x 7.0 sideo | 05
10 FAB 13.62 0.8x 375 75.4 46.8 1.6% -44% -54% i 9.2Xx 1.2x 55
— _ _ Investcorp I 0.5x
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered
ADNOC Drill | 0.5x

ADNH | 05

Adnoc Gas I 0.5x

Source: Refinitiv, IS Research. Data as of 17 Apr 25

DFM Top Weekly Turnover Gainers / Losers

Srice | Avg. Val. Traded (min) ' Price Returns (%) | Valuations DFM top ADTV gainers and losers (1w vs 3M)
Sr. Name 1Wvs. Div
(AED) | T 1w 3M ] 1W 3M I PIE PB Ajman Bank B 25
1 Ajman Bank 159 | 25x 155 57 63 | 06% 0.0% 86%| 11X 14x 46 CBD B 2.4«
0 0 0
A S S St o it B maar [l 201
. . . . 0 - 0o - 0 . . .
4 UnionCoop 231 | 18 21 14 11 | 31% -38% -21% | 12.7x 16x 6.1 UnionCoop B i3
5 DTC 256 | 12x 80 53 66 |49% 24% -95% | 18.6x 150x 4.6 T |1.2x
6 Salk 510 | 12x 442 347 380 | 00% 45% -29% | 27.1x 34.7x 3.1 i O
7 DEWA 260 | 12x 403 475 347 | 40% 61% -41% | 185x 15X 48 a J2.2x
8 DFM 132 | 12x 91 61 79 |4.8% 0.0% -175%| 28.0x 12x 24 DEWA | 1.2x
9 Taaleem 359 | 11x 21 12 19 | 3206 -24% -135%| 22.3x 20X 34 SEM Lo
10 DB 745 | LIx 604 592 572 | 33% 08% 21% | 72 Lllx 60 . .
. , aaleem X
1 Emaar Dev. 11.50 | 03x 232 493 925 | 18% -80% -164%! 61x 16x 509 IR 11y
2 Amlak 080 | 04x 04 06 10 | 26% -7.0% -53% | 31.8x 08x 00
3 Salama 0.38 | 04x 03 02 07 19%2 6 z&S 11 9(;0 26.7x  12x 00 AlAnsari 0.6x
4 Spinneys 152 | 04x 06 08 16 | 13% -44% -10.6%!| 181x 175x 3.7 ERC 0.54
5 Tecom 307 | 04x 11 19 26 | 10% 0.7% -52% | 12.3x 23x 53 Upp o5
6 Al Firdous 027 | 05x 03 03 06 | -42% -81% -12.6%| 39.7x 03x 00
7 GEH 105 | 05x 22 36 46 |o.0% 95% -7.9% | 89x 11X 56 GFH 0.54
8 UPP 055 | 05x 70 94 141 | 6.0% -52% 321% | 83x 07x NA Al Firdous 0.5
9 ERC 2650 | 05x 04 03 | 0.0% -33% -50% | 85.7x 25X 0.0 Tecom 0ol
10 Al Ansari 098 | 06x 03 06 5 | 02% 00% -05%| 181x 42x 43

Spinneys 0.4x |}

Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered

Salama 0.4x|j
Amlak  O04x]
Emaar Dev. 0.3x|j}

Source: Refinitiv, IS Research. Data as of 17 Apr 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 1M 3M YTD 1WK 1M 3M YTD

Salik 5.10 38.3 237.3 409.8 469.5 458.5 46.5 80.3 90.8 88.5
Dewa 2.60 130.0 64.1 397.6 631.3 635.1 25.0 160.0 250.0 250.0
ADCB 10.36 75.8 33.6 03.6 458.9 620.5 3.2 8.8 41.1 56.0
ALDAR 7.98 62.7 31.1 27.9 797.9 866.9 3.9 3.1 90.8 99.8
ADIB 16.18 58.8 25.7 47.5 284.3 348.5 1.6 2.9 17.2 21.4
DFM 1.32 10.6 13.8 24.9 60.6 77.8 10.4 19.2 44.8 56.0
Multiply 1.65 18.5 10.9 (30.1) 4.9 22.4 6.9 (19.0) (1.1) 7.1
Borouge 2.59 778 106 (27.4) (451.2) (424.1) 4.1 (12.0) (191.0) (180.1)
ADNH 0.55 6.9 1.2 79.2 292.1 331.3 12.9 149.9 518.0 585.8
AMR 2.17 18.3 5.0 (6.5) 44.4 38.9 1.7 (4.2) 14.1 11.5
Amanat 1.11 2.8 3.3 1.9 32.4 38.1 3.0 1.8 29.8 35.0
PUREHEALTH 2.70 30.0 2.5 2.9 2.2 37.5 0.9 1.1 1.0 11.3
ASM 2.75 2.8 1.3 3.0 (0.3) 1.2 0.5 1.0 0.1 0.5
Emaar 12.15 107.4 0.8 83.9 159.4 (51.3) 0.0 6.2 11.5 (5.3)
RAKCEC 2.45 2.4 0.7 0.4 (2.6) 49.2 0.3 0.1 (1.1) 18.9
NMDC 23.88 20.2 0.5 2.7 42.1 51.3 0.0 0.1 1.7 2.0
GHITHA 18.66 45 0.3 (0.8) 3.5 5.8 0.0 (0.0) 0.1 0.2
ALPHADHAB| 10.98 109.8 0.2 (0.3) (35.1) (12.0) 0.0 0.0 (3.1) (1.3)
FAB 13.62 150.4 0.0 0.0 (19.7) (19.7) 0.0 0.0 (1.4) (1.4)
Aramex 2.74 4.0 0.0 1.2 89.0 81.2 0.0 0.4 31.6 29.4
Al Ansari 0.98 7.4 (0.7) (1.4) (2.2) (2.2) 0.0 0.0 22.9 94.2
Tabreed 2.55 7.3 (0.7) (2.2) (10.4) (11.2) (0.3) (0.9) (3.7) (4.0)
PHX 0.81 4.9 (1.7) 1.6 (32.0) (31.0) (2.1) 1.8 (26.6) (25.9)
Modon 2.84 46.4 (2.6) (13.2) 33.8 32,5 (0.9) (4.9) 9.8 9.4
Taleem 3.59 3.6 (2.8) (1.5) 3.1 16.4 (0.8) (0.4) 1.1 4.3
Air Arabia 3.20 14.9 (2.9) (21.4) (169.1) (172.0) (0.9) (7.0) (50.9) (51.8)
ADNOCLS 4.34 32.1 (3.9) (9.9) (96.4) (91.4) (0.9) (2.2) (18.8) (17.9)
ADPORTS 3.01 19.9 (4.1) 11.1 (65.3) (71.9) (1.0) 2.5 (13.3) (14.6)
ADNOCDIST 3.24 40.5 (4.1) (50.3) (121.2) (109.6) (1.3) (15.0) (35.3) (31.9)
Burjeel 1.42 7.4 (5.4) (5.7) (62.5) (44.0) (3.8) (4.2) (40.1) (31.1)
DIB 7.45 53.9 (5.6) 54.0 348.5 306.8 (0.7) 7.2 46.3 40.5
ADNOCDRILL 4.84 77.4 (6.9) (39.5) (79.3) (93.3) (1.4) (8.0) (16.1) (18.9)
Presight 1.89 10.6 (7.2) (10.3) 7.6 24.9 (3.8) (5.6) 1.7 9.5
DANA 0.78 5.5 (7.5) (7.8) 6.2 12.3 (9.7) (10.5) 7.5 16.1
AGTHIA 4.20 3.5 (8.6) (16.5) (43.1) (49.4) (2.0) (3.9) (9.3) (10.3)
Emaar Dev. 11.50 46.0 (9.0) (23.2) 146.1 135.4 (0.8) (2.0) 10.8 10.0
DTC 2.56 6.4 (9.6) (42.6) (88.6) (55.8) (4.0) (17.5) (34.8) (23.2)
Emirates NBD 19.30 1219 (23.9) (83.0) (51.8) (23.2) (1.3) (4.4) (3.2) (1.9)
EMPOWER 1.63 16.3| (37.1) (48.2) (26.6) (35.7) (23.0) (30.0) (15.0) (20.0)
FERTIGLB 2.34 194 | (43.2) (60.2) (54.6) (38.6) (18.1) (25.7) (23.3) (17.0)
ADNOCGAS 3.09 237.2 [ (115.4) (205.6) 7,340.5 7,334.0 (38.2) (69.1) 2,112.0 2,110.2
Source: ADX, DFM, Refinitiv, IS Research. Data as of 17 April 2025

Company Mcap Est. Foreign Fund Flows (AED min) Est. Foreign Fund Flows (AED BIn)

(AED blin) 1WK 1M 3M YTD

Industrials 1,286.4 299.0 (128.3) (656.2) (435.2) Industrials 1
Financials 665.8 168.5 636.5 1,617.3 1,897.8 Financials e
Real Estate 210.6 | 31.0 42.6 1,123.4 959.8 Real Estate »
Utilities 4765 | 263 347.2 594.4 588.2 Utilities .
Comm. Serv. 230.7| 7.0 14.8 84.5 96.5 Comm. Serv. |
Cons. Disc. 85.3 3.2 17.9 210.0 266.7 Cons. Disc.
Health Care 559 | (4.2) (4.0) (68.2) (21.4) Health Care |
Cons. Stap. 216 | (8.4) (18.0) (38.2) (42.0) Cons. Stap. '
T 28.7| (8.7 (6.3) (12.7) 12.2 T | = 1 Week
Materials 1236 | (46.8) (121.4) (566.7) (469.2) Materials _- 1 Month
Energy 327.6 | (129.8) (252.9) = 7,267.4  17,253.0 =nergy
Total 3,522 | 337.0 528.1 9,555.0 10,106.4 0 0 - 0 0 1 1

Source: ADX, DFM,

Refinitiv, IS Research. Data as of 17 April 2025

Source: ADX, DFM, Refinitiv, IS Research
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IS Focus List with Recommendations

Company

TAQA
ADNOCGAS
EAND

FAB

DEWA
ENBD
Alpha Dhabi
Emaar Pro.
Borouge
ADNOC Drill
ADCB
Aldar

ADIB

DIB
Mashreq
Emaar Dev.
ADNOC Dist.
Salik

DU
ADNOCLS
Pure Health
Fertiglobe
NMDC

AD Ports
Multiply
Americana
Empow er
Air Arabia
LuLu Retalil
Presight
DFM

DIC
Space42
Burjeel
Tabreed
Dana Gas
Phoenix
Ghitha

GFH
Aramex
ADNIC
Agthia
Amanat
ASM

RAK Cer.
E/

Invictus
ESG

Palms Sports
RPM

Easy Lease

Sector

Industrials
Utilities
Energy
Comm. Serv.
Financials
Utilities
Financials
Industrials
Real Estate
Materials
Energy
Financials
Real Estate
Financials
Financials
Financials
Real Estate
Cons. Disc.
Industrials
Comm. Serv.
Energy
Health Care
Materials
Industrials
Industrials
Industrials
Cons. Disc.
Utilities
Industrials
Cons. Stap.
T
Financials
Industrials
T

Health Care
Utilities
Energy

T

Cons. Stap.
Financials
Industrials
Financials
Cons. Stap.
Financials
Industrials
Industrials
Industrials
Financials
Industrials
Comm. Serv.
Health Care

Industrials

MCAP

(AEDm)
880,048
354,168
237,162
150,976
150,380
130,000
121,910
109,800
107,391
77,849
77,440
75,835
62,744
58,766
53,944
48,146
46,000
40,500
38,250
36,581
32,109
30,000
23,078
20,164
19,902
18,480
18,279
16,300
14,933
12,705
10,600
10,560
10,417
7,524
7,391
7,255
5,456
4,875
4,508
4,082
4,012
3,528
3,491
2,775
2,750
2,435
2,120
2,106
1,965
945
856
835

PRICE

(AED)
401.20
3.15
3.09
17.36
13.62
2.60
19.30
10.98
12.15
2.59
4.84
10.36
7.98
16.18
7.45
240.00
11.50
3.24
5.10
8.07
4.34
2.70
2.34
23.88
3.91
1.65
2.17
1.63
3.20
1.23
1.89
1.32
2.45
1.58
1.42
2.55
0.78
0.81
18.66
1.09
2.74
6.19
4.20
1.11
2.75
2.45
1.01
1.88
7.86
6.30
4.28
27.82

HIGH - LOW
52WH S52WL
418.00 399.40
3.51 2.51
3.69 2.71
19.00 14.90
14.76 11.46
2.89 2.20
22.85 15.45
15.40 9.90
14.45 7.37
2.74 2.28
6.01 3.78
12.60 7.61
9.48 5.13
18.08 10.58
7.93 5.49
269.00 165.00
14.90 7.08
3.82 2.95
5.89 3.14
9.23 5.51
5.90 3.83
4.47 2.43
4.22 2.53
28.95 20.54
5.99 3.72
2.61 1.46
3.40 1.78
2.04 1.44
3.61 2.22
2.06 1.10
2.80 1.69
1.63 1.16
2.45 1.93
2.95 1.35
3.06 1.21
3.44 2.49
0.83 0.61
2.27 0.71
40.00 14.58
1.30 0.94
2.93 2.10
6.98 5.30
8.19 3.83
1.22 1.01
5.42 2.65
2.77 2.23
1.30 0.93
2.58 1.65
13.90 6.80
12.40 5.60
4.58 3.45
43.90 24.00

55.8x
50.6x
12.9x
14.0x
9.2x
18.5x
5.9X
12.5x
8.0x
17.3x
16.3x
8.7X
11.4x
11.0x
7.2X
5.4x
6.1x
16.7x
27.4X
14.5x
11.7x
17.5x
NA
6.6X
14.4x
NULL
31.3x
18.2x
10.1x
16.1x
20.2x
28.0x
8.6x
26.3X
17.4x
12.7x
9.7x
8.0x
1.6x
8.9x
29.6x
8.5x
12.0x
19.2x
NULL
11.0x
8.7x
12.5X
8.9x
8.6x
16.0x
28.7X

Valuation

5.9x
3.6x
2.7X
3.3X
1.2Xx
1.5X
1.0x
2.0x
1.3Xx
4.7X
5.6X
1.0x
1.7x
2.2X
1.1x
1.3x
1.6x
13.5x
35.2x
3.7X
1.8x
1.5x
NA
1.8x
0.9x
0.6x
12.6x
5.1x
1.9x
3.5X
3.0x
1.2x
0.7x
1.1x
4.1x
1.1x
0.6x
1.5x
0.8x
1.1x
1.6x
1.1x
1.2X
1.1x
0.6x
1.1x
1.0x
1.8x
0.9x
1.6x
3.5X
4.5%

Div. Yld

1.3%
5.0%
4.8%
5.5%
4.8%
5.2%
1.8%
8.2%
6.1%
3.7%
5. 7%
2.3%
5.1%
6.0%
8.8%
5.9%
6.4%
3.1%
6.7%
3.1%
1.1%
5.2%
3.5%

2.6%
5.3%
7.8%
2.4%

2.3%
5.1%

2.1%
6.1%

5.5%

7.3%

5.0%

4.5%

8.2%

2.1%

5.3%
2.3%

1M%
(0.1)
3.6
(2.8)
(0.6)
(4.5)
5.3
(5.2)
(2.1)
(10.0)
5.7
(5.1)
(2.3)
(8.3)
(5.0)
(0.9)
(4.0)
(9.1)
(6.4)
3.2
0.1
(13.9)
(6.2)
5.8
(2.4)
(6.9)
(8.3)
1.9
1.9
(6.7)
(5.4)
(10.0)
(0.8)
2.9
(9.7)
(6.6)
(4.5)
(2.3)

(3.9)
(5.2)
(4.9)

1.8
(6.3)

3.7
(1.1)
(0.8)

3.9
(2.4)
(4.5)
7.8
(8.0)

Price Return

3M%
(0.2)
0.6
(11.0)
6.1
(4.8)
(1.9)
(13.3)
(10.6)
(5.1)
4.0
(11.8)
(4.1)
5.0
5.2
1.9
10.3
(16.4)
(5.9)
15
(21.1)
(26.4)
(6.7)
(3.3)

(23.2)
(22.5)

(8.8)
(9.9)
2.9
(37.6)
(16.4)
(15.4)
12.9
(22.9)
(32.1)
(16.1)
5.3

(25.4)
(2.7)
(1.8)
(2.5)

(31.3)

1.8

(33.3)
(5.8)
(1.0)
(9.2)

(19.8)

(39.4)

1.4

(25.8)

(0.9)
(10.3)
(12.0)

6.4

(0.9)

(8.5)
(10.0)

(7.7)

(5.4)

7.9
(9.2)
(0.6)

3.9
17.1

5.1

10.1
(16.1)

(8.0)

(5.6)

7.7
(20.1)
(18.9)

(6.1)

(3.4)

(23.2)
(20.3)

(1.8)
(10.4)
3.9
(35.3)
(8.7)
(12.0)
13.4
(21.0)
(27.6)
(15.0)
10.6
(22.3)
(7.6)
24.5
15
(35.4)
(0.9)
(24.7)
(1.6)
(6.5)
(3.1)
(19.1)
(31.0)
(0.7)
(14.7)

IS
12Mo% | Recomm.

0.4
5.0
(0.3)
(2.3)
5.7
9.2
145
(28.6)
45.3
6.6
24.1
24.8
46.4
48.2
30.7
39.5
36.1
(7.7)
43.3
45.4
11.3
(32.0)
(28.4)

(3.0)

(28.0)
(36.3)

(34.1)
0.6
20.3
NULL
(27.6)
(6.4)
5.2
(41.9)
(53.3)
(14.4)
20.6
(49.5)
13.8
10.0
3.2
(21.0)
8.8
(49.0)
(8.2)
(11.1)
(26.6)
(39.5)
(39.5)
1.7
(15.4)

BUY

BUY

BUY

HOLD

BUY

BUY

UR

UR

UR

BUY

HOLD
HOLD

BUY

BUY

BUY

BUY
BUY

BUY
BUY
BUY

HOLD

BUY

3.72

20.00

15.00

20.20

2.95

6.30

UR

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 17 Apr 25

Open



International
Securities

an IHC company

Equity Research

Weekly Market

Dashboard

MSCI Sector Performance

. Mcap i Price Returns (%) i Valuations ADTV (USD min)
ame | | EV/
(USD bn) J 1W 1M 3M YTD I P/E P/B EBITDA 1W 1M 3M
MSCI UAE 949 | 2.9% 49%  -29%  -08% | 8.1x 1.5x 5.4x 194 218 218
Comm. Serv. 82 | 70%  -07%  60%  62% | 43 1.7x 3.5x 13 12 12
Cons. Disc. 4.2 i 5.5% -3.5% -7.0% -5.8% l 18.5x 12.2x 9.4x 12 8 9
Financials 47.1 ] 2.2% -3.4% -4.1% 0.3% ] 7.6X 1.3x - 70 78 79
Industrials 1.8 2.5% -7.8% -22.1% -19.8% 25.9x 0.8x - 20 16 13
Real Estate 33.6 i 2.1% -9.0% -2.0% -2.5% l 9.0x 1.4x 3.4X 71 91 91
MSCI EMEA 999.9 ; 3.6% -2.6% 3.2% 5.6% ; 13.4x% 1.7x 10.1x 3,738 4,450 4,285
Comm. Serv. 79.2 5.7% 0.8% 7.2% 12.1% 16.9x 2.4X 5.5X 206 241 240
Cons. Disc. 71.1 ] 5.4% -6.6% 13.4% 6.2% ] 30.6x 2.6X 18.4x 241 296 269
Cons. Stap. 44.3 i 53%  -15% = -22%  -0.3% ] 27.4x 3.8x 11.0x 200 276 266
Energy 67.6 ] -0.8% -2.5% -3.9% -1.4% ] 11.6x 1.6x 5.2X 185 243 236
Financials 480.5 2.9% -5.0% 1.2% 3.6% 10.3x 1.6X - 1,538 1,853 1,749
Health Care 16.9 i 1.3% -3.3% -4.8% -0.9% l 15.1x 2.2X 10.3x 47 53 50
Industrials 31.5 ] 1.5% -7.8% -1.1% 1.0% ] 18.0x 1.3X 5.9x 597 736 728
1] 8.3 i 3.3% 0.7% -11.6%  -5.4% l 36.2x 13.2x 27.0x 44 40 A4
Materials 124.2 ] 8.4% 9.5% 17.4% 25.7% ] 24.8x 1.9x 6.1X 548 559 545
Real Estate 45.3 2.6% -6.2% -0.1% 0.1% 10.4x 1.2X 4.8x 100 117 119
Utilities 30.9 i 0.6% 1.5% -1.9% -1.5% l 34.0x 1.8x 9.1x 42 49 51
MSCI EM 7,552.6 ; 2.9% -6.4% -1.0% -1.5% ; 14.6X 1.7x 8.5x 90,246 93,026 90,937
Comm. Serv. 761.6 2.1% -8.6% 10.4% 6.5% 21.4x 3.0x 9.4x 4,688 5,281 5,443
Cons. Disc. 1,032.8 ] 1.9% -13.6% 3.5% 1.8% ] 16.1x 2.2X 7.9X 13,507 13,770 12,956
Cons. Stap. 386.4 i 2.9% 2.9% 6.7% 4.8% l 23.7X 3.3X 9.5x 5,345 5,212 4,511
Energy 329.9 ] 2.8% -3.9% -7.0% -4.5% ] 10.5x 1.3x 4.0x 2,441 2,527 2,325
Financials 1,877.5 3.9% -2.4% 3.8% 2.8% 9.4x 1.2X - 13,702 15,647 14,780
Health Care 257.8 3.3% -3.2% 1.4% -1.1% 34.8% 3.2X 15.8X 4,088 4,381 3,944
Industrials 493.2 4.2% -2.7% 0.1% 0.1% 15.9x 1.7X 1.7X 9,279 10,766 10,817
IT 1,613.8 1.6% -11.3% -15.2% -14.0% 17.5x 2.5X 6.8X 26,125 24,457 26,248
Materials 459.7 3 5.6% -1.4% 4.6% 6.9% 20.7X 1.4x 6.4X 7,868 7,652 6,746
Real Estate 129.3 4.3% -4.5% 2.4% -1.4% 17.6x 1.1x 9.1x 1,069 1,009 1,087
Utilities 210.7 i 3.0% 3.0% 4.6% 1.4% 13.5x 1.4x 7.5X 2,134 2,324 2,080
Source: MSCI, Bloomberg, IS Research. Data as of 17 Apr 25
MSCI UAE Sector Performance (1Week) MSCI EMEA Sector Performance (1Week)
Materials 5 6% 8.4%
: Comm. Serv. 2 1%
| 5.5% | 5.4%
Cons. Disc. = A0 Cons. Disc. 1.9%
5.3%
Industrials 2000 cons. Stap. 2.9%
1.5% T 330
1.6%
0
Financials - 2'22/09% Einancials 2.9%
' 3.9%
Real Estate - 2.1% m MSCIUAE Real Estate 2.6% 4.3
2.6% MSCI EMEA =
Industrials 1.5%
Source: Bloomberg, IS Reseach 4.2%
1.3%
Health Care 3306 MSC| EMEA
0.6% MSCI EM
Utilities 3.0%
0.8%
Energy 5 804

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

| Price Returns (%) | Valuations ' ADTV (USD min)

Sr. Name Country Curr. CMP ! W M VD E o/ o/B Dlzg/o\)(ldl VERETY 2N
E :

1 Gl House Kuwait KWf 774oi33.2% 29.6% 24.2% | 755x 68x 00 | 58 15 03
2 Electrical Industries Co.KSA  SAR |21.5% 13.6% -3.2% | 195x 82x 32 | 254 121 102
3 Eshrag UAE  AED 5121.2% 36.4% 59.6%5 NA 0.9x 0.0 ! 96 50 24
4 Americana UAE  AED 217 14.2% 4.3% -1.8% | 31.0x 125x 26 | 7.6 49 45
5 SHUAA UAE  AED 02 13.2% 57% 57% | NA 176x 00 | 21 1.0 0.9
6 Parkin UAE  AED 3|12.0% 13.9% 9.0%5 NA  31.1x 3.2 | 21 27 25
[/ Jazeera Airways Kuwait KW f 10990 I 11.9% 14.5% 9.0% | 23.7X 6.8X 3.7 | 3.7 2.5 2.0
8 Julphar UAE  AED |10.7% 15% 38% | 953x 19x 00 | 1.3 05 07
9 Ghitha UAE  AED 187|10.5% 1.2% -22.3%5 1.7x  09x 0.0 i 89 83 43
10 Apex UAE  AED |1o.0% -0.2% -1.0% | 195.3x 7.4x 00 | 49 22 39
11 Mobile Telecom KSA  SAR 128 | 10.0% 15.3% 24.6% { 19.7x  1.1x 3.8 ! 389 194 16.1
12 Takaful Emarat UAE AED 9.7% 15% 2.3% E NA 1.7X 0.0 | 04 0.2 0.6
13 ADSB UAE  AED 58! 9.7% -19% 7.6% | 159x 3.7x 17 | 06 04 06
14 MODON UAE  AED 2.8 | 8.8% -2.4% -15.0%5 41x  09x 0.0 | 59 36 3.6
15 Al-Andalus Property Co KSA  SAR 235 86% 1.7% -2.7% { NA 2.2X 1.1 | 0.3 0.3 0.6
16 Knowledge E. City KSA  SAR 142 | 82%  3.2% -4.8%E NA 1.6x  NA ! 1.3 17 31
17 Saudi RE Co. KSA  SAR 231 80% -95% -8.8% | 405x 17x NA | 56 50 39
18 Emaar Eco.City KSA  SAR 146| 7.8% 0.0% -23.0%| NA 14x NA | 1.1 10 1.4
19 Vodafone Qatar Qatar QAR | 7.6% 8.1% 17.6%E 15.0x 1.8x 5.6 ! 3.1 2.4 2.7
20 NMDC UAE  AED 239 7.6% -37% -34% | 66x 17x 35 | 80 74 6.1
21 Etihad Etisalat KSA  SAR 616| 7.3% 3.7% 154% | 155x 25x 3.5 | 202 215 19.9
22 EAND UAE  AED 174 72% -08% 6.4% : 14.0x 33x 4.8 ! 146 130 94
23 Herfy Food KSA  SAR 20.7 | 6.7% -1.5% -17.5% | NA 14x 00 | 18 12 15
24 National RE Kuwait KWf 80.0 | 6.4% 04% 2.6% | 180x 04x NA | 1.5 1.0 1.0
25 Saudi Chemical KSA  SAR 88| 6.1% 2.7% -5.5%5 25.4x  35x  NA | 13.1 90 7.3
1 NM Telecom Kuwait KWf 1,04o.o| -8.8% -7.1% -2.3%5 105x  0.9x 8.7 i 07 04 04
2 ADPorts UAE  AED 3.91I-7.8% 6.0% -23.2% | 147x 09x 0.0 i 22 18 22
3 National Medical Care KSA SAR 146.4| -6.3% -11.8% -12.3%% 22.9X 4.1x 1.4 | 8.7 5.8 8.5
4 Kuwait Telecom Kuwait KWf 527.0 | -6.1% -57% -2.0% | 16.8x 22x 67 | 15 13 17
5 Yamama Cement KSA SAR 34.9 | 5.7% -13.0% -0.4% | 17.0x 1.5x 2.8 i 4.5 4.1 3.3
6 Aamal Company Qatar QAR 0.8 -5.0% -8.6% -2.9%E 12.2x 0.6x 7.2 | 1.4 1.1 0.8
7 Al Meera Qatar QAR 145 -50% -35% 0.1% | 162x 1.8x 59 | 06 08 0.6
8 City Cement KSA  SAR 200 | -49% -13% 9.9% | 195x 1.6x 45 29 21 14
9 Aldrees Petroleum KSA  SAR 1322|-4.8% -3.2% 10.0%5 39.7x  91x 11 | 7.3 126 150
10 Zad Holding Qatar QAR 143 | -42% -47% 08% | 19.8x 29x 4.9 | 04 04 03
11 Leejam Sports KSA  SAR 138.0 | -42% -12.7% -25.6% | 16.4x  6.0x 3.7 62 55 67
12 Easy Lease UAE  AED 278|-3.9% -7.3% -14.7%5 278x 43x 00 | 35 37 32
13 Ataa Educational Co KSA  SAR 67.1 | -36% -1.9% -63% | 403x 36x 1.9 | 11 08 1.1
14 Alujain Holding KSA  SAR 368 | -35% 62% -39% | NA 0.7x 0.0 I 30 53 209
15 Gulf Nav UAE  AED |-3.4% 1.8%  0.2% E NA  114x 00 | 1.9 34 31
16 National Shipping KSA SAR 300| -3.1% -0.2% 14.5%E 10.3x 1.6X 1.8 | 6.5 9.1 74
17 Qatar Insurance Qatar QAR 1.9 | -3.0% -4.7% -12.9% 10.9x 0.7x 5.4 I 0.3 0.7 0.5
18 United I. Transport KSA SAR 751 -3.0% -4.0% -8.3% E 17.6x 2.2% 1.9 4.0 6.1 4.9
19 ESG UAE  AED 9| -3.0% -1.8% -19.1%| 89x  09x 0.0 | 21 1.9
20 Dr SAH M. Ser. KSA  SAR 2814| 28% 32% 0.4% E 43.0x 139x 1.7 I 176 16,5 15.2
21 Com.Bank-Q Qatar QAR 1{-27% -9.7% -57% | 5.9x 0.6x 71 | 15 3.1 3.8
22 Borouge UAE  AED 6|-26% 57% 7.9% | 17.3x 47x 61 | 148 17.4  10.3
23 Fertiglobe UAE  AED | 25% 7.8% -4.5% E 32.8x 42x 5.2 I 55 25
24 CBD UAE  AED 70-24% 34% 72% | 79x  13x 6.6 | 01 01 0.1
25 Aluminium Bahrain ~ Bahrain BHD | 23% -9.1% -21.2%| 7.9x 08x 43 | 0 03 03

Source: Refinitiv, IS Research. Data as of 17 Apr 25 Stock with weekly ADTV of more than USDO0.1mn are considered
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| Price Returns (%) | Valuations . ADTV (USD min)
Sr. Name Country Curr. CMP é W M YT ! . /B Dlzg/o\)(ldé WM am
1 Eshrag UAE  AED 0.50 | 21.2% 36.4% 59.6% | NA  09x 00 | 96 50 24
2 Gl House Kuwait KW 774.0 33.2% 29.6% 24.2% | 75.5% 6.8X 0.0 : 5.8 1.5 0.3
3 Investment Hold. Gr. Qatar QAR 2.65 4.5% 22.2% 53.6%I 24.1X 1.9x 0.0 | 6.3 7.2 6.4
4 Dar Al Arkan KSA SAR 22.9§ 59% 16.6% 51.7% ; 30.1x 1.1x NA g 14.4 182 145
5 Mobile Telecom KSA  SAR 12.8 | 10.0% 15.3% 24.6% | 19.7x  11x 3.8 | 389 194 161
6 Jazeera Airways Kuwait KW 1,099.0 11.9% 14.5% 9.0% 23.7X 6.8X 3.7 | 37 2.5 2.0
7 Parkin UAE AED 5.31 12.0% 13.9% 9.0% NA 31.1x 3.2 : 2.1 2.7 2.5
8 Electrical Industries Co. KSA SAR 7.0 21.5% 13.6% -3.2% | 19.5x 8.2X 3.2 E 254 121 10.2
9 RPM UAE AED 434 2.1% 11.2% -0.7% | 16.0x 3.5x 41 | 1.9 2.0 1.5
10 Bawan Company KSA  SAR 51.4 | 1.0% 102% -82% | 29.7x 34x 11 | 22 32 30
11 Sohar Int. Bank Oman OMR O.li 0.8% 82% -2.2% | 7.8x 1.0x 6.1 E 3.7 2.4 1.3
12 Vodafone Qatar Qatar QAR 2.2; 7.6% 8.1% 17.6%I 15.0x 1.8Xx 5.6 f 3.1 2.4 2.7
13 Fertiglobe UAE AED 23| -25% 7.8% -45% | 32.8X 4.2X 52 | 5.2 5.5 2.5
14 Gulf Bank Kuwait KWf 334.0 : -0.3% 7.6% 7.6% 22.4% 1.6X 2.9 E 7.8 120 11.0
15 Gulf Cement UAE AED 0.75 25% 7.5% 37.4% NA 0.6X 00 | 0.0 0.2 0.4
16 Alujain Holding KSA SAR 36.8 -3.5% 6.2% -3.9% ' NA 0.7X 0.0 : 3.0 5.3 2.9
17 Qatar First Bank Qatar QAR 1.35 6.0% 6.2% -0.7% | 11.1x 1.1X 3.9 E 1.4 0.9 0.8
18 Mabanee Kuwait KW 790.0 05% 6.0% 9.9% | 17.9x 1.7X 1.7 | 2.1 3.7 3.0
19 Saudi Telecom KSA SAR 46.65 23% 59% 16.5% | 21.9x 2.6X 37 | 528 504 519
20 Gulf Cable Kuwait KW 2,085.0 -1.5% 5.9% 15.8% | 20.9x 1.6X 3.1 E 1.7 2.1 1.8
21 SHUAA UAE AED 0.2 13.2% 57% 5.7% I NA 17.6x 0.0 | 2.1 1.0 0.9
22 Borouge UAE AED 261 -26% 57% 7.9% 17.3x 4.7X 6.1 | 148 174 103
23 Ahli Bank Qatar QAR 3.65 53% 54% 3.8% i 10.8x 1.1x 7.0 E 0.2 0.1 0.2
24 Ooredoo - Q Qatar QAR 12.65 59% 5.0% 8.7% 11.6x 1.4x 52 | 45 4.6 5.4
25 Salik UAE AED 5.1§ 0.0% 45% -5.6% ! 27.1x  34.7x 3.1 : 12.0 9.4 10.3
1 Phoenix UAE AED 0.8065 54% -16.1% -32.3%! 8.0x 1.5x 0.0 E 4.3 4.5 3.1
2 Qatari Investors Qatar QAR 1.4 -0.6% -15.3% -6.9% | 10.8X 0.6x 91 | 04 0.7 1.0
3 Saudi Pharma. KSA SAR 24.1§ 0.8% -13.3% -24.6% | 121.3x  2.1x 00 | 32 4.8 4.0
4 SAIC KSA SAR 27.9§ 0.0% -13.1% -20.9%| 5.7X 1.4x 3.5 E 5.6 5.9 6.0
5> Yamama Cement KSA SAR 34.9 - -2.7% -13.0% -0.4% 17.0x 1.5x 2.8 : 4.5 4.1 3.3
6 ADNOCLS UAE AED 43| 0.0% -12.9% -20.1% | 11.7x 1.8x 31 | 16.3 7.0 4.4
7/ Leejam Sports KSA SAR 138.0 -4.2% -12.7% -25.6% | 16.4X 6.0x 3.7 E 6.2 2.9 6.7
8 EMSteel UAE AED 1.15 0.0% -12.5% -16.7%} 18.7x 0.8x 00 | 0.2 0.3 0.2
9 Taiba Investments KSA SAR 43.45 2.0% -12.3% 5.5% | 34.7x 1.7X 1.5 : 3.3 3.0 5.7
10 Bildco UAE AED 0.7 -0.6% -12.3% -22.0%I NA 3.2x 0.0 g 0.1 0.1 0.2
11 Drive UAE AED 2.5§ 0.0% -12.2% -12.5% | 9.4x 2.1X 70 | 0.1 0.1 0.1
12 Alef Edu. UAE AED 0.95 0.2% -12.0% -18.1% | NA 8.7x 6.1 f 0.3 0.5 0.7
13 National Medical Care KSA SAR 146.45 -6.3% -11.8% -12.3% | 22.9x 4,1x 1.4 | 87 5.8 8.5
14 NMDC Energy UAE AED 24 4.8% -11.5% -15.2% NA 2.3X 5.9 : 0.9 0.8 0.8
15 Pure Health UAE AED 2.7; 4.2% -10.9% -18.9%| NA 1.5x 1.1 E 5.0 5.2 3.5
16 Presight UAE AED 1.9} 22% -10.8% -8.7% | 20.1x 3.0x 00 | 55 3.9 2.1
17 Al Rajhi (Ins.) KSA SAR 132.2 -1.2% -10.8% -23.0% | 40.8x 6.5x NA | 4.2 6.4 4.8
18 Multiply UAE AED 1.75 1.9% -10.3% -20.3%| NA 0.6x 0.0 E 196 176 104
19 Com. Bank-Q Qatar QAR 4.1 , 2.7% -9.7% -5.7% I 5.9x 0.6x 7.1 f 1.5 3.1 3.8
20 Saudi RE Co. KSA SAR 23.1} 8.0% -95% -8.8% | 40.5x 1.7x NA | 5.6 5.0 3.9
21 GFH UAE AED 1.15 0.0% -9.5% -13.9%; 8.9x 1.1x 5.6 E 0.6 1.0 1.2
22 Astra Industrial Gr. KSA SAR 152.25 5.0% -9.3% -15.4%; 22.6x 4.9% 20 | 6.7 6.9 6.9
23 Sahara Petro. KSA SAR 19.4 -0.3% -9.3% -21.9%| 33.6x 0.9x 5.1 : 7.8 11.6 8.3
24 Aluminium Bahrain Bahrain BHD 1.0 E -2.3% -9.1% -21.2%| 7.9x 0.8x 4.3 E 0.2 0.3 0.3
25 Emaar UAE AED 122} 0.8% -9.0% -54% | 8.0x 1.3x 81 | 358 550 552

Source: Refinitiv, IS Research. Data as of 17 Apr 25 Stock with monthly ADTV of more than USDO0.1mn are considered
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Sr. Name country Curr. CMP I 1F\)/(/ice Rilt\;fms (\i/'(l)')D i P/E Valusi; nSDlv Yld! 13\[/”\/(5\? : mlgh)ﬂ
1 Eshraq UAE  AED 05o|212% 36.4% 59.6% | NA 0.9x 0.0 96 50 24
2 Investment Hold. Gr. Qatar QAR 4.5% 22.2% 53.6%I 24.1X 1.9x 0.0 6.3 7.2 6.4
3 Dar Al Arkan KSA  SAR 229 59% 16.6% 51.7% | 30.1x  11x  NA | 144 182 145
4 Gulf Cement UAE  AED 25% 7.5% 37.4%}{ NA 0.6x 0.0 00 02 04
5 UPP UAE  AED 60% -520% 343% | 83x 07x NA | 1.9 26 3.9
6 Burgan Bank Kuwait KWf 2350 0.8% 0.4% 33.5%I 229x  0.8x 26 39 6.6 50
7 Al Salam (S) UAE  AED 51% 02% 282% /| 22x 03x NA | 00 00 0.3
8 Mobile Telecom KSA  SAR 128 10.0% 15.3% 24.6% | 19.7x 11x 3.8 {389 194 16.1
9 Aramex UAE  AED 30% -3.9% 245% | 299x 16X 0.0 00 01 20
10 Gl House Kuwait KWf 7740 33.2% 29.6% 24.2%I 755x  6.8x 0.0 58 15 0.3
11 Kuwait Int. Bank Kuwait KWf 2150 | 5.0% 1.7% 23.4% /| 20.7x  0.8x 2.3 83 6.7 49
12 Boubyan Bank Kuwait KWf 643.0 | 2.6% 1.7% 20.3% | 29.8x 25x 15 42 64 6.4
13 Vodafone Qatar Qatar QAR 221 7.6% 81% 17.6% { 15.0x 1.8X 5.6 3.1 2.4 2.7
14 Warba Bank Kuwait KW 2210 | 4.2% 2.0% 17.4% | 255x 12x NA | 123 100 8.6
15 ADIB UAE  AED 16.2 | 1.1% -6.9% 17.1% | 11.0x 22x 51 | 135 140 123
16 Saudi Telecom KSA SAR 466 23% 59% 165% i 21.9x 2.6X 3.7 528 504 51.9
17 Gulf Cable Kuwait KWf  2,085.0 | -1.5% 59% 15.8% | 20.9x 1.6x 3.1 1.7 21 1.8
18 Etihad Etisalat KSA  SAR 61.6 | 7.3% 3.7% 154% | 155x 25x 35 | 202 215 199
19 National Shipping KSA SAR 300 -3.1% -0.2% 14.5% { 10.3x 1.6X 1.8 6.5 9.1 7.4
20 Jabal Omar Dev KSA  SAR 2351 2.9% -8.0% 145% | 1341x 2.0x NA | 30.0 240 27.9
21 DIC UAE  AED 251 1.7% 43% 13.4% | 86x 07x 7.4 25 29 26
22 Al Anli Bank Kuwait KWf 204.0 | 0.0% -2.6% 13.1% { 13.9x 1.0x 35 16 22 37
23 NBK Kuwait KWf 955.0 | 0.6% -2.6% 11.9% | 14.4x 1.8x 35 | 155 287 223
24 Qatar Gas Qatar QAR 46| -0.8% -43% 11.2%{ 156x 1.9x 3.0 52 54 49
25 Dana UAE  AED 0.8 2.2% -21% 106% | 97x  06x 7.1 22 19 19
1 SaudiR &M KSA  SAR 1748 | 4.8% -3.1% -36.4%| 71.0x 45x NA | 70 41 3.8
2 Agthia UAE  AED 420 1.4% -5.4% -35.4% 1 12.0x 1.2x 5.0 19 1.1 09
3 LulLu Retail UAE  AED 2| 1.7% -54% -353%| NA 35x 2.4 35 45 6.4
4 Phoenix UAE  AED I 5.4% -16.1% -32.3%{ 8.0x 15x 0.0 43 45 31
5 Palms UAE  AED 3| 1.0% -1.3% -31.0% 86x  1.6x 53 44 40 3.9
6 Burjeel UAE  AED 142| 1.4% -53% -27.6%{ 175x 42x 2.1 3.4 20 29
/ Leejam Sports KSA SAR 138.0 I -4.2% -12.7% -25.6% 16.4x 6.0x 3.7 6.2 2.5 6.7
8 ASM UAE  AED 1.4% -5.8% -24.7%} NA 0.6x 0.0 3.4 27 17
9 Saudi Pharma. KSA  SAR 241I 0.8% -13.3% -24.6% | 121.3x 2.1x 0.0 3.2 48 40
10 MEPCO KSA  SAR 28.01 -1.8% -6.5% -23.8% ! NA 15x NA | 27 30 44
11 ADPorts UAE  AED 0| -7.8% -6.0% -232%| 14.7x 0.9x 0.0 22 18 22
12 Emaar Eco.City KSA  SAR 146I 7.8% 0.0% -23.0%| NA 14x NA | 11 10 1.4
13 Al Rajhi (Ins.) KSA  SAR 132.2 | -1.2% -10.8% -23.0% | 40.8x 65x NA | 42 64 438
14 NCLE KSA  SAR 158.2 | -1.5% -0.6% -22.8% | 40.8x 89x 1.3 1.3 18 22
15 Ghitha UAE  AED 187 | 105% 1.2% -223%| 1.7x 09x 00 | 89 83 43
16 Saudi Ceramic KSA  SAR 266 I -0.6% -8.3% -22.1%| NA 19x NA | 31 33 44
17 Bildco UAE  AED 71-06% -12.3% -22.0%| NA 3.2x 0.0 01 01 02
18 Sahara Petro. KSA  SAR 194| 03% -93% -21.9%| 336x 09x 51 | 78 116 83
19 Aluminium Bahrain  Bahrain BHD 0! -23% -91% -21.2%] 7.9x  0.8x 43 E 02 03 03
20 SAIC KSA  SAR 279I 0.0% -13.1% -20.9%I 5.7x  14x 35 | 56 59 60
21 Multiply UAE  AED 165| 1.9% -10.3% -20.3%| NA 06x 00 | 196 176 104
22 ADNOCLS UAE  AED 31 0.0% -12.9% -20.1% 11.7x 1.8x 31 | 163 7.0 4.4
23 United Insurance UAE  AED 6 1-20.0% -20.0% -200%! NA  NA 00 E 00 00

24 Savola Group KSA  SAR 294I 3.0% -1.7% -19.9%I 0.7x 19 00 | 57 84 103
25 Al Moammar Info. KSA SAR 1316 | 1.1% 1.1% -19.3% | 32.7X 9.6x 2.4 i 3.3 2.6 3.3

Source: Refinitiv, IS Research. Data as of 17 Apr 25 Stock with 3M ADTV of more than USDO0.1mn are considered
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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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