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Volatility has supported volumes, play on Dubai
recovery, albeit already priced in

. Benefits from higher trading volume (+28% y/y) with 9M EPS +26%, yet volume
remains 80% below FY 07 peak and -61% vs avg. FY14-17A.

. Trading volumes remain the key driver for DFM unlike Boursa Kuwait which
secures ¢.50% of revenue from recurring subscription fees.

. DFM trades at 32.5x 2021e earnings vs. Boursa Kuwait 18.4x, at the higher end
of exchange universe, discounting improving prospects for Dubai — UAE family
laws, re-opening —, IPO potential, high bottom-up upside in DFM
constituencies (30%) and strong cash position (53% of market cap and net cash
at 29.8%).

. Catalyst: Potential M&A with ADX, offering synergies (up to 50% in costs).

Market volatility helped earnings growth YtD. Traded value increased 5.2% sequentially in Q1
20, 18.5% in Q2 and 15.8% in Q3, with 9M 20 +28.3% y/y as elevated market volatility supported
volumes, with equally strong volumes expected in Q4e, despite lack of index events on DFM as
seen in other GCC markets, with the market benefitting from a rotation into re-opening stocks.
Earnings increased 25.8% during 9M 20, mainly driven by increase of 29.2% in trading fees.

DFM well positioned for a re-opening trade, with 30% upside from our covered universe. The
UAE has drastically reformed its family laws effective as of this week. The improvements affect
laws that relate to divorce and separation, how wills and assets are divided, alcohol, suicide,
the protection of women, and unmarried people. Dubai is also likely to disproportionally benefit
from re-opening following the roll out of vaccines, given the high exposure to tourism,
entertainment and logistics sectors, with DFM listed stocks such as EMAAR (8.5% of MC, 11.6%
of VOL), EMAARDEV (3.9%, 3.6%), EMAARMLS (8.9%, 4.6%) and AIRA (2.2%, 2.7%) highly geared
for a recovery, and ENBD (25.7%, 23.1%) well positioned for a normalization in interest rates,
and DIB (12.5%, 8.5%) geared for a FOL increase to 40%, probably by Q1 21e.

Earnings are highly geared for improved trading volumes. Key underlying driver remains the
business model, which mainly relies on trading volumes, with a high operating leverage. We
increase the target market cap for FY 21e as we turn more bullish on Dubai. We forecast average
daily traded value to improve to USD 81.3m in 2020e from USD 60.8m in 2019 and reach USD
153.9m by 2024e, still c.60% below the peak seen in 2007 and 5% below the average of 2014-
19. We expect the churn ratio to improve during our forecast horizon, reaching 21% by 2024e
from 18% in 2020e. Trading fees and clearing settlement/depositary fees constitute c.60% of
revenue, whilst investment income 32%, which should remain pressured due to the low interest
rate environment. We expect DFM’s C/I to improve from 62% in FY 19A and hit 43.8% in FY 23e.

Boursa Kuwait offers a less volatile revenue base, and a strong Q4e, though the index offers
less long-term upside. Boursa Kuwait, which derives little north of half of its revenue from
steady stream of annual subscription fees driven by market cap and c.40% from trading fees,
generating RoE in the region of 30% (vs 2-3% for DFM reflecting high intangibles), and is a play
on index flows in Q4e, with Kuwait attracting USD 2.5bn of inflows from index trackers.
However, we see less upside in the underlying constituencies of its index, with the index having
run up ahead of the index upgrade by MSClI slated for Nov 30/1Dec 1.

Maintain Hold, at 5% premium on EV/EBITDA and 130% on P/E vs Boursa Kuwait. DFM is
currently trading at 32.5x 2021e earnings, 25.6x cash earnings (adjusted for depreciation)
versus 5YR EPS CAGR 2019-24e of 19.6% and RoE 20-22e of 2.0-2.9%, looking stretched (trading
at the top end of its peers closer to LSE 78.4x vs. RoE of 16% and Hong Kong SE 51.8x vs. RoE of
20.6%), however, still cheap in historical context. Given strong cash balance, on EV/EBITDA,
DFM is trading at a multiple of 13.3x (16.6x on net cash) vs. 12.6x (13.0x on net cash) for
BOURSA. We prefer to play the re-opening of the UAE through EMAAR, EMAARMLS, AIRA, DU,
ENBD and ARMX instead of DFM, while also preferring Boursa Kuwait in the near term (proxy
play on index inclusion of Kuwait end Nov/early Dec).

M&A a positive catalyst, but limited progress so far. ADX has converted into a public joint
company, which could be read as a step towards the long-awaited merger between DFM and
ADX, though we have not seen any progress on that front so far. The gap between ADX and
DFM has narrowed with ADX traded value now representing 81% of DFM (9M 20) vs. 75% in
2011 and 37% in 2016. A merger with ADX would almost double traded value for DFM, with cost
synergies (we estimate ¢.50% of the combined cost base), making it a compelling case for
shareholders, boosting recurring EPS by ¢.50%.
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AED 0.83

Bloomberg code DFM UH
Market index UAE
Target Price 0.83
Upside (%) -2.0
Market data 11/10/2020
Last closing price 0.85
52 Week range 0.5-1.0
Market cap (AED m) 6,784
Market cap (USD m) 1,847
Average Daily Traded Value (AED m) 5.0
Average Daily Traded Value (USD m) 1.3
Free float (%) 19%
Year-end (local m) 2018 2019 2020e 2021e
Revenues 333 324 365 416
Pre-provisioning profit 126 122 162 211
EPS 0.02 0.02 0.02 0.03
P/E (x) (mkt price) 54.2 56.3 42.4 32.5
BVPS 1.0 1.0 1.0 1.0
Tangible BVPS 0.3 0.4 0.4 0.4
P/B (x) (mkt price) 0.9 0.9 0.9 0.9
P/TBVPS (x) (mkt price) 2.5 2.3 2.3 2.3
DPS - 0.03 0.02 0.02
Div. yield (%) - 2.9 1.8 2.3
ROAA (%) 13 1.3 1.6 2.1
RoRWA (%) 1.9 1.7 2.1 2.7
ROATE (%) 1.6 1.5 2.0 2.6
Number of shares 7,996 7,996 7,996 7,996
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Abacus Arqgaam Capital Fundamental Data DFM

Year-end 2018 2019 2020e 202le 2022e 2023e

Performance analysis

DFM churn ratio

140%
120% Cost / Income (%) 62.3 62.3 55.6 49.2 47.1 43.8
100% Fees & Commissions / operating income (%) 41.5 39.9 45.3 56.1 55.9 57.0
80% Trading gains / operating income (%) 39.0 433 31.4 223 22.6 22.0
60% ROATE (%) 1.6 1.5 2.0 2.6 2.9 2.9
40% ROAA (%) 1.3 1.3 1.6 2.1 2.2 2.3
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Abacus Argaam Capital Fundamental Data DFM
Company PrOfile Year-end 2018 2019 2020e 2021e 2022e 2023e
Income statement (AED m)
Dubai Financial Market was established in 2000 as a Fee income 138 129 165 233 245 270
secondary market for trading securities issued by Net investment income 130 140 115 93 99 104
public join-stock companies, bonds issued by the Other operating income 66 58 87 91 96 100
Federal Government or any of the Local governments Total operating income 333 324 365 416 438 474
and public institutions. Borse Dubai owns 80% of DFM Total operating expenses 208 202 203 204 206 207
and the remainder is free float. Pre-provision operating profit 126 122 162 211 232 266
Other provisions / impairment - - - - - -
Operating profit 126 122 162 211 232 266
Key drivers Associates - - - - - -
Pre-tax profit 126 122 162 211 232 266
Upside from our TPs for DFM listed stocks Taxation . R - - R 27
Increase in FOL Net profit 126 122 162 211 232 240
New IPOs increasing market cap, boosting mostly  attributable net profit 125 121 160 209 229 237
secondary trading volumes along with one-time Diluted EPS 0.02 0.02 0.02 0.03 0.03 0.03
listing fee of AED 50k
Rising interest in the region by institutional pPs ] 0.03 0.02 0.02 0.02 0.02
investors leading to churn ratios (currently foreign BVPS 0.97 0.98 0.99 1.00 1.00 101
investors account for 51% of trading and  Tangible BVPS 0.34 0.36 0.37 0.37 0.38 0.39
institutional investors 53%)
DFM charges 20 bps per trade (from both sides of
the trade — buyer and seller) Year-end 2018 2019 2020e 2021e 2022e 2023e
Successful launch of Sukuk trading platform with Balance sheet (AED m)
widespread acceptance and use Cash and central bank 3,111 3,258 3,466 3,727 3,951 4,178
. . Investment, net 1,012 1,110 1,179 1,206 1,228 1,251
Lower rate environment should weigh on
interest/investment income given huge cash and Fixed assets, net 294 345 339 299 256 L
equivalent balance of AED 3.6bn, 36% of total assets ~ Other assets 5025 4969 4969 4,969 4,969 4,969
Investment in headquarters worth around USD Total assets 9,443 9,681 9,952 10,201 10,405 10,613
200m to be completed in 2-3 years at Business Bay ~ Debt 28 29 29 29 29 29
(land gifted by Dubai Properties Group) Other liabilities 1,631 1,760 2,002 2,198 2,345 2,493
Market cap to GDP of 61% for the UAE offers further ~ Total liabilities 1,659 1,790 2,031 2,227 2,374 2,522
room to grow Total equity 7,783 7,891 7,921 7,973 8,031 8,090
Jaap Meijer, MBA, CFA Janany Vamadeva

jaap.meijer@argaamcapital.com
+9714 507 1744

Argaam Capital Research Offshore s.a.|
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Exhibit 1: P/E (x): DFM continues to trade at a higher

multiple, especially, vs. regional peer, BOURSA KK

Exhibit 2: Market cap to GDP: IPO potential offers lot of

scope to boost volumes
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Source: Company Data, IMF, Stock Exchanges, Arqaam Capital Research

Exhibit 3: Churn ratio: In line with the region Exhibit 4: Foreign ownership % of market capitalization
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Exhibit 5: DFM share price vs. DFMGI Index Exhibit 6: Traded value (X-axis AED bn) vs. DFM price (AED)
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Exhibit 7: Market Cap Exhibit 8: Free Float Market Cap
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Exhibit 9: Daily Traded Value Exhibit 10: Upside
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Exhibit 11: Market Cap Exhibit 12: Free Float Market Cap
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Exhibit 13: Daily Traded Value
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Exhibit 14: Valuation comp — DFM’s low P/BV explained by intangibles and high cash
balance, high P/E partly justified by high cash balances and growth prospects

Ticker Name Mkt Cap P/E (x) RoE (%) Dvd 12M P/B (x)
AED m Yield (%)
MOEX RM Equity Moscow Exchange 15,464 13.2 18.6 5.6 2.4
JSE SJ Equity Johannesburg SE 2,540 13.3 21.5 6.9 2.8
GPW PW Equity Warsaw SE (Poland) 1,843 16.2 13.5 5.3 2.1
BOURSA KK Equity Boursa Kuwait 2,822 18.1 35.1 2.2 7.2
CBOE US Equity CBOE Holdings 33,592 19.4 14.4 1.8 2.7
BOLSAA MM Equity Mexican Bolsa 5,266 19.6 22.3 3.7 4.2
SGX SP Equity Singapore Exchange 27,204 211 40.6 33 8.0
BURSA MK Equity ~ Bursa Malaysia 6,155 21.6 42.1 3.2 8.7
ENX FP Equity Euronext 28,448 21.8 37.3 1.7 6.7
NDAQ US Equity NASDAQ 80,254 23.0 17.0 1.4 3.6
BME SM Equity Bolsas Y Mercados Espanoles (Spain) 12,030 23.2 29.0 3.1 6.4
DB1 GR Equity Deutsche Borse 114,144 23.7 20.2 21 4.2
CME US Equity CME Group 198,564 24.5 8.2 39 2.0
X CN Equity TMX Group (Canada) 20,517 25.6 8.0 2.1 2.0
ICE US Equity Intercontinental Exchange 207,520 25.9 11.9 1.2 3.0
EXAE GA Equity Hellenic Exchange - Athens 751 27.0 6.0 5.6 1.7
8697 JP Equity Japan Exchange 47,346 27.6 17.3 2.2 4.6
NZX NZ Equity NZX 1,271 28.3 27.0 34 7.7
ASX AU Equity Australian SE 43,172 32.2 13.3 2.9 43
DFM UH Equity DUBAI FINANCIAL MARKET 6,624 45.6 1.9 3.0 0.9
388 HK Equity Hong Kong SE 232,928 51.8 20.6 1.7 10.4
LSE LN Equity LSE 151,456 78.4 16.2 0.8 8.4

Source: Argaam Capital Research, Bloomberg

DFM © Copyright 2020, Argaam Capital Limited. All Rights Reserved. See Important Notice. 6
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Exhibit 15: DFM valuation (AED m)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021e 2022¢ 2023e 2024e perp  subtotal % of total
1.DCF
Net profit 79 7 35 285 759 261 253 233 125 121 160 209 229 237 295 310
Other adjustments 76 76 7 7 76 77 78 79 79 79 79 79 79 79 79 83
Minus: excess return excess capital 32 33 36 43 52 45 a2 46 40 a2 a2 a2 43 a4 45 47
Risk free rate 2.0% 2.0% 2.0% 2.0% 2.0% 20% 2.0% 2.0% 20% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 20%
Taxshelter 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Adjusted net profit 123 36 75 318 784 292 289 266 164 158 198 26 265 272 329 345
Capital requirements 451 405 344 510 616 599 702 794 785 853 908 931 951 971 991 1,040
RoEcC 27.3% 8.8% 21.9% 623% 127.2% 48.8% 41.2% 33.4% 209% 18.5% 21.8% 26.4% 27.9% 28.1% 33.2% 33.2%
Cost of capital 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Capital charge a5 40 34 51 62 60 70 79 78 85 91 93 95 97 99 104
Economic profit 78 5 4 267 722 232 219 186 86 72 107 153 170 175 230 241
Discount factor 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 1.000 0.909 0826 0751 0683 0.621
NPV of Economic Profit 0 0 0 0 0 0 0 0 0 107 139 141 132 157 241
DCF EVA Forecast period 675 10.1%
Perpetual growth rate (nominal GDP) 5.0%
Terminal Value 4,826
Terminal value discounted 2,996 45.0%
Required Capital 908 13.6%
Value of the investment banking operations 4,579 68.8%
2. Capital surplus/deficit
Available capital:
Shareholders equity 2010 7,523 7,479 7,458 7,935 8,413 8,028 7,902 8,142 7,764 7,871 7,911 7,963 8,020 8,080 8,154
Minorities 43 43 43 43 43 a4 a5 46 46 6 46 46 46 46 46
Less Goodwill & intangibles -5,526 5,450 5,374 5,326 -5,263 -5,201 -5,138 -5,082 -5,025 -4,969 -4,969 -4,969 -4,969 -4,969 -4,969
Less non equity elements
Less dividends 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Tangible equity 2,040 2,072 2,126 2,653 3,193 2,871 2,808 3,106 2,785 2,948 2,988 3,040 3,098 3,157 3,231
Capital needs
RWAS 3,754 3,373 2,869 4,250 5,134 4,993 5,850 6,619 6,540 7,108 7,564 7,761 7,923 8,088 8,256
RWAS (Basel 3) 3,754" 3373 2,869 4,250 5134 4,993 5,850 6,619 6,540 7,108 7,564 7,761 7,923 8,088 8,256
Equity as % RWA 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12%
Financial stakes 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Capital Requirements 451 405 344 510 616 599 702 794 785 853 908 931 951 971 991
Surplus capital 1,500 1,667 1,782 2,143 2,577 2272 2,106 2311 2,000 2,005 2,080 2,109 2,147 2,186 2,240 2,080 31.2%
3. Other adjustments
Real estate losses 0
Equity investment losses
Level 3assets 0
Total adjustments 0 0.0%
4. Dividends 0 0.0%
Total Fair Value 6,659 100%
Number of shares 7,996
Fair value per share 083
Current share price 0385
Upside (2.0%)
Implied P/E 28.6x 53.1x 55.2x 415¢ 31.9¢ 29.0¢ 28.1x 226x
Implied P/8 2.2 2.4x 23x 23x 2.2x 2.2x 21x 21x

Source: Company Data, Arqaam Capital Research

DFM © Copyright 2020, Argaam Capital Limited. All Rights Reserved. See Important Notice. 7
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Changes to UAE family law and immigration policies

The UAE modernizes the legal system, with changes to family laws, effective immediately,
reflecting progressive measures to improve living standards, further supporting the UAE as a
destination for FDIs and expats. The reforms affect laws that relate to divorce and separation,
how wills and assets are divided, alcohol, suicide, and the protection of women, amongst others.
Expats can deal with personal affairs according to the laws of their home country. The changes
mean that the laws of a person's country of origin can be used for divorces and inheritance, and
Islamic law would be rarely used when it comes to family law cases involving expatriates, as
citizenships will now dictate how assets are divided instead of adjudicating to the Shariah law,
except for UAE property.

Alcohol consumption is no longer a criminal offense. Anyone who drinks or is in possession of
alcohol or sells alcoholic beverages in authorised areas without an alcohol license will not face
penalties.

Suicide and attempted suicide will be decriminalized, though anyone found assisting an
individual with an attempted suicide will face a jail sentence, while those who intervene in
situations where people are in need cannot be held liable for the outcome of those they help,
as fear of prosecution had stopped residents from learning life-saving first aid in UAE.

Rights of women improved: There will no longer be a distinction of crimes known as "honor
crimes", where a male relative can get a lighter sentence for assaulting a female relative under
the guise of "protecting honor", and tougher punishments for men who subject women to
harassment of any kind, including street harassment or stalking.

The new changes in the legal system follow a series of relaxed visa rules including retirement
in Dubai for >55-aged qualified expatriates, who have a monthly income of AED 20k, or cash
savings of AED 1m, or own property >AED 2m, or have a combination of options 2 and 3 valued
>AED 2m. Other new relaxed visa benefits in Dubai include eligibility for a 3-year visa for
investors owning property >AED 1m, 5-year visa if property >AED 5m, and 10-year visa for
investments >AED 10m of which 40% in real estate.

Dubai also recently liberalized its immigration policies for WFH foreign professionals, for those
that have jobs or own companies abroad, earning > USD 5k/month, allowing them to benefit
from zero income tax in the UAE.

DFM © Copyright 2020, Argaam Capital Limited. All Rights Reserved. See Important Notice. 8
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Exhibit 16: New Law Amendments, the UAE becoming more modern and secular

Divorce & Inheritance

The laws of the country where the marriage took place will apply in the case of a divorce

The court can be called on to mediate an agreement for joint assets and accounts

A person's citizenship will dictate how their assets are divided, unless they have a will written
Suicide

Suicide and attempted suicide will be decriminalized

Courts and police will ensure people receive mental health support

"Good Samaritans" cannot be held accountable for the outcome of those they help

Those found assisting with an attempted suicide will face time in jail

Harassment and assault

There will no longer be any distinction between crimes and "honor crimes"

Tougher punishments will be applied on men who subject women to harassment of any kind

The punishment of the rape on a minor or someone with limited mental capacity will be execution
Alcohol Consumption

Consumption of alcohol will no longer be a criminal offense

Selling, consumption and drinking of alcohol in authorized areas will not face any penalties
Individuals must be at least 21 years old to drink legally

Cohabitation

Unmarried couples will be allowed to live together

Consensus sex for adults is no longer prohibited

Judicial Procedure Translators will be provided for defendants and witnesses that do not speak Arabic

A privacy law will ensure that evidence related to cases will be protected and not publicly disclosed

Source: News Source, Argaam Capital Research
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Important Notice

1. Author, regulator and responsibility

Argaam Capital Limited (“Arqgaam”) 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 Arqgaam.

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, Arqaam 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. Arqgaam 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.arqaamcapital.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 8.32% of Argaam.

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.
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