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Emirates Driving Company reported a gross profit of AED 359 million in 
2024, marking a 27% growth compared to the previous year, while profit 
before tax reached AED 310 million, reflecting a 16% increase. Additionally, 
revenues surged to AED 513 million, achieving an exceptional 44% growth 
compared to 2023. EBITDA also increased by 21%, reaching AED 350 million. 
These results highlight the company’s strong performance, driven by the 
success of its strategies and continuous expansion in delivering world-class 
driving education services.

Emirates Driving Company achieved 44% year-on-year
Revenue growth reaching AED 513 million.

SUBSIDIARIES’ NEWS

Global Markets

The MSCI ACWI rose 3.3% in January compared with a decline in 
December of 2.5%. While most regions finished in the black, Asia-Pacific 
closed underwater. The yield on the US 10-year government bonds was 
marginally lower by 3.5bps to 4.576%.  Volatility gauges for both equities 
and bonds cooled o�. Major currencies ended flat while commodities were 
mostly higher. 

The following are some of the overriding themes that drove market 
sentiment during January: 

(1) Profit-taking;
(2) Rotation into European equities;
(3) Re-spiking of yields, more pronounced in the UK;
(4) Robust US labour market and sticky inflation reports in the US
 and Eurozone
(5) Robust banking earnings but mixed tech earnings; big AI-related 
 capex budgets
(6) Donald Trump sworn in as US president; Confusing signals on tari�s 
 by the new US president
(7) Emergence of China’s low-cost AI chatbot, DeepSeek
(8) Mixed monetary policy moves by major global central banks:
 Fed holds; ECB cuts; BoJ hikes

Regional Markets

Other News

Eurozone December Manufacturing PMI was reported at 45.1, weaker than 
expectations of 45.2. While both German and French December 
Manufacturing PMIs came in line at 42.5 and 41.9, respectively, they are deep 
in contraction territory.

Eurozone Inflation Proves Sticky: The annual inflation rate in the Euro Area 
accelerated for a third straight month to 2.4% y/y in December, the highest 
rate since July, compared to 2.2% in November and in line with expectations. 
Consumer prices increased 0.4% m/m in December, the most since April, 
as expected and rebounding from a 0.3% fall in November.

China’s Growth Surprise: Beijing stimulus is starting to pay o� as Q4 GDP 
blew past expectations. The Chinese economy expanded by 5.4% yoy in 
Q4 2024, accelerating from 4.6% in Q3 and surpassing market estimates of 
5.0%. It was the strongest annual growth rate in 1-1/2 years, boosted by a 
series of stimulus measures launched since September to boost recovery 
and regain confidence. For the full year, the GDP grew by 5.0%, aligning 
with Beijing's 2024 target of around 5% but falling short of a 5.2% rise in 
2023. 

DeepSeek Resets AI Valuations: The emergence of DeepSeek AI, which 
demonstrated AI performance on par with Western rivals but at a fraction 
of the cost, sparked a $1trn sell-o� in US tech stocks. Nvidia lost $589bn 
in market cap last Monday, the largest single-day loss in history.

Fed Holds, Warns on Inflation: The Federal Reserve kept rates steady at 
4.25-4.5%, but Powell signaled that inflation risks remain, pushing out 
expectations for rate cuts. President Trump slammed the Fed on social 
media, demanding immediate rate cuts.

LVMH defied expectations and increased sales in its most recent quarter 
thanks to a buoyant US economy and resilience in Europe, raising optimism 
that the worst of the downturn in the luxury goods market has passed. 
LVMH, the sector bellwether, is the latest luxury group to outperform 
expectations in the quarter ending December 31, after positive surprises 
from Cartier owner Richemont and Burberry. This follows a tough rest of 
2024, as the industry contended with a sharp slowdown in luxury sales and 
a stubbornly downbeat performance in the previously buoyant Chinese 
market.

The BoJ raised rates for the third time since March, lifting the key policy 
rate to 0.5%, its highest since 2008.

Hussain Sajwani, the billionaire boss of DAMAC Properties, pledged to 
invest $20bn in new data centres across America. Mr Sajwani, a friend of 
Mr Trump’s, described the president-elect’s November victory as “amazing 
news for me and my family”. In December Masayoshi Son, the boss of 
Softbank, a Japanese tech firm, announced a $100bn investment in American 
jobs.

Abu Dhabi recorded a real GDP growth of 4.5% year-on-year in Q3, thus 
marking the fastest pace of expansion in the emirate since Q4 2022, 
according to Emirates NBD Research. This marked the fastest pace of 
expansion in the emirate since Q4 2022.

Consumer price data showed an increase in the average inflation rate in 
GCC countries by the end of September 2024 by 1.5 percent, compared 
to the same month in 2023.

Saudi Arabia’s economy returned to growth in 2024, with real gross 
domestic product increasing 1.3% compared to the previous year, preliminary 
government data released showed, with non-oil sector activities lifting 
overall GDP.

The UAE has a potential project pipeline of $659 billion, with the future 
spending heavily concentrated in Abu Dhabi and Dubai, Emirates NBD said 
in its new report on project spending in the GCC.

Abu Dhabi’s real estate sector saw foreign direct investments (FDIs) more 
than double last year, as total transactions exceeded AED 96 billion ($26 
billion). The UAE capital’s Abu Dhabi Real Estate Centre (ADREC) said on 
Monday that FDIs have climbed by 125% year-on-year, with the sector 
attracting more than AED 7.86 billion in 2024.

MARKET MONITOR

Multiply Group reported 15% year-on-year EBITDA growth
excluding fair value changes in FY 2024, in line with target
reaching AED 1.9 billion  

Multiply Group, the Abu Dhabi-based investment holding company that 
invests in and operates businesses globally, reported full year 2024 results 
with a net profit excluding fair value changes  of AED 1.04 billion. The Group 
delivered strong operational performance, exceeding expectations with 
double-digit EBITDA growth of 15% year-on-year, reaching a record high of 
AED 1.9 billion. This robust performance was driven by its strategic focus on 
building vertical expertise through successful acquisitions, closing three 
acquisitions in 2024, and organic growth through operational e�ciencies 
and new revenue streams. While reported net profit including unrealized fair 
value changes was impacted by market volatility, its core business 
fundamentals remain strong and growing at double-digit rate.

Syed Basar Shueb, Chairman of Multiply Group, said: "2024 was a year of 
decisive action and strategic expansion for Multiply Group. We accelerated 
our growth trajectory, delivering double-digit EBITDA growth excluding fair 
value changes, and reinforcing our position as a dynamic force in the 
investment landscape. As we harness the latest technological advancements, 
including AI-driven e�ciencies, we remain committed to identifying and 
capitalizing on high-impact opportunities. Looking ahead to 2025 and 
beyond, Multiply Group will continue making strategic, value-driven 
investments that generate immediate impact while creating sustainable 
long-term value for the Abu Dhabi economy as part of IHC’s broader vision."

Group revenue surged 56% year-on-year, exceeding the AED 2 billion mark, 
propelled by double digit organic growth across all verticals (+10% YoY), 
the full year impact of Media 247 which was acquired in July 2023 and the 
consolidation of BackLite Media, The Grooming Company Holding, and 
Excellence Premier Investment. Blended gross profit margin remained healthy 
at 47%, reflecting the change in revenue mix within the Media vertical and 
the consolidation of Excellence Premier Investment under the Mobility 
vertical. Investment and other income including dividend income added over 
AED 1 billion to bottom line.

Samia Bouazza, Group Chief Executive O�ce and Managing Director, said: 
"Multiply Group’s performance across key metrics and the three acquisitions 
completed in 2024 have reinforced our market-leading position across the 
mobility, media, and beauty sectors. The Group’s revenue surged 56% 
year-on-year, exceeding the AED 2 billion mark, and propelled by double-digit 
organic growth across all verticals, resulting in Group EBITDA growth of 15% 
reaching AED 1.9 billion. 2024 was also the Year of E�ciency, where we 
pursued impactful operational e�ciencies across our businesses, reaching 
AED 50 million of e�ciency gains. Our robust balance sheet now boasts 
over AED 2 billion as cash and cash equivalents with additional capacity to 
invest up to AED 4 billion for future growth. Finally, by integrating AI-driven 
solutions and expanding our global presence, we continue to ensure our 
business remains not only fit for the future but also thriving in it”.

The Group maintains a robust balance sheet, boasting over AED 2 billion as 
cash and cash equivalents with additional capacity to invest up to AED 4 
billion for future growth. This strong financial position underscores our 
disciplined approach to capital allocation. In 2024, the Group strategically 
deployed approximately AED 1 billion across three acquisitions that align 
with Multiply's strategy of building leading positions within key verticals. In 
its core operational portfolio, the Group focuses on driving synergies and 
integration among the businesses under each vertical, with emphasis on 
accelerating digital transformation and operational e�ciencies.

Under Multiply+, the public market portfolio closed the year at a valuation 
of AED 32 billion, compared to an initial investment of AED 15 billion. Despite 
market fluctuations a�ecting the fair value of some assets, performance 
across the portfolio remains strong as does the underlying long-term 
potential from targeted investments.

Read more through this link

Bedashing Beauty Lounge is now in Jeddah

With 23 branches across the UAE, Bedashing Beauty Lounge expands its 
footprint in the region with the opening of its first branch in Saudi Arabia, 
located in Jeddah. This expansion reinforces Multiply Group’s focus on 
global growth and reaching new markets.

Bedashing Beauty Lounge continues to empower women through beauty 
and the unique services it provides.
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BackLite Media Partners with Brighton College Dubai on
Run for a Reason initiative

BackLite Media partnered with Brighton College Dubai for the second year 
on the Run for a Reason initiative, supporting the Wellness on Wheels 
program of the Al Jalila Foundation. This impactful program delivers 
essential healthcare services to those who need them most, including senior 
citizens, blue-collar workers, individuals with disabilities, orphans, and 
underprivileged communities.

The S&P GCC regional equity performance indicator rose 2.9% in January 
(December: +3.3%). All sub/country indices that we follow finished 
positive, led by the TASI. Brent rose by 1.4% amid improving supply-demand 
dynamics as well as Trump’s call for OPEC to lower prices.

• America announced new sanctions on Russia’s oil exports. Brent crude, 
the international oil benchmark, rose to a three-month high on the news.

• IEA sees global oil markets face a smaller surplus this year than previously 
expected amid stronger demand and new risks to supply. World 
inventories are set to expand by 725,000 barrels a day in 2025, rather 
than the 950,000 barrels a day projected before. IEA fractionally 
increased global consumption estimates for 2024 and 2025.

• Goldman Sachs raised its Brent oil price forecast for this year and 2026 
on lower commercial inventories in OECD, leading to a tighter supply: 
"We have nudged up our 2025 and 2026 average Brent forecasts to $78 
(versus $76 previously) and $73 (versus $71 prior), respectively, and now 
look for an $80 peak in April-May 2025".

The ADX rose by 1.8% in January after gaining 2.0% in December. 
Meanwhile, UAE non-oil private sector expanded at its fastest pace in nine 
months in December, driven by strong demand and increased business 
activity. The seasonally adjusted S&P Global UAE PMI rose to 55.4 in 
December from 54.2 in November, the third consecutive monthly increase.

Summary of Weekly Global Market Movers:

Week 1: Global equities closed mostly lower in the final trading week of 
2024, with holiday-thinned trading volumes and profit-taking contributing 
to overall declines. The MSCI ACWI fell 0.5% WTD, capping an impressive 
15.7% CY2024 gain, as developed markets significantly outperformed 
emerging economies. What’s peculiar, though, is that the rise in yields, 
despite the onset of a monetary easing cycle, did not hinder the rally in 
equities. The US 10-yr Treasury yield gained 40bps during 2024 even as the 
Fed cut its benchmark interest rate by a cumulative 100bps.

Week 2: Global markets struggled amid a shift in expectations for monetary 
policy, with the MSCI ACWI declining -1.6%. Robust US labour market data 
and persistent inflationary signals raised concerns about the Federal 
Reserve’s policy trajectory, while geopolitical tensions added to investor 
caution. The eurozone sticky inflation report passed without much incident, 
while the spike in yields put the UK back in the spotlight. The benchmark 
risk-free asset US 10-year Treasury yield surged by 16.7bps to 4.769%.

Week 3: Global equities posted strong gains, with the MSCI ACWI up 2.6%, 
driven by softer-than-expected US inflation data and a robust start to Q4 
corporate earnings with global banks topping estimates. The benchmark 
risk-free asset – the US 10-year Treasury yield – fell 13.9bps to 4.63%, 
reflecting increased confidence in the Fed’s rate-cut trajectory.

Week 4: Donald Trump’s return to the White House set o� a broad-based 
global equities rally as the dollar weakened, bringing renewed focus on tax 
cuts and increased business investment, specifically in AI. His surprisingly 
cautious approach to tari�s coupled with strong corporate earnings fanned 
the rally. The MSCI ACWI gained 2.1%. The US 10-year Treasury yield rose 
marginally by 0.4bps to 4.634%, reflecting cautious optimism in debt 
markets, while both equity and bond markets’ gauge for volatility cooled 
o� sharply.

Week 5: Global markets faced a sharp repricing, with AI stocks su�ering 
their worst single-day loss in history after the emergence of China’s 
DeepSeek. Meanwhile, Europe outperformed as it benefitted from the 
rotation trade. The MSCI ACWI declined -0.4%, as the impact of DeepSeek’s 
cost-e�ective generative AI model sent shockwaves across the tech sector, 
wiping $1trn from US AI giants. The US 10-year Treasury yield declined 
-9.3bps to 4.541%, as Fed Chair Powell delivered a hawkish hold, citing 
renewed inflationary risks.

Multiply Group rounds o� successful World Economic
Forum participation

Multiply Group participated in the 55th Annual Meeting of the World 
Economic Forum (WEF) in Davos, Switzerland between 20 to 24 January 
2025 as part of the International Holding Company (IHC) delegation from 
Abu Dhabi, United Arab Emirates. 

The World Economic Forum Annual Meeting convenes global leaders to 
address key global and regional challenges. These include responding to 
geopolitical shocks, stimulating growth to improve living standards, and 
stewarding a just and inclusive energy transition. 
Artificial intelligence dominated many of the discussions this year, given the 
boom in the technology which has propelled many corporate and 
government entities to take decisive action to find ways to reap its benefits. 
These themes are directly relevant to the work of Multiply Group, as a business 
operating in high-growth, future-centric priority sectors. In 2024, the Group 
has further embraced AI and digital transformation to drive e�ciency and 
innovation with these factors responsible for contributed 10% of the EBITDA 
uplift target of AED 45 million.

Samia Bouazza, Group CEO and Managing Director of Multiply Group, said: 
“The World Economic Forum’s (WEF) annual meeting is an important 
platform presenting the UAE with a unique opportunity to collaborate 
globally on issues immediately relevant to the world around us. By being in 
Davos alongside IHC, Multiply Group has gained valuable exposure to global 
groups, especially those operating in the consumer discretionary sectors. 
And as we look ahead to 2025, this exposure has significantly contributed 
to our expanding deal flow, creating new possibilities to forge impactful 
strategic partnerships."

She went on to say: “This week has also cast a light on the importance of 
Artificial Intelligence, and it’s encouraging to see that Multiply Group’s focus 
on AI closely aligns with the themes driving the global future. In the road 
ahead, AI will increasingly feature as a strategic pillar in our pursuit of creating 
sustainable, impactful growth in the UAE and beyond."

Strategic Investments: Three acquisitions in 2024

2024 was marked by several strategic investment activities. Emirates Driving 
Company (EDC), a 48% subsidiary of Multiply Group, concluded a landmark 
collaboration between leading entities in Abu Dhabi and Dubai, enabling it 
to expand its market presence in the UAE by acquiring a 51% stake in 
Excellence Premier Investment LLC, parent company of the renowned 
Excellence Driving Centre based in Dubai.

This update, forms part of EDC’s ongoing e�orts to achieve significant 
expansion and enhance its distinguished services. It also solidifies its position 
as a leading provider of driver education and road safety services in the 
region, enabling it to o�er a wider range of services to its customers in Dubai.

Multiply Group’s 51% owned beauty anchor and UAE leading beauty provider, 
Omorfia Group, acquired 100% of The Grooming Company Holding (TGCH), 
a premier provider of salon and beauty services in the UAE. This has bolstered 
Omorfia's commitment to expanding its beauty services portfolio within the 
UAE and beyond. With the addition of TGCH’s 62 salons (47 owned and 15 
franchises), Omorfia solidifies its leading position boasting a combined 
network of 132 owned salons across 5 geographies.

Earlier in 2024, Multiply Group consolidated 100% of BackLite Media, a 
premier Digital Out-of-Home (DOOH) advertising company renowned for 
its strategic assets in the UAE’s most iconic locations, including Sheikh Zayed 
Road, Dubai and Galleria Mall, Abu Dhabi.

This strategic acquisition played a key role in Multiply Group’s establishment 
as the local leader in the rapidly growing Out-of-Home (OOH) advertising 
market, enhancing its ability to deliver impactful, high-visibility advertising 
solutions and capturing a larger share of the advertising landscape across 
key urban areas in the UAE.

Harnessing AI to Drive Innovation & Transformation 

In this episode of the Multipliers Podcast, Walid Tarabih—former Advisor at 
the UAE's Prime Minister's O�ce and a Digital Transformation Expert— 
delves into how AI is reshaping industries, creating new opportunities, and 
driving impactful change.

Tune in on Spotify, Apple Podcasts, and watch on our YouTube channel.

Check out the full episode on Spotify, Apple Podcasts, Google Podcasts, 
and our YouTube channel

Macroview 2025

Our annual Macroview 2025 report, developed by Multiply Group’s 
Research & Insights team, o�ers a comprehensive analysis of global and 
local economic dynamics, market trends, and risks during a phase of 
relative stability in 2025.

The report delves into geographic convictions, highlights the UAE’s 
economic strengths, and examines evolving investment themes within the 
complexities of an unconventional economic cycle.

Get the full report here
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At the World Economic Forum, Samia Bouazza, Group CEO & MD of 
Multiply Group, discussed the company’s rapid expansion across sectors 
from technology to sustainability, while sharing her vision for 2025 and 
beyond, in conversation with Forbes Middle East’s Ramia Farrage. 

Watch the interview through this link

Interview with Forbes Middle East

IN THE MEDIA

Multiply Group’s GCEO and MD, Samia Bouazza, has been featured in the 
Arabian Business 100 Most Inspiring Women in 2025.

This esteemed list highlights remarkable female leaders driving 
transformation across the Middle East through innovation, resilience, and 
empowerment.

Arabian Business 100 Most Inspiring Women in 2025

MACROVIEW
2025

https://www.instagram.com/multiplygroupae/
https://www.facebook.com/multiplygroupae
https://twitter.com/MultiplyGroupAE
https://www.linkedin.com/company/multiplygroupae/mycompany/
https://www.multiply.ae/
https://multiply.ae/news-insights/news/multiply-group-pjsc-financial-results-full-year-2024
https://www.buzzsprout.com/2223895
https://multiply.ae/news-insights/insights/macro-view-outlook-2025
youtube.com/watch?v=1XegEe6NYrQ

