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NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, IN WHOLE 

OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED 

STATES, CANADA, AUSTRALIA, SOUTH AFRICA OR JAPAN, OR 

ANY OTHER JURISDICTION IN WHICH THE PUBLICATION, 

DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL. 

 

This announcement is not a prospectus and is not an offer of securities for sale or 

subscription in any jurisdiction, including in or into the United States, Canada, 

Australia, South Africa, Japan, or the United Arab Emirates (the “UAE”). 

Neither this announcement nor anything contained herein shall form the basis of, or 

be relied upon in connection with, any offer or commitment whatsoever in any 

jurisdiction. Any offer to acquire shares pursuant to the potential offering will be made 

pursuant to, and any investor should make its investment decision solely on the basis 

of the information that is contained in, the local prospectus (“UAE Prospectus”) and 

the international offering memorandum (the “International Offering Memorandum”) 

which may be published by ALEC Holdings PJSC (under conversion) (“ALEC”) in due 

course in connection with the admission of its ordinary shares to trading on the Dubai 

Financial Market. 

 

The International Offering Memorandum, if published, will be addressed only to certain 

qualified institutional investors located within certain jurisdictions and will be in 

compliance with the laws and regulations of such jurisdictions. The International 

Offering Memorandum has not been, and will not be, approved by the Securities and 

Commodities Authority of the UAE (the “SCA”) or any regulator in the UAE or 

elsewhere and the information contained in the International Offering Memorandum (if 

published) will not form part of any prospectus which may be published in connection 

with an offering of shares in ALEC to retail investors in the UAE. The review of the 

International Offering Memorandum and any related advertisements does not fall 

under SCA’s remit or jurisdiction. 

This announcement has not been approved by the SCA or any regulator in the UAE 

or elsewhere and does not form part of the UAE Prospectus and the International 

Offering Memorandum. This announcement or any related advertisements do not fall 

under SCA’s remit or jurisdiction. 
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ALEC Holdings Announces Intention to Float on the 

Dubai Financial Market 

• 1,000,000,000 ordinary shares, representing 20% of ALEC Holdings’ share capital, to be sold to the 

public through the Offering (as defined below). 

• Offering made to Individual Subscribers (First Tranche), Professional Investors (Second Tranche) 

and Eligible ALEC and ICD Employees (Third Tranche). 

• Subscription for all tranches will open on 23 September 2025 and close on 30 September 2025.  

• The Selling Shareholder, ICD, retains the right to amend the size of the Offering at any time prior to 

the end of the subscription period at its sole discretion, subject to applicable laws and the approval 

of SCA (as defined below). 

 

Dubai, United Arab Emirates – 15 September 2025 – ALEC Holdings PJSC (under conversion in 

Dubai, UAE) today announces its intention to list 20% of its share capital on the Dubai Financial Market 

(“DFM”) through an Initial Public Offering (“IPO” or the “Offering”), with the Investment Corporation of 

Dubai (the “Selling Shareholder” or “ICD”) retaining the right to amend the size of the Offering at any 

time prior to the end of the subscription period at its sole discretion, subject to applicable laws and the 

approval of the Securities and Commodities Authority (“SCA”). 

  

ALEC Holdings (and together with its subsidiaries, “ALEC” or the “Company”) is a market-leading 

diversified engineering and construction group with operations focused on large-scale, complex and 

iconic buildings and energy projects in the United Arab Emirates (“UAE”) and the Kingdom of Saudi 

Arabia (“KSA”). 

 

Summary of the Offering 

• ICD, the principal investment arm of the Government of Dubai, is currently the sole shareholder of 

ALEC and is offering 1,000,000,000 (one billion) ordinary shares (“Shares”) through the Offering. 

• The Offering subscription period is expected to run from 23 September 2025 to 30 September 2025 

(both days included). 

• The Offering will be made available to (i) Individual Subscribers (as defined below), as part of the 

First Tranche, (ii) Professional Investors outside the United States (as defined below), as part of the 

Second Tranche, and (iii) ALEC Eligible Employees and ICD Eligible Employees (together “Eligible 

Employees”), as part of the Third Tranche.  

• Admission of Shares for trading on the DFM (“Admission”) is anticipated on or around 15 October 

2025. 

• The Internal Shariah Supervision Committee of Emirates NBD Bank PJSC has issued 

pronouncements confirming that, in its view, the Offering is compliant with Shariah principles. 

 

Summary of ALEC’s Investment Highlights 

Longstanding track record of financial and commercial success. Sustained 

operational excellence and strong financial management discipline have allowed ALEC to deliver 

uninterrupted profitability for the past 18 years, successfully navigating macroeconomic and geopolitical 

disruptions without compromising financial stability. As of June 2025, ALEC ranks among the UAE’s 

leading construction players by value of work under execution, reinforcing its scale, credibility, and long-

term relevance in the region. 
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Operational excellence and risk management drive a sustainable edge. ALEC’s 

operational excellence, disciplined risk management, integrated capabilities, innovative methodologies, 

progressive use of technology, and people-first culture have driven its long-term success and given it a 

competitive advantage to deliver complex projects. 

 

Unparalleled capabilities to deliver large-scale, complex and iconic projects. With 

a reputation as the contractor of choice for large, iconic and technically complex projects, ALEC delivers 

transformative developments across the UAE and KSA. Examples include One Za’abeel, a mixed-use 

development with the world’s longest cantilever, SeaWorld Abu Dhabi, the world’s largest indoor marine 

theme park, and Dubai Hills Mall, for which ALEC was awarded “Retail Project of the Year 2022”. 

 

Strongly positioned to capture significant growth in the UAE and KSA. ALEC is set 

to benefit from the significant expansion of construction and infrastructure activity in both the UAE and 

KSA, especially in segments where ALEC has strong expertise including hospitality, airports and data 

centres. According to the industry consultant MEED, total project spend in the UAE is expected to 

increase 76% to AED 304 billion by 2033 compared to AED 173 billion in 2024. In KSA, total project 

spend is forecast to more than double to AED 410 billion by 2033 compared to AED 193 billion in 2024.  

 

Large and secured backlog set to drive visible growth. ALEC maintains a strong pipeline 

of large-scale projects, reflected in its AED 35.4 billion backlog as at 30 June 2025, with 79% of the 

current backlog secured in the last two years, highlighting ALEC’s momentum and success in the 

marketplace. This robust backlog provides multi-year visibility on earnings and cash flow generation. 

 

Robust financial profile and significant acceleration in revenue and profits. ALEC 

has consistently delivered profitable and cash-generative growth, underpinned by disciplined execution, 

efficient capital deployment, a robust risk management framework, and a balanced project portfolio. 

This growth has accelerated in recent years, reflecting ALEC’s success in securing new projects and 

the strong demand from clients for highly-skilled contractors. ALEC is intending to distribute cash 

dividends through a clear dividend policy, reflecting its confidence in its cash flow strength and long-

term earnings potential, while preserving flexibility for growth investments. 

 

Experienced and performance-focused management team supported by an 

accomplished Board of Directors and shareholder. ALEC is led by a high-calibre 

management team with deep sector experience and a long track record of successful project delivery, 

supported by a strategic and independent Board of Directors and a strong institutional shareholder, 

ICD, the principal investment arm of the Government of Dubai. 
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Summary of the Dividend Policy 

• ALEC intends to distribute a cash dividend of AED 200 million, payable in April 2026, and a cash 

dividend of AED 500 million for the financial year ending 31 December 2026, payable in October 

2026 and April 2027.  

• Thereafter, the Company expects to distribute cash dividends on a semi-annual basis (in April and 

October of each year), with a minimum payout ratio of 50% of the net profit generated for the 

relevant financial period, subject to the approval of the Board of Directors and the availability of 

distributable reserves. 

• ALEC continues to evaluate accretive investment opportunities for growth. In the absence of 

suitable opportunities that meet the target investment criteria and returns, the Company will 

consider distributing higher dividends than the minimum annual dividend. 

 

 

Key Financial and Operational Highlights 

Financial Highlights FY 2023 FY 2024 H1 2025 

Revenue (AED mn) 6,275 8,101 5,362 

Revenue Growth (%) +74%1 +29%2 +56%3 

EBITDA4 (AED mn) 433 646 437 

EBITDA Margin5 (%) 6.9% 8.0% 8.2% 

Net Income (AED mn) 238 363 239 

Net Income Margin6 (%) 3.8% 4.5% 4.5% 

Operational Highlights 31 Dec 2023 31 Dec 2024 30 Jun 2025 

Backlog Value (AED bn) 22.1 27.5 35.4 

Backlog Coverage7 3.5x 3.4x 3.5x 

 

 

Overview of ALEC  

ALEC is a market-leading diversified engineering and construction group with operations focused on 

large-scale, complex, and iconic building and energy projects in the UAE and KSA. Founded in 1999, 

ALEC grew into a leading regional construction player and, in 2017, became a subsidiary of ICD, 

aligning it with the strategic vision of the Government of Dubai. In addition to its core construction 

business, ALEC offers a complete and integrated suite of services spanning fitout, mechanical, 

electrical, and plumbing, modular construction, data centre solutions, energy solutions, technology, 

facades, renewables, and equipment rental. This integrated platform enables ALEC to exercise greater 

 
1 Revenue growth compared to FY 2022  
2 Revenue growth compared to FY 2023 
3 Revenue growth compared to H1 2024 
4 EBITDA is calculated as profit for the period before income tax, finance costs, depreciation of property, plant and equipment and right-of-use 
assets and amortisation of intangible assets 
5 EBITDA divided by revenue  
6 Profit for the period divided by revenue  
7 Backlog coverage computed as backlog as at date divided by last twelve months' revenue 
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control over cost, quality, and supply chain dynamics, while providing clients with a single point of 

engagement. 

 

ALEC has delivered iconic and complex projects across the UAE and KSA, with consistent and elevated 

delivery standards across public and private sector clients. Its history of delivering complex, high-value 

builds for various sectors underscores its strong execution capabilities and solid reputation. With deep 

expertise across a diverse range of sectors, such as airports, energy, data centres, hospitality, retail, 

ultra-luxury high-rise towers, and themed entertainment, ALEC has positioned itself as a partner of 

choice for clients with technically complex, large-scale projects.  

 

Building long-term relationships with blue-chip clients is a key focus for ALEC. Between 2021 and the 

first half of 2025, around 60% of awarded projects were secured through bilateral negotiations. This 

approach reflects ALEC’s differentiated offering and ability to deliver tailored solutions.  

 

As of 30 June 2025, ALEC employed approximately 47,500 people, fostering a dynamic and thriving 

work environment that places people at the heart of its operations. 

 

 

Overview of ALEC’s Businesses 

Core Businesses  

• ALEC Construction - A leading, specialised regional engineering and construction company, 

renowned for delivering large-scale, complex, and iconic projects across the UAE and KSA. 

• Target Engineering - One of the leading energy contractors in the region with over 50 years of 

experience offering comprehensive in-house services in both onshore and offshore areas. 

 

Related Businesses  

• ALEC Fitout - Specialises in high-end fitout, theming and refurbishment for luxury hotels, retail, 

museums, offices, and themed entertainment venues in the UAE and KSA. 

• ALEMCO - Leading innovative mechanical, electrical and plumbing (MEP) contractor offering 

integrated electromechanical and building services solutions. 

• ALEC Data Center Solutions - Provides engineering, procurement and construction services for 

large-scale traditional, AI, and prefabricated data centres.  

• ALEC Technologies - Offers pioneering cutting-edge Electronic Low Voltage (ELV) solutions and 

employs a comprehensive approach providing solutions that are fully integrated and end-user-

oriented.  

• ALEC Lite - Executes fast-track, turnkey small-scale construction, and refurbishment projects 

across MEP, civil, and architectural services.  

• ALEC Facades - A pioneer in building envelopes and complex facades, aligning with the latest 

global technologies for superior engineering and execution. 

• LINQ – Leading GCC modular housing manufacturer, delivering off-site prefabricated solutions. 

• ALEC Energy - Provides comprehensive solar photovoltaics (PV) energy solutions across the 

renewable energy sector. 

• AJI Rentals - A comprehensive provider of equipment rental and custom service solutions, 

catering to a wide range of project needs. 
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Commenting on the launch of the IPO,  

 

 

 
H.E. Hussain Nasser 

Lootah,  

Chairman of ALEC, said: 

 

"This IPO is a natural next step in ALEC’s journey. Over the past two and a half 

decades, we have built a strong reputation as a trusted regional leader, 

delivering some of the most complex and iconic projects in the UAE and the 

GCC. Today, we stand as a diversified, award-winning construction group with 

a record backlog, a strong client base, and a proven track record of profitable 

growth. 

  

We enter the public markets from a position of strength, supported by a buoyant 

regional construction sector underpinned by ambitious national agendas in our 

home market and in Saudi Arabia, and a favourable economic environment. As 

we become a publicly listed company, we are committed to rigorous 

governance, sustainable returns, and leading with integrity.  

  

On behalf of the Board, I look forward to welcoming our new shareholders as 

we shape ALEC’s future and unlock shared long-term growth.”  

 

 

 
 

Barry Lewis,  

Chief Executive Officer of 

ALEC, said: 

 

 

“The IPO of ALEC underscores the trust and reputation we’ve earned across 

our 26-year journey, the sustained financial growth we’ve delivered, and the 

exciting opportunities before us in two of the world’s most dynamic construction 

markets: the UAE and KSA. 

 

We have executed and are currently working on some of the most complex and 

iconic projects across the UAE and in the Kingdom. Blue-chip clients choose 

ALEC for our specialised solutions, integrated offerings, disciplined approach, 

and strong execution capabilities – setting us apart from other contractors. 

 

In 2022, we witnessed a step-change in our business operations and 

performance, underpinned by two strategic milestones: the acquisition of Target 

Engineering, which expanded our presence into the critical energy segment, 

and our entry into KSA with a landmark win at Qiddiya. These achievements 

enabled us to diversify and scale both our business portfolio and geographic 

footprint, while remaining true to our long-standing values of financial prudence 

and risk discipline – the core tenets of our profitable growth.  

 

Looking ahead, our strategy is clear and focused: expand our UAE leadership 

through ALEC’s reputation, partnerships, and integrated capabilities, and target 

high-profile Saudi giga-projects that match our expertise. We’re equally bullish 

on data centres. With the first phase of Stargate UAE secured, we’re set to 

deliver hyperscale, AI-optimised campuses across the region. As we scale, we’ll 

continue to prioritise high-margin, technically complex work with limited 

competition and strong pricing power. We’ll drive delivery excellence by 

investing in modern construction methods, including modular off-site 

manufacturing and parallel construction, to accelerate schedules, cut waste, 

and enhance sustainability. 

 

I’m confident that this listing will strengthen our governance, enhance 

transparency, and unlock new avenues for growth. We look forward to 

welcoming shareholders who share our vision, trust in our people, and have 

conviction in our potential.” 
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IPO Timeline 

Announcement of Intention to Float on the DFM 15 September 2025 

Offer Commencement Date & Price Range Announcement 23 September 2025 

Closing Date of Individual Subscribers Tranche, Professional 

Investors Tranche, and Eligible Employees Tranche 
30 September 2025 

Announcement of Final Offer Price 1 October 2025 

Final Allocation  7 October 2025 

Commencement of Refunds 8 October 2025 

Constitutive General Assembly 8 October 2025 

Expected date of listing on the DFM 15 October 2025 

 

Details of the Offering 

The Offering will include 1,000,000,000 (one billion) Shares (the “Offer Shares”), representing 20% of 

ALEC’s issued share capital. The Offering consists of three tranches: (i) the Individual Subscribers 

Offering (First Tranche), which targets retail investors and eligible entities holding a National Investor 

Number (NIN) with the DFM (“Individual Subscribers”); (ii) the Professional Investors Offering (Second 

Tranche), which is directed at qualified institutional investors outside the United States under Regulation 

S, subject to applicable UAE laws and SCA approval; and (iii) the Eligible Employees Offering (Third 

Tranche), which is directed at eligible employees of ALEC and eligible employees of ICD. 

 

The First Tranche is allocated 5% of the Offer Shares, amounting to 50,000,000 (fifty million) Shares. 

Each successful subscriber in the First Tranche will be guaranteed a minimum allocation of 2,000 

Shares, provided that the total number of shares issued under the minimum guaranteed allocation does 

not exceed the Tranche size and remains within the limits and conditions set out in the Prospectus. 

 

The Second Tranche is allocated 94% of the Offer Shares, amounting to 940,000,000 (nine hundred 

forty million) Shares, and is restricted to “Professional Investors” (as defined in the SCA Board of 

Directors’ Chairman Decision No.13/R.M of 2021 (as amended from time to time)). 

 

The Third Tranche is allocated 1% of the Offer Shares, amounting to 10,000,000 (ten million) Shares. 

Each successful subscriber in the Third Tranche will be guaranteed a minimum allocation of 10,000 

Shares, provided that the total number of shares issued under the minimum guaranteed allocation does 

not exceed the Tranche size and remains within the limits and conditions set out in the Prospectus. If 

all of the Offer Shares in the Third Tranche are not fully subscribed for, the unsubscribed Offer Shares 

will be available to the First Tranche. 

 

A number of Offer Shares, representing 10% of all Offer Shares (deducted from the total size of the 

Second Tranche), are reserved for Emirates Investment Authority (“EIA”) and the Pensions Social 

Security Fund of Local Military Personnel (“Fund”), 5% each. If the EIA and the Fund do not exercise 

their preferential rights to apply for Offer Shares, then those Offer Shares will be available to other 

Professional Investors. 

 

ICD will retain 80% of ALEC’s issued share capital following the Offering, assuming all Shares being 

offered are sold and no changes are made to the Offering size.  

 

The price of the Shares being offered will be determined through a book-building process conducted in 

consultation with the Joint Global Coordinators (as defined below), the Company and the Selling 

Shareholder. 
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The Shares are expected to be listed on the DFM under the ticker symbol “ALEC”, with trading 

anticipated to commence on or around 15 October 2025.  

 

The Offering will allow the Selling Shareholder to sell part of its shareholding, while providing trading 

liquidity in the Shares and raising the Group’s profile with the investment community. The Selling 

Shareholder will receive all net proceeds from the Offering, and no transaction costs will be borne by 

ALEC. 

 

Emirates NBD Capital PSC (“Emirates NBD Capital”) and J.P. Morgan Securities PLC (“J.P. Morgan”) 

have been appointed as joint global coordinators and joint bookrunners (the “Joint Global 

Coordinators”), and Abu Dhabi Commercial Bank PJSC (“ADCB”) and EFG-Hermes UAE Limited (“EFG 

Ltd.”) acting in conjunction with EFG Hermes UAE LLC (“EFG LLC” and together with EFG Ltd., “EFG-

Hermes”) have been appointed as joint bookrunners (together with the Joint Global Coordinators, the 

“Joint Bookrunners”). Moelis & Company UK LLP DIFC Branch has been appointed as independent 

financial adviser (the “Independent Financial Adviser”). Emirates NBD Bank PJSC has been appointed 

as the Lead Receiving Bank. Abu Dhabi Commercial Bank PJSC, Abu Dhabi Islamic Bank PJSC, Al 

Maryah Community Bank, Commercial Bank of Dubai PJSC, Dubai Islamic Bank PJSC, Emirates 

Islamic Bank PJSC, First Abu Dhabi Bank PJSC, Mashreq Bank PJSC and Wio Bank PJSC have also 

been appointed as Receiving Banks. Emirates NBD Bank PJSC’s IPO call centre can be reached at 

800 ENBD IPO (800 3623 476).  

 

In connection with the Global Offering, the Company and the Selling Shareholder will appoint xCube 

LLC, a duly authorised price stabilisation manager by the DFM, to act as a price Stabilisation Manager, 

who may, to the extent permitted by applicable law, including the DFM Trading Rules, and for 

stabilisation purposes, effect stabilising transactions on the DFM. As part of the Global Offering, the 

Selling Shareholder will sell 100,000,000 (one hundred million) Shares (the “Stabilisation Shares”) and 

such shares will be allocated to investors as part of the normal allocation process for the Global Offering. 

If at any time during the Stabilisation Period the share price of the Shares on the DFM falls below the 

Offer Price, the Stabilisation Manager shall use the proceeds of the sale of the Stabilisation Shares to 

purchase from the market up to a number of Shares equivalent to the number of Stabilisation Shares 

at or below the Offer Price for the purpose of supporting the market price of the Shares. All stabilisation 

transactions will be undertaken in compliance with the DFM Trading Rules. In accordance with Rule 

14.7 of the DFM Trading Rules, the Stabilisation Manager will disclose to the market the extent of any 

stabilisation transactions conducted in relation to the Offering. 

 

Pursuant to an underwriting agreement to be entered into between the Company, the Selling 

Shareholder, and the Joint Bookrunners prior to the date of Admission (“Underwriting Agreement”), the 

Shares held by the Selling Shareholder following Admission shall be subject to a lock-up which starts 

on the date of Admission and ends 180 days thereafter, subject to certain permitted transfers as set out 

in the Underwriting Agreement. The Company is subject to a 180-day lock-up period following the date 

of Admission pursuant to the terms of the Underwriting Agreement. 

 

The details of the Offering will be included in the Prospectus and public subscription announcement 

(the "Public Announcement"), and in an English-language international offering memorandum (the 

"International Offering Memorandum"). The Prospectus and the Public Announcement were published 

today, and the International Offering Memorandum is expected to be published on Tuesday, 23 

September 2025. The Prospectus, Public Announcement and the International Offering Memorandum 

will be available at www.alec.ae/ipo. 

 

The Internal Shariah Supervision Committee of Emirates NBD Bank PJSC has issued pronouncements 

confirming that, in its view, the Offering is compliant with Shariah principles. Investors should undertake 

their own due diligence to ensure that the Offering is Shariah-compliant for their own purposes. 
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Investment Highlights 

1. Longstanding track record of financial and commercial success 

ALEC has an extensive track record of successful, timely and efficient execution of large, complex and 

demanding private and public sector projects in accordance with international quality and safety 

standards. 

• ALEC has delivered 18 consecutive years of profitability, despite regional and global 

macroeconomic challenges.  

• Its strong and consistent execution is underpinned by prudent management of leverage, working 

capital, and cash buffers.  

• As of June 2025, ALEC ranks among the UAE’s leading construction players by value of work 

under execution, underpinning its scale, credibility, and long-term relevance in the region. 

 

2. Operational excellence and risk management drive a sustainable edge 

ALEC’s operational excellence, disciplined risk management, integrated capabilities, innovative 

methodologies, progressive use of technology, and people-first culture have driven its long-term 

success and given it a competitive advantage to deliver complex projects. 

• ALEC offers a comprehensive suite of integrated services enhancing project control and client 

engagement, positioning it strongly against other contractors. The top 10 projects by size have 

leveraged at least four related businesses, showcasing its operational breadth.  

• ALEC uses a highly selective tendering process to ensure focus on high-quality, high-margin 

projects with blue-chip clients aligned with its core capabilities. ALEC employs a robust project 

approval framework to support this approach.  

• Managed by experienced commercial teams, ALEC aims to maintain strict project-level cost 

oversight and control through strategic pricing and risk-sharing with clients.  

• ALEC strategically allocates resources to high-growth opportunities, leveraging subcontractors to 

enhance flexibility and risk management. 

• With a focus on driving innovation and adopting the latest technologies, ALEC is leading in Building 

Information Modelling, which improves collaboration with suppliers and differentiates ALEC in terms 

of information management excellence. ALEC utilises digital tools to enhance efficiency and 

performance tracking across all stages of construction.  

• ALEC upholds world-class health and safety and worker welfare standards, reporting a world-class 

LTIFR8 of 0.203 per million hours in 2024.  

• ALEC has a tenured leadership and a strong culture. Over 60% of its C-suite has been with ALEC 

for 15+ years, creating continuity and a values-driven environment. 

• Talent growth is a strategic priority for ALEC, fostering professional development as a driver of 

retention and sustainable success. 

 

3. Unparalleled capabilities to deliver large-scale, complex and iconic projects 

With a reputation as the contractor of choice for large, iconic and technically complex projects, ALEC 

delivers transformative developments across the UAE and KSA. 

• ALEC’s integrated services enable it to efficiently manage highly complex projects while delivering 

significant value through its broad technical capabilities and operational expertise.  

• Flagship projects include: 

 
8 Lost time injury frequency rate (LTIFR) calculated as: (total LTIs/total manhours) X 1,000,000 
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o One Za’abeel, a mixed-use development with the world’s longest cantilever;  

o SeaWorld Abu Dhabi, the world’s largest indoor marine theme park; and 

o Dubai Hills Mall, for which ALEC was awarded “Retail Project of the Year 2022”. 

• These projects showcase ALEC’s deep engineering know-how and ability to integrate multiple 

solutions (including MEP, fitout, energy systems, and digital infrastructure) at scale, positioning it as 

a reliable partner for clients seeking comprehensive and innovative solutions. 

 

4. Strongly positioned to capture significant growth in the UAE and KSA 

ALEC is set to benefit from the significant expansion of construction and infrastructure activity in both 

the UAE and KSA, especially in segments where the Company has strong expertise. 

• ALEC operates in two of the most dynamic and attractive markets in the region: UAE and KSA, 

both of which are experiencing strong growth in project spend.  

• In the UAE total project spend is expected to increase by 76% to reach AED 304 billion by 2033 

(compared to AED 173 billion in 2024), according to industry consultant, MEED. In that market, 

ALEC is targeting mega-projects like Dubai’s Al Maktoum International Airport, as well as 

opportunities in hospitality, logistics and data centres across the Emirates. Its longstanding 

presence and delivery of complex, iconic projects in the UAE makes ALEC the contractor of choice 

for these opportunities.  

• In KSA, project spend is forecast to more than double to AED 410 billion by 2033 (compared to 

AED 193 billion in 2024), according to industry consultant MEED. This strong growth is driven by 

giga-projects and national transformation programmes including Riyadh Expo 2030, FIFA World 

Cup 2034, Diriyah Gate and Qiddiya. Since establishing its presence in KSA in 2022, ALEC has 

built a strong foundation for growth through targeted project wins and integrated offerings. ALEC 

has a clear roadmap to scale presence selectively through targeted partnerships, development of 

local capacity, and through Target Engineering. The data centre space is also expected to be an 

important focus sector moving forward. 

 

5. Large and secured backlog set to drive visible growth 

ALEC maintains a strong pipeline of large-scale projects, providing it with multi-year visibility on 

revenue, earnings, and cash flow.  

• ALEC’s backlog has witnessed strong growth in recent years, with contract backlog expanding from 

AED 8.6 billion as at 31 December 2022, to AED 22.1 billion as at 31 December 2023 to AED 27.5 

billion as at 31 December 2024, reaching AED 35.4 billion as at 30 June 2025. 

• ALEC’s current backlog is well diversified across sectors and project sizes, reducing customer 

concentration risk. 

• 79% of the current backlog was secured in the last two years, driven by the acquisition of Target 

Engineering and ALEC’s strategic entry into KSA. 

• The backlog is equal to 3.5 times ALEC’s LTM9 revenue, one of the highest among globally listed 

construction peers, as at 30 June 2025. 

• ALEC remains active in pursuing further projects and it currently has a promising bidding pipeline 

with significant bids and pre-qualification tenders underway.  

 

6. Robust financial profile and significant acceleration in revenue and profits 

ALEC has consistently delivered profitable, cash-generative growth, underpinned by disciplined 

execution, efficient capital deployment, and a balanced project portfolio. 

 
9 Last twelve months 



12 
 

• Revenue more than doubled from AED 3.6 billion in FY 2022 to AED 8.1 billion in FY 2024, and 

grew by 56.0% year-on-year in H1 2025, reflecting the strength of its backlog and ability to scale 

successfully. 

• EBITDA grew from AED 259 million in FY 2022 to AED 646 million in FY 2024, with margin 

expanding from 7.2% to 8.0%. In H1 2025, EBITDA margin reached 8.2%, demonstrating ALEC’s 

focus on margin expansion.  

• Net income rose steadily, reaching AED 363 million in FY 2024, while maintaining a healthy net 

income margin10. 

• Return on Equity11 of 35% and Return on Capital Employed12 of 45% in FY 2024, reflect high 

capital efficiency and a strong focus on value creation. 

• ALEC intends to pay a cash dividend of AED 200 million (payable in April 2026) and a cash 

dividend of AED 500 million for FY 2026 (payable in October 2026 and April 2027), and adopt a 

semi-annual policy with a minimum payout ratio of 50% of net profit thereafter, subject to Board 

recommendations and shareholder approval13.  

 

7. Experienced and performance-focused management team supported by an 

accomplished Board of Directors and Shareholders 

ALEC is led by a high-calibre management team with deep sector experience and a long track record 

of successful project delivery, supported by a strategic and independent Board of Directors and a strong 

institutional shareholder, ICD.  

• The executive management team brings over 30 years (and, together with the business heads and 

department heads, over 420 years combined) of individual industry experience, demonstrating 

commitment, continuity, and sector insight. 

• Members of the Board bring diverse expertise from infrastructure, government, investment, and 

ESG-focused sectors, ensuring balanced decision-making and institutional governance. 

• Backed by ICD, the principal investment arm of the Government of Dubai, ALEC benefits from 

governance rigour, reputational strength, and strategic connectivity across the region. 

 

For more information about the Offering, please visit: www.alec.ae/ipo. 

 

- ENDS - 

 

Investor Enquiries 
ALEC 
ipo@alec.ae 
 
Media Enquiries 
Brunswick Group  
alec@brunswickgroup.com 

  

INDEPENDENT FINANCIAL ADVISER 
Moelis & Company UK LLP DIFC Branch 

 

JOINT GLOBAL COORDINATORS AND JOINT BOOKRUNNERS 
Emirates NBD Capital PSC 

J.P. Morgan Securities PLC 

 

JOINT BOOKRUNNERS 
Abu Dhabi Commercial Bank PJSC 

 
10 Profit for the period divided by revenue  
11 Profit for the year divided by total equity 
12 EBIT divided by net cash plus equity 
13 On 30 June 2025, a cash dividend of AED 85 million to be distributed to ICD, prior to Admission, was approved and declared by the company 

http://www.alec.ae/ipo


13 
 

EFG-Hermes   

 

LEAD RECEIVING BANK 
Emirates NBD Bank PJSC 

 

 

RECEIVING BANKS 
Abu Dhabi Commercial Bank PJSC 

Abu Dhabi Islamic Bank PJSC 

Al Maryah Community Bank 

Commercial Bank of Dubai PJSC 

Dubai Islamic Bank PJSC 

Emirates Islamic Bank PJSC 

Emirates NBD Bank PJSC 

First Abu Dhabi Bank PJSC 

Mashreq Bank PJSC 

Wio Bank PJSC 

 

About ALEC 
ALEC, part of the Investment Corporation of Dubai, is a leading diversified engineering and construction group 

operating in the UAE and KSA. The company builds and provides construction solutions that set industry 

benchmarks for innovation, quality, reliability and operational excellence. 

  

ALEC offers its clients complete turnkey solutions in construction, MEP, fitout, marine, oil & gas, modular 

construction, energy efficiency and solar projects, heavy equipment rental, technology systems and asset 

maintenance. With these capabilities, the company successfully serves a diverse range of sectors including 

airports, retail, hotels & resorts, high-rise buildings, and themed projects. 

  

For more information, please visit https://alec.ae/. 

  

 

DISCLAIMER 

The information contained in this announcement is for background purposes only and does not 
purport to be full or complete. No reliance may or should be placed by any person for any purposes 
whatsoever on the information contained in this announcement or on its completeness, accuracy or 
fairness. The information in this announcement is subject to change. No obligation is undertaken to 
update this announcement or to correct any inaccuracies, and the distribution of this announcement 
shall not be deemed to be any form of commitment on the part of ALEC Holdings PJSC (under 
conversion) (“ALEC”) to proceed with the IPO or any transaction or arrangement referred to herein. 
This announcement has not been approved by any competent regulatory authority. None of Emirates 
NBD Capital PSC, J.P. Morgan Securities plc (collectively, the “Joint Global Coordinators”), Abu 
Dhabi Commercial Bank PJSC, EFG-Hermes UAE Limited, EFG-Hermes UAE LLC (collectively, the 
“Joint Bookrunners”), Moelis & Company UK LLP DIFC Branch (the “Independent Financial 
Adviser”) and/or any of their respective subsidiary undertakings, affiliates or any of their respective 
directors, officers, employees, advisors and/or agents are responsible for the contents of this 
announcement. 
This announcement does not constitute or form part of any offer or invitation to sell or issue, or any 
solicitation of any offer to purchase or subscribe for any shares or any other securities nor shall it (or 
any part of it) or the fact of its distribution, form the basis of, or be relied on in connection with or act 
as an inducement to enter into, any contract or commitment whatsoever. Investors should not 
purchase any shares referred to in this announcement except on the basis of information in the 
international offering memorandum (the “International Offering Memorandum”) to be published by 
ALEC in due course in connection with the proposed admission of its shares to listing and trading on 
the Dubai Financial Market. The IPO and the distribution of this announcement and other information 
in connection with the IPO in certain jurisdictions may be restricted by law and persons into whose 
possession this announcement, any document or other information referred to herein comes should 
inform themselves about, and observe, any such restrictions. Any failure to comply with these 
restrictions may constitute a violation of the securities laws of any such jurisdiction. 

https://checkpoint.url-protection.com/v1/r07/url?o=https%3A//alec.ae/&g=ODBkZjAzOWUxZjg5ZmMxNA==&h=OWY2MWQ5MWFhNmVjZWYwOGY3NGE5ZWJkNmFkNzI0YzNhMzZiMzU0MGJlNzM2OWMyYjQ3ZTliMjY1YWJhZGE5Zg==&p=bWVjMTppbnZlc3RtZW50Y29ycG9yYXRpb25vZmR1YmFpc2VydmljZWNvbXBhOmM6bzplMWRhZDkxMjcyYjQwMjE0ZjBjNDkzYzdiMDdmZjFiNTo3OnA6VA==
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In particular, these materials are not for distribution, directly or indirectly, in or into the United States 
(including its territories and possessions, any State of the United States and the District of Columbia), 
Australia, Canada, South Africa or Japan or in any jurisdiction to whom or in which such is unlawful. 
This announcement does not contain or constitute an offer of, or the solicitation of an offer to buy or 
subscribe for, securities to any person in the United States, Australia, Canada, South Africa, the 
United Arab Emirates (the “UAE”) or Japan, or in any jurisdiction to whom or in which such offer or 
solicitation is unlawful. The securities referred to herein have not been and will not be registered 
under the U.S. Securities Act of 1933, as amended (the “Securities Act”) and may not be offered or 
sold in the United States, except pursuant to an exemption from, or in a transaction not subject to, the 
registration requirements of the Securities Act. The securities are being offered and sold outside the 
United States in reliance on Regulation S. The offer and sale of the securities referred to herein has 
not been and will not be registered under the Securities Act or under the applicable securities laws of 
the United States, Australia, Canada, South Africa or Japan. Subject to certain exceptions, the 
securities referred to herein may not be offered or sold in the United States, Australia, Canada South 
Africa or Japan or to, or for the account or benefit of, any national, resident or citizen of the United 
States, Australia, Canada, South Africa or Japan. There will be no public offer of the securities in the 
United States or any jurisdiction other than the UAE. Copies of this announcement are not being, and 
should not be, distributed in or sent into the United States, Australia, Canada, South Africa or Japan. 
In the European Economic Area (the “EEA”), this announcement and this offering (the “Offering”) are 
only addressed to and directed at persons in member states of the EEA who are “qualified investors” 
within the meaning of Article 2(e) of Regulation (EU) 2017/1129 (as amended) (“EU Prospectus 
Regulation”) (“EU Qualified Investors”). In the United Kingdom, this announcement and this 
Offering are only addressed to and directed at persons who are “qualified investors” within the 
meaning of Article 2(e) of the EU Prospectus Regulation, which forms part of EU retained law by 
virtue of the European Union (Withdrawal) Act 2018 (as amended and together with any statutory 
instruments made in exercise of the powers conferred by such Act, the “EUWA”) who are also (i) 
persons having professional experience in matters relating to investments who fall within the definition 
of “investment professional” in Article 19(5) of The Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005, as amended (the “Order”); (ii) persons who are high net worth 
bodies corporate, unincorporated associations and partnerships and trustees of high value trusts as 
described in Article 49(2) (a) to (c) of the Order; or (iii) other persons to whom it may lawfully be 
communicated (all such persons being referred to as “Relevant Persons”). In the Republic of South 
Africa (“South Africa”), this announcement and this Offering are only addressed to and directed at 
investors who fall within the exemptions set out in section 96(1)(a) or (b) of the South African 
Companies Act, 71 of 2008, as amended (the “South African Companies Act”) (the “Exempted 
Institutions”). Accordingly, this Offering will not constitute an “offer to the public” or a “secondary 
offering” (as such term is defined in the South African Companies Act). This announcement must not 
be acted or relied on: (i) in any member state of the EEA, by persons who are not EU Qualified 
Investors; (ii) in the United Kingdom, by persons who are not Relevant Persons; and (iii) in South 
Africa, by persons who are not Exempted Institutions. Any securities, and any invitation, offer or 
agreement to subscribe, purchase or otherwise acquire such securities, and any investment activity, 
to which this announcement relates: (i) in any member state of the EEA is available only to, and may 
be engaged in only with, EU Qualified Investors; (ii) in the United Kingdom is available only to, and 
may be engaged only with, Relevant Persons; and (iii) in South Africa is available only to, and may be 
engaged only with, Exempted Institutions. 
This announcement has not been reviewed, verified, approved and/or licensed by the Central Bank of 
the UAE (the “UAE CB”), the SCA and/or any other relevant licensing authority in the UAE, including 
any licensing authority incorporated under the laws and regulations of any of the free zones 
established and operating in the territory of the UAE, including the Financial Services Regulatory 
Authority (the “FSRA”), a regulatory authority of the ADGM, the DFSA, a regulatory authority of the 
Dubai International Financial Centre (“DIFC”) or any other authority in any other jurisdiction. 
Exempt offer statement (DIFC): This announcement relates to a potential Exempt Offer which may be 
made in the DIFC in accordance with the DFSA’s Rulebook. It is intended for distribution only to 
persons of a type specified in those rules. It must not be delivered to, or relied on by, any other 
person. The DFSA has no responsibility for reviewing or verifying any documents in connection with 
Exempt Offers. The DFSA has not approved this announcement nor taken steps to verify the 
information set out in it and has no responsibility for it. The securities to which this announcement 
relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers and 
subscribers of the securities referred to herein should conduct their own due diligence on the 
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securities. If you do not understand the contents of this announcement, you should consult an 
authorised financial advisor.  
This announcement is for distribution only to persons who: (a) are outside the DIFC; (b) are persons 
who meet the Professional Client criteria set out in Rule 2.3.4 of the DFSA Conduct of Business 
Module; or (c) are persons to whom an invitation or inducement in connection with the issue or sale of 
any securities may otherwise lawfully be communicated or caused to be communicated (all such 
persons together being referred to as “relevant persons” for the purposes of this paragraph). This 
announcement is directed only at relevant persons and must not be acted on or relied on by persons 
who are not relevant persons. Any investment or investment activity to which this announcement 
relates is available only to relevant persons and will be engaged in only with relevant persons. 
Exempt Offer Statement (ADGM): This announcement relates to a potential Exempt Offer which may 
be made in accordance with the Market Rules of the FSRA. This announcement is intended for 
distribution only to persons of a type specified in the Market Rules. It must not be delivered to, or 
relied on by, any other person. The FSRA has no responsibility for reviewing or verifying any 
documents in connection with Exempt Offers. The FSRA has not approved this announcement nor 
taken steps to verify the information set out in it, and has no responsibility for it. The securities to 
which this announcement relates may be illiquid and/or subject to restrictions on their resale. 
Prospective purchasers of the securities referred to herein should conduct their own due diligence on 
the securities. If you do not understand the contents of this announcement you should consult an 
authorised financial advisor. 
This announcement is for distribution only to persons who: (a) are outside the ADGM; (b) are 
Authorised Persons or Recognised Bodies (as such terms are defined in the Financial Services and 
Markets Regulations 2015 (“FSMR”)); or (c) are persons to whom an invitation or inducement to 
engage in investment activity (within the meaning of section 18 of FSMR) in connection with the issue 
or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all 
such persons together being referred to as “relevant persons” for the purposes of this paragraph). 
This announcement is directed only at relevant persons and must not be acted on or relied on by 
persons who are not relevant persons. Any investment or investment activity to which this 
announcement relates is available only to relevant persons and will be engaged in only with relevant 
persons. 
Notice to Prospective Investors in the Kingdom of Saudi Arabia: This document may not be distributed 
in the Kingdom of Saudi Arabia except to such persons as are permitted under the Rules on the Offer 
of Securities and Continuing Obligations issued by the Board of the Capital Market Authority (the 
“Capital Market Authority”) pursuant to resolution number 3-123-2017, dated 27 December 2017G, 
based on the Capital Market Law issued by Royal Decree No. M/30 dated 2/6/1424H, as amended by 
Resolution of the Board of the Capital Market Authority number 1-53-2025 dated 19 May 2025G. 
The Capital Market Authority does not make any representation as to the accuracy or completeness 
of this announcement, and expressly disclaims any liability whatsoever for any loss arising from, or 
incurred in reliance upon, any part of this announcement. Prospective purchasers of the securities 
referred to herein should conduct their own due diligence on the accuracy of the information relating 
to the securities. If you do not understand the contents of this announcement, you should consult an 
authorised financial advisor. 
Solely for the purposes of the product governance requirements of Chapter 3 of the FCA Handbook 
Product Intervention and Product Governance Sourcebook (the “UK Product Governance 
Requirements”), and/or any equivalent requirements elsewhere to the extent determined to be 
applicable, and disclaiming all and any liability, whether arising in tort, contract or otherwise, which 
any “manufacturer” (for the purposes of the UK Product Governance Requirements) and/or any 
equivalent requirements elsewhere (to the extent determined to be applicable) may otherwise have 
with respect thereto, the securities to which this announcement relates have been subject to a product 
approval process, which has determined that such securities are: (i) compatible with an end target 
market of retail investors and investors who meet the criteria of professional clients and eligible 
counterparties, each as defined in Chapter 3 of the FCA Handbook Conduct of Business Sourcebook; 
and (ii) eligible for distribution through all permitted distribution channels (the “Target Market 
Assessment”). Notwithstanding the Target Market Assessment, “distributors” should note that: the 
price of the securities may decline and investors could lose all or part of their investment; the 
securities offer no guaranteed income and no capital protection; and an investment in the securities to 
be issued in the Offering is compatible only with investors who do not need a guaranteed income or 
capital protection, who (either alone or in conjunction with an appropriate financial or other advisor) 
are capable of evaluating the merits and risks of such an investment and who have sufficient 
resources to be able to bear any losses that may result therefrom. The Target Market Assessment is 
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without prejudice to any contractual, legal or regulatory selling restrictions in relation to the Offering. 
Furthermore, it is noted that, notwithstanding the Target Market Assessment, the underwriters will 
only procure investors who meet the criteria of professional clients and eligible counterparties.  
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of 
suitability or appropriateness for the purposes of Chapters 9A or 10A respectively of the FCA 
Handbook Conduct of Business Sourcebook; or (b) a recommendation to any investor or group of 
investors to invest in, or purchase, or take any other action whatsoever with respect to the securities. 
In connection with the withdrawal of the United Kingdom from the European Union, the Joint Global 
Coordinators and the Joint Bookrunners may, at their discretion, undertake their obligations in 
connection with the potential Offering by any of their affiliates based in the EEA. 
If you do not understand the contents of this announcement you should consult an authorised 
financial advisor. 
None of the Investment Corporation of Dubai (the “Selling Shareholder”), ALEC, the Joint Global 
Coordinators, the Joint Bookrunners, the Independent Financial Adviser and/or any of their respective 
subsidiary undertakings, affiliates or any of their respective directors, officers, employees, advisors, 
agents or any other person(s) accepts any responsibility or liability whatsoever for, or makes any 
representation or warranty, express or implied, as to the truth, accuracy, completeness or fairness of 
the information or opinions in this announcement (or whether any information has been omitted from 
this announcement) or any other information relating to ALEC or associated companies, whether 
written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any 
loss howsoever arising from any use of this announcement or its contents or otherwise arising in 
connection therewith. 
This announcement does not constitute a recommendation concerning the IPO. The price and value 
of securities and any income from them can go down as well as up and, in the worst case, you could 
lose your entire investment. Past performance is not a guide to future performance. Information in this 
announcement cannot be relied upon as a guide to future performance. Before purchasing any 
securities in ALEC, persons viewing this announcement should ensure that they fully understand and 
accept the risks which will be set out in the UAE Prospectus and the International Offering 
Memorandum prepared for the IPO, when published. There is no guarantee that the IPO will take 
place and potential investors should not base their financial or investment decisions on the intentions 
of ALEC or any other person in relation to the IPO at this stage. Potential investors should consult a 
professional advisor as to the suitability of the IPO for the person(s) concerned. 
This announcement contains “forward looking” statements, beliefs or opinions, including statements 
with respect to the business, financial condition, results of operations, liquidity, prospects, growth, 
strategy and plans of ALEC, and the industry in which ALEC operates. These forward looking 
statements involve known and unknown risks and uncertainties, many of which are beyond ALEC’s 
control and all of which are based on ALEC’s current beliefs and expectations about future events. 
Forward looking statements are sometimes identified by the use of forward looking terminology such 
as “believes”, “expects”, “may”, “will”, “could”, “should”, “shall”, “risk”, “intends”, “estimates”, “aims”, 
“plans”, “predicts”, “continues”, “assumes”, “positioned” or “anticipates” or the negative thereof, other 
variations thereon or comparable terminology or by discussions of financial condition, prospects, 
capital resources, strategy, plans, objectives, goals, future events or intentions. These forward-looking 
statements include all matters that are not historical facts and involve predictions. Forward looking 
statements may and often do differ materially from actual results. They appear in a number of places 
throughout this announcement and include statements regarding the intentions, beliefs or current 
expectations of the directors of ALEC with respect to future events and are subject to risks relating to 
future events and other risks, uncertainties and assumptions relating to the ALEC business, 
concerning, amongst other things, the results of operations, financial condition, prospects, growth and 
strategies of ALEC and the industry in which it operates. 
No assurance can be given that such future results will be achieved; actual events or results may 
differ materially as a result of risks and uncertainties facing ALEC. Such risks and uncertainties could 
cause actual results to vary materially from the future results indicated, expressed or implied in such 
forward-looking statements. The forward-looking statements contained in this announcement speak 
only as of the date of this announcement. The Selling Shareholder, ALEC, the Joint Global 
Coordinators, the Joint Bookrunners, the Independent Financial Adviser and/or their respective 
affiliates, expressly disclaim any obligation or undertaking to release publicly any updates or revisions 
to any forward-looking statements contained in this announcement to reflect any change in its 
expectations or any change in events, conditions or circumstances on which such statements are 
based unless required to do so by applicable law. 
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Abu Dhabi Commercial Bank PJSC is authorised and regulated in the UAE by the UAE CB and the 
SCA. Emirates NBD Capital PSC and EFG Hermes UAE LLC are each regulated by the SCA. EFG-
Hermes UAE Limited is regulated by DFSA. J.P. Morgan Securities plc is authorised by the Prudential 
Regulatory Authority (the “PRA”) and regulated by the Financial Conduct Authority and the PRA in the 
United Kingdom. Moelis & Company UK LLP DIFC Branch is regulated by the DFSA. 
The Joint Global Coordinators, the Joint Bookrunners and the Independent Financial Adviser are 
acting exclusively for ALEC and no-one else in connection with the Offering. They will not regard any 
other person as their respective clients in relation to the Offering and will not be responsible to anyone 
other than ALEC for providing the protections afforded to their respective clients, nor for providing 
advice in relation to the Offering, the contents of this announcement or any transaction, arrangement 
or other matter referred to herein. 
In connection with the Offering, each of the Joint Global Coordinators, the Joint Bookrunners, and any 
of their affiliates, may take up a portion of the Shares in the Offering as a principal position and in that 
capacity may retain, purchase, sell, offer to sell for their own accounts such shares and other 
securities of ALEC or related investments in connection with the Offering or otherwise. Accordingly, 
references in the International Offering Memorandum, once published, to the shares being issued, 
offered, subscribed, acquired, placed or otherwise dealt in should be read as including any issue or 
offer to, or subscription, acquisition, placing or dealing by, each of the Joint Global Coordinators, the 
Joint Bookrunners and any of their affiliates acting in such capacity. In addition, certain of the Joint 
Global Coordinators, the Joint Bookrunners or their affiliates may enter into financing arrangements 
(including swaps or contracts for differences) with investors in connection with which they or their 
affiliates may from time to time acquire, hold or dispose of shares. None of the Joint Global 
Coordinators, the Joint Bookrunners or any of their respective affiliates intends to disclose the extent 
of any such investment or transactions otherwise than in accordance with any legal or regulatory 
obligations to do so. 
 
 


