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Economic revival boosting remittances up by c.48%YoY

REP # 048 > Workers' Remittances during Jul'24,, rising by c.48%YoY to USD2.99bn.
The rise in Jul'24 remittances numbers, was mainly the result effect of i)
improving macro economic stability, ii) easing off inflationary pressure
in the G20 countries, iii) banning of Hawala-Hundi system, supporting
the official banking channel on the other hand, and iv) rising demand
for jobs in GCC and western countries, inducing salaried class moving
for good during past 6-7 months.

> It is to note here that remittances during Jul'24 declined notably by
c.5%MOM, even the numbers remained just close to USD3bn when
comparing the remittances in the last 2 months of FY24 where average
remittance remained above USD3.15bn. The notable improvement in
last 2-months’ remittances was mainly the resultant effect of Eid related
expat inflows that normally tend to improve numbers. It was noticed,
that during Jul'24, remittances from all over the world remained
negative, while only remittances from EU has remarkably grown by
C.6.3%MoM to USD35Tmn.

Sticky unemployment rate, can cause disinflation

» Considering the Global Unemployment scenario, we believe the
inflationary pressures to ease off, which may increase chances of
higher rat cuts in US economy, current Real Rates of 1.27%, hinting at
higher rate cuts than expected. Further, the FED has already indicated
the rate cuts, in order for the economy to revive on stimuli along with
the industrial revival, which may revive employment to below historical
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The research analyst(s) primarily involved in the preparation of this report, certifies that (1) the views expressed in this report accurately reflect his/her personal views about all of the subject
companies/securities and (2) no part of his/her compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report. Furthermore, it is stated that
the research analyst or any of its close relatives do not have a financial interest in the securities of the subject company aggregating more than 1% of the value of the company. Additionally, the
research analyst or its close relative have neither served as a director/officer in the past 3 years nor received any compensation from the subject company in the past 12 months.

Price Methodology:
To arrive atf our period end Target Price, Adam Securities Limited uses different valuation methods which include:
1) Discounted Cash flow method  2) SOTP method  3) Justified Price to Book Value method and  4) FCFE or FCFF method.

Company Specific Disclosures:

Adam Securities Limited may, to the extent permissible by applicable law or regulation, use the above material, conclusions, research or analysis in which they are based before the material is
disseminated to their customers. Adam Securities Limited, their respective directors, officers, representatives, employees and/or related persons may have a long or short position in any of the securities or
other financial insfruments mentioned or issuers described herein at any time and may make a purchase and/or sale or offer to make a purchase and/or sale of any such securities or other financial
instruments from time to time in the open market or otherwise. Adam Securities Limited may make markets in securities or other financial instruments described in this publication, in securities of issuers
described herein or in securities underlying or related to such securities.

Research Dissemination Policy:
Adam Securities Limited endeavors to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through either physical or electronic distribution such as mail, fax and/or
email. Nevertheless, not all clients may receive the material at the same time.

Disclaimer:

Adam Securities Limited has produced this report for private circulation only. The information and stafistical data herein have been obtained from reliable sources to our knowledge where such
information has not been independently verified and we make no representation or warranty as fo its accuracy, completeness or correction. This report makes use of forward-looking statements that are
based on assumptions made and information currently available to us and those are subject to certain risks and uncertainties that could cause the actual results to differ. This report is not a solicitation or
any offer to buy or sell any of the securities mentioned herein. It is meant for information purposes only and does not take into account the particular investment objectives, financial situation or needs of
individual recipients. Neither Adam Securities Limited nor any of its affiliates or any other person connected with the company accepts any liability whatsoever for any direct or consequential loss arising
from any use of this report or the information contained herein.

Rating System:

Adam Securities Limited employs a 3-tier rating mechanism i.e. Buy, Hold and Sell, which is based upon the level of expected return for a specific stock. Time horizon is usually the annual financial
reporting period of the company. If total expected return exceeds or equals to 15.0%, a Buy rating is issued. If total expected return falls or equals to 10.0%, a sell rating is issued. If refurn is in between the
two ranges, hold rating is assigned. Aforementioned ratings are subject to change on the basis of change in stock price, change in analyst’s estimates, change in assessment of company’s business risk

or a combination of these factors. .
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