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Abu Dhabi Securities Exchange
ADX declines, lagged by KICO and NMDC.

e ADXindex was down 1.03% last week, bringing its YTD performance to -2.4%.
The index fell 4.2% last year after advancing 83.5% in the previous five years.
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Performance
e Investcorp Capital delivers strong full year 2024 results. Agthia approve 25% Week -1.03%
raise in Interim Dividends. Aldar sells out luxury canal-front community on  Month 1.91%
launch d ti than AED 1.4bn. Palms Sport lof  Yeartodate 2.38%
aunch day generating more than .4bn. Palms Sports secures renewal o Sy 415%
major government contract for two years. 5-Year 83.48%
e  Our Top Picks are ADNOCDRI, ADNOCLS, ADNOCGAS, ADCB and NMDC. Abu Dhabi General Index
Investcorp Capital achieved a net profit for the year of USD 105m. The Company has 10,200
approved a total of USD 115m in dividends of which USD 60m has been paid, representing 10,000 -
an annualized return of 13% for public shareholders since listing, meeting its commitment 9,800 |
to deliver a minimum 8% dividend yield. Gross operating income of USD 132m versus total 0600 |
operating expenses of USD 8m, with an income to expense ratio of 16.5%.
9,400 -|
Agthia Group endorsed the board’s proposal for a dividend of 10.31 fils per share, 9,200 -
totalling AED 85.7m for the first half of 2024 which marks a 25% year-on-year increase, 0000 |
reflecting Agthia's strong financial performance during the first half of the year.
8,800 -|
Aldar Properties announced the sellout of Yas Riva in 24 hours, generating over AED 66w ‘ ‘ ‘ o o ‘ ‘
1.4bn in sales. With prices starting from AED 8.3m, the sell-out underscores Yas Island’s B8 8 8 ¥ 8B & 8 8 & B § &
& o e & s ¢ 3 T & 32 = 2 &
rising status as a premier destination to invest and live and reflects the growing appetite = ° = 5= =
for luxury living on the island. Best stocks last week
APEX 15.81%
Palms Sports announced the renewal of a major government contract to provide training ADSB 9.33%
services for an additional two years, ending in June 2026, and valued at AED 240m. Palms NBQ 9.00%
429
Sports will continue to avail 350 highly specialized Jiu-Jitsu and tactical defence specialists ESIKPROP g 22;
. (]
to enhance readiness of the personnel benefitting from the program.
Decliners last week
Notable gainers BILDCO -19.53%
APEX rose 15.8% to AED 2.93, ADSB 9.3% to AED 4.22, NBQ 9.0% to AED 2.30, and RAKPROP Zgﬁl’g 'gvzg:f
. -10. (]
6.4% to AED 1.16. The best performers in YTD are BILDCO, KICO, AGTHIA and FBICO. YAHSAT 6.19%
Notable decliners ADNOCLS -5.45%
BILDCO fell 19.5% to AED 0.68, NMDC 11.4% to AED 25.70, ABNIC 10.0% to AED 2.52, and ~ Most active last week
YAHSAT 6.2% to AED 1.97. The decliners in YTD are PUREHEAL, ALPHADHA, ADNH and ~ APEX 15.81%
RAKPROP 6.42%
MULTIPLY. MULTIPLY -3.26%
ADNOC Drilling (TP AED 5.35). i) EPS CAGR of 16% in FY 23-25, ii) a guaranteed 10% ’;ts(FEDT g"l)go"
growth in dividends with a 6% DY in FY 28e and iii) MSCI inclusion with UD 228m inflows.
Stock market statistics.
ADNOC L&S (TP AED 5.90). Multi-year growth story, it benefits from Abu Dhabi’s extensive Market size 738.02b
investment program, with further insourcing opportunities from ADNOC. P/B Ratio 2.61x
P/E Ratio 18.95x
ADNOC Gas (TP AED 4.19). Significant growth pipeline and 30% valuation discount to Dividend Yield 2.07%
peers. Beyond FY 26e and as CapEx normalises, we see upside to dividends. RS @ E5] 4y Lot
. Technical analysis
ADCB (TP AED 11.00). Growth momentum remains the strongest among UAE banks, Stock 51 52 = R2 gl =
supporting its earnings outlook. Valuation remains compelling at 1x book vs a 13% RoE. ADNOCDRI 450 443 460 467 439 520
) o ) ) o ADNOCLS 514 502 534 546 495  6.45
NMDC (FVe AED 32.00). Solid backlog and future pipeline provide earnings visibility. ADNOCGAS 311 3.08 3.16 3.19 3.07 3.45
ADCB 8.67 8.61 8.75 8.81 8.58 9.70
NMDC 26.86 25.70 28.72 29.88 24.99 39.65

© Copyright 2024, Arqaam Capital Limited. All Rights Reserved.
See Important Notice.



£

‘;r_}.g.u“ﬁ\ 2 asl)
Aalted)l G515 s

1h gl Gyl
\a .
F

aam

CAPITAL

arq

AW Bhod (b gl Bgue

NMDCy KICO (sogus ootan 8y5-1id cazrl 55 ddladl 3Lod (od5 g1 Bgue

h

2

Sl Ed/._! &
highnetworth@argaamcapital.com

Eigoedl s gL

ttps://research.argaamca |ta|COI’T'I 'Sponsored

024 L:2«32x18

CFA <MBA chLo ulg
jaap.meijer@argaamcapital.com

w c§ 9)
roy.saad@argaamcapital.com

S Ll dgl R AR Jad 4@0&.5\ &y—w))l IS %1.03 duws sl d\byt Ggw fuge © c1sY1
wtx.cka.xjuuw.)g ‘@akﬂ ‘al:dl J)\}%42wﬁ}dl ua.a:ul.)dg .%2.4- Jicx:u)b i &ywi”
s R 1 5 45 e
e ddel 45jw Caidlg LS .alsSL 2024 el:d\ IS g9 @h)d,a:ugj\husg))wi ‘xsﬂ ° %2.38- @)K&M\dﬁy
) pheh iy ol g daylial) Hldl 3559 dnlomyall Z UM Clasi g5 (3 %25 ey B3L %4.15- axly ol
dplyll 3adbg ey e 1.4 Ciglend dasdy 9 Gl b pga UM Adladl BUA e y5-Lal) %83.48 plosl ez
el Bl sty (295 NS WS (A il o 5
Sl (gl @ling Gkl 2 g3slg ccilauslly Slke I gislg ¢ yaoel) 9ol gl J2di L)Y @ P Bl Gy 3o
.NMDC 2\9}@*’5 10,200
Slasisl e 45401 dlgg - oyl 5¥93 Ogabe 105 &b plald Gdlo Lusy JUn 9] 354 Cdi> 10000
i By 135le JEod Lo g9 clgio éf‘b}’}) Ogebo 60 233 @3 ‘é_.\)abyga Oseo 115 Aoyl ddlez] L) 9,800
Gt J5 1 by %8 e Ui Y gl wsle i Lalill gb (rhaY) dis pasesanl] edluuell %13
3l J5d dd &5.\) & “53)40?))}33 Ogabe 8 caaly dduaisd Caylian oldo é_}ai)ﬁba Ogake 132 db})l
%165 dlaall
Bab) Logmate pdiell degamall B3] pulome ) e Dl degama) duogenll duesdl Cdly
-3ble] 0235 Ogale 85.7 Jlazl cdlgll pgeundd (ld 10.31 ] et Dogiuw Cipaidl dpuidl Ol gl 2o
o0 9V Catll U35 e gazmall (58 Ll el (uSins oo S poliod (e %25 iy 833 I3 Jhody 5800
.;:Lch
8'600 < < < < < < < < <
gty sl 24 UM "y el S M phoeh iy o8 g o8 dpliall Wl 3 cals] $ 5 3 8§ 3§ 3 ; 5 ’E; s 3 2 3
(03 Oeka 8.3 30 1 ey g teall Slimg o g 98 - okl 0293 ke 1.4 gl Slagss ! 50 IS 151 sl
el e BIRA JLEY uSimy LS ¢ sipally Slotieodl) dlie dgzrsS ol 8y dpalizdll BRI e e
sl 3 ) 25 %15.81 APEX
- %9.33 ADSB
«ondlp] cpele Bied oyl Wilods- @aud ) ngﬂ: dEe daussl e dubLyl 3l &S, S st %9.00 NBQ
3L Jolgie cadall 1 Cargans bl e Ogabe 240 Wayad Adlex] Aoty 2026 52 (3 Jiidd o2 RAKGROE
oo o)l S dpale piad) SaSHl Py gyl 3 Lasasah Bias 350 g5 dwblyl %5.32 cBl
el @2l g9l IS 2151 CanoYl o gudl
Uﬁ".")‘"i}?‘ %19.53- BILDCO
0233 4.22 J) Jsaed %9.3 iy ADSB s cJhke] 0233 2.93 J] o) %15.8 s APEX o il :ﬁ;zg' 2BMNDIE
1.16 J) Joard %6.4 &xiy RAKPROP oy e 3ol )3 2.30 ] b %9.0 &y NBQ s e 3oke] %6.19. YAHSAT
.FBICO9 <AGTHIA9 <KICO «BILDCO :(p 45l (5> Ll Jol e Bl a3l gl us.gbhl 2 o ADNOCIS
sl 5l . e
. . 5l gt I ULES ASYI agud)l
dl dsad %11.4 &y NMDC s < 3ble] 0233 0.68 J) Jsad %19.5 iy BILDCO s 231 @2l o S s
96.2 Gy YAHSAT ogusd c3ble] o) 2.52 J] o) %10.0 daaiy ABNIC s ¢ 3ble] )3 25.70 ot GREX
(PUREHEAL 450yl 3> aadl Jsl oo 21 Canidl cgudl 565 .3ble] pap> 1.97 ) Jwad %6.42 REKGROR
"MULTIPLYs <ADNH5 <ALPHADHA it MULTIPLY
) ) %0.00 ALEFEDT
deoo ) SR Sl gaidl Jdxe (1 .(Gble] @23 5.35 wie Bugiuad! oguudl) paoell ool A5 ogus %3.16 PHX
e ey Dol Slagi sl (§ %10 dinesd Ogose 305 (2 2025-2023 &bl plge¥ UM %16 s gl i o
Uy & ladasy 6T o ool ol 430 & ZhY! (392028 Jlall plall S5 %6 833 Gyl olas)sall Al gl Gguw Mlon
- Sl 533 09k 228 lgiaud dadgie ke 738.02 Byl o>
. . . . bl Al Chely
o £pl95T B 503 Aoy (0 (Ghle] 023 5.90 utgiunall yaudl) Slodilly e ool 45 agus ﬁ 86;5 = P ii
ool o Visge (65 S . ool Bylo] (3 ekl latiudl aliyy oo wiloasilly Sl ‘_sj,s;‘f a;,a N . fpaill Claystl e ol
gl e &l 88! %14.30 Skl B> o ol

s %30 il huS 1505 AS01 i (Ghle] @5 4.19 SBugiuall yrdl) Sl Jgisl A5 ogu

> 51 ke

Aalall (@lgts ) Aol claad] B3ge wag 2026 JLall plall dns Lagdg gLl ISl i o Gl s
%AU\olag)ﬁJliégia@mdybls Clﬂ},l&jhﬁdldﬁ} 2 doglio 1 doglie 2080 108 MI
o o ‘ ) . o 5.20 439 467 460 443 450 ADNOCDRI
Lo (55331 58 clidi i § gaidl 035 i Y (Gble] 0233 11.00 Sutgiuall yall) (yloxill (ool cbiy 6.45 495 546 534 502 514 ADNOCLS
L781 dayal) Cheline dis Bl pged) s Jla Vg Ayl dalaidll Gladoill f5ad AShleY! Sl o 3.45 3.07 319 3.6 3.08 3.11 ADNOCGAS
9613 2)48 ALl Gghx> o Lile Jilde x1 o) 9.70 8.58 881 875 861 8.67 ADCB
031 o 33m5 it Jlacy dogh AsS1ih JlosT .(Jhle] 33 32.00 Aolall dasdll) NMDC 4 gazme 39.65 2499  29.88 2872 25.70 26.86 NMDC

LI dalasa)l

RPN dbyg(ﬁléj E\fﬁ S dbgao adlly é.w.ﬂlg &.Ja.l\ B9 oz ©

bzl OlasMall 13,2024 alal


mailto:highnetworth@arqaamcapital.com
mailto:jaap.meijer@arqaamcapital.com
https://research.arqaamcapital.com/Sponsored
mailto:roy.saad@arqaamcapital.com

\ =Y
/5
argqaam

CAPITAL September 18, 2024

Important Notice

1. Author, regulator and responsibility

Argaam Capital Limited (“Argaam”) is incorporated in the Dubai International Financial Centre (“DIFC”) and is authorised and regulated by the Dubai Financial Services Authority ("DFSA") to carry on financial services in
and from the DIFC. Argaam publishes and distributes (i.e. issues) all research.

Argaam Capital Research Offshore s.a.l. is a specialist research centre in Beirut, Lebanon, which assists in the production of research issued by Argaam.

2. Purpose

This document is provided for informational purposes only. Nothing contained in this document constitutes investment, legal, tax or other advice or guidance and should be disregarded when considering or making investment
decisions. In preparing this document, Argaam did not take into account the investment objectives, financial situation and particular needs of any particular person. Accordingly, before acting on this document, investors
should independently evaluate the investments and strategies referred to herein and make their own determination of whether it is appropriate in light of their own financial circumstances and objectives.

3. Rating system
Argaam investment research is based on the analysis of regional and country economics, industries and company fundamentals. Arqaam company research reflects a long-term (12-month) fair value target for a company
or stock. The ratings bands are:

Buy Total return >15%
Hold 0-15%
Sell Total return <0%

In certain circumstances, ratings may differ from those implied by a fair value target using the criteria above. Argaam policy is to maintain up-to-date fair value targets on the companies under its coverage, reflecting any
material changes to the analyst’s outlook on a company. Share price volatility may cause a stock to move outside the rating range implied by Arqaam’s fair value target. Analysts may not necessarily change their ratings
if this happens, but are expected to disclose the rationale behind their view to Argaam clients.

4. Accuracy of information

The information contained in this document is based on current trade, statistical and other public information we consider reliable. We do not represent or warrant that such information is accurate or complete and it
should not be relied upon as such. Any mention of market rumours has been derived from the markets and is not purported to be fact or reflect our opinions. Argaam has no obligation to update, modify or amend this
document or to otherwise notify a recipient thereof in the event that any opinion, forecast or estimate set forth herein, changes or subsequently becomes inaccurate. In accordance with Regulation AC of the 1934
Exchange Act, the views expressed in this research report accurately reflect the research analysts’ personal views about the subject securities or issuers and are subject to change without notice. No part of the research
analysts’ compensation is related to the specific recommendations or views in the research report.

5. Recipients and sales and marketing restrictions

5.1 Nothing in this document should be construed as a solicitation or offer, or recommendation, to acquire or dispose of any investment or to engage in any other transaction, or to provide any investment advice or
service.

5.2 This document is directed at Professional Clients and not Retail Clients within the meaning of DFSA rules. Any investments or financial products referred to herein will only be made available to clients who Arqaam is
satisfied qualifies as Professional Clients. Any other persons in receipt of this document must not rely upon or otherwise act upon it.

5.3 This document is only being distributed to investors who meet certain qualifications and to whom an investment or service may be offered or promoted in accordance with relevant country restrictions. This excludes
the US except for SEC registered broker-dealers (or banks in permissible ”"broker” or “dealer” capacity) acting on a principal or agency capacity, and major US institutional investors in accordance with SEC Rules 15a-6(a)(2).
Details of other relevant country restrictions are set out on our website at http://www.argaamcapital.com/english/system/footer/terms-of-use.aspx. Persons into whose possession this document comes are required to
inform themselves about, and observe, such restrictions and should not rely upon or otherwise act upon this document where it is unlawful to make to such person such an offer or invitation or recommendation without
compliance with any authorisation, registration or other legal requirements.

6. Risk warnings

6.1 Any prices, valuations or forecasts are indicative and are not intended to predict actual results, which may differ substantially from those reflected.

6.2 The value of an investment may go up as well as down. The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including, without limitation,
foreseeable or unforeseeable changes in interest rates, foreign exchange rates, default rates, prepayment rates, political or financial conditions, etc.).

6.3 Past performance is not indicative of future results. Any opinions, estimates, valuations or projections (target prices and ratings in particular) are inherently imprecise and a matter of judgement. They are statements
of opinion and not of fact, based on current expectations, estimates and projections, and rely on beliefs and assumptions. Actual outcomes and returns may differ materially from what is expressed or forecasted. There
are no guarantees of future performance.

6.4 Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.

6.5 This document does not propose to identify or to suggest all of the risks (direct or indirect) which may be associated with the investments and strategies referred to herein.

7. Conflict

7.1 Argaam and its affiliates provide full investment banking services, and they and their directors, officers and employees, may take positions which conflict with the views expressed in this document. Our salespeople,
traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and our proprietary trading desks that reflect opinions that are contrary to the opinions expressed in
this document. Our asset management area, our proprietary trading desks and investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this document.
7.2 Argaam may have or seek investment banking or other business relationships for which it will receive compensation from the companies that are the subject of this document.

7.3 Facts and views presented in this document have not been reviewed by, and may not reflect information known to, professionals in other Arqaam business areas, including investment banking personnel.

7.4 Emirates NBD PJSC owns 7.18% of Arqaam.

8. No warranty
Argaam makes no representations or warranties and, to the fullest extent permitted by applicable law, we hereby expressly disclaim any and all express, implied and statutory representations and warranties of any kind,

including, without limitation, any warranty as to accuracy, timeliness, completeness, merchantability, fitness for a particular purpose and/or non-infringement.

9. No liability

Argaam will accept no liability in any event including (without limitation) negligence for any damages or loss of any kind, including (without limitation) direct, indirect, incidental, special or consequential damages, expenses
or losses arising out of, or in connection with your use or inability to use this document, or in connection with any error, omission, defect, computer virus or system failure, or loss of any profit, goodwill or reputation, even
if expressly advised of the possibility of such loss or damages, arising out of or in connection with your use of this document. We do not exclude our duties or liabilities under binding applicable law.

10. Copyright and Confidentiality
The entire content of this document is subject to copyright with all rights reserved and the information is private and confidential for your own personal use only. This document and the information contained herein may
not be reproduced, distributed or transmitted to any other person or incorporated in any way into another document or other material without our prior written consent.

11. Governing law
English law governs this document and these disclaimers and any dispute in relation thereto shall be exclusively referred to the English Courts.

ADX Weekly Report © Copyright 2024, Argaam Capital Limited. All Rights Reserved. See Important Notice. 3



