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Volume         
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Relative to TASI 

Global Development: In Greece, the govt. unveiled new budget projections showing 

the country's debt rising to 189% of the GDP in 2013 and 192% in 2014, much higher 

than the 167% of the GDP predicted for 2013 in the March bail-out agreement - mak-

ing to make the troika's life difficult due to larger amount of bailout required than was 

agreed upon. In China, the manufacturing PMI published by the National Bureau of 

Statistics for October read 50.2 - showing a modest expansion, compared to the last 

month's reading of 49.8 and the first time in three months, while the final manufactur-

ing PMI published by Markit for October read 49.5, compared to the flash reading of 

49.1 and the September's figure of 47.9. In Indonesia, the inflation climbed 4.61% on 

year for October, after a 4.31% gain in September - the country's 13-mo high as the 

currency depreciation by more than 5% in 2012 raised the cost of imports, and also 

making the central bank's ability to cut the interest rates difficult. Germany published 

its retail sales date for September which rose 1.5% on month over September's growth 

of 0.3%, but further expansion may be untenable as the Ifo survey for October showed 

retailers' business expectations falling to their lowest level since Feb 2010. South Af-

rica's trade deficit widened to US$ 1.59bn equivalent in September - its 3 year highest 

as the continued labour unrest has reduced the mining output by US$ 1.16bn equiva-

lent; exports dropped 7.7% in September, while the imports fell 4.2%. In the morning 

session today, the Asian markets were mixed, between (-)0.96% - (+)0.49%.        

 

Bahrain (BASI)  15.1        1,058   0.75   439  -7.50% -1.12% 0.1% 0.5% 

Saudi Arabia (TASI)  366.8        6,791   128.16   1,009,059  5.82% 0.00% 0.0% 0.0% 

Oman (MSM)  15.2        5,660   5.96   523  -0.62% -0.81% -0.6% 4.4% 

Qatar (QE)  98.5        8,546   2.55   40,957  -2.65% -0.62% 0.4% 3.1% 

Abu Dhabi (ADX)  80.2        2,672   41.53   15,048  11.25% -0.89% 1.0% 5.0% 

Dubai (DFM)  31.7        1,620   93.22   32,157  19.67% -1.08% -1.7% 5.0% 

Kuwait (KSE)  102.6        5,767   14,058.64   44,207  -0.81% -0.96% 1.2% -0.6% 
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Global Commodity Rates 

Economic Event Calendar  

International FX rates  

Global Long Term Govt. Treasury Rates / Yields 

Source: Bloomberg 

Source: Bloomberg  

Source: Bloomberg   

Source: Bloomberg *All bonds maturity tenure 10YR (Except for UK & German 30YR) 
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TASI was closed yesterday. 

GCC Daily Market Commentary 

TASI Sector Indices  

Major Headlines & Comments  

TASI Index Volatility   

Source: Bloomberg  

Source: Bloomberg  
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- In BDO’s Ambition Survey 2012, majority of the Saudi Arabian CFOs are optimistic that their 

companies’ international expansion plans in the next year will prove to be successful, and con-

sider Qatar, the UAE and Egypt as particular focuses for expansion. (Source: Zawya) 

 

5,000 

5,500 

6,000 

6,500 

7,000 

7,500 

8,000 

8,500 

Mar-11 May-11 Jun-11 Aug-11 Oct-11 Dec-11 Jan-12 Mar-12 May-12 Jun-12

+ve 2SD

+ve 1SD

Average

-ve 1SD

-ve 2SD

Stock Price Chg% 

n/a 

Stock Price Chg% 

n/a 

Stock Price Volume 

n/a



4 

 

The KSE went down 0.05% yesterday, to close at 5,766.96 points on a volume of 
141.43mn shares. Healthcare (+2.20%) was the top gainer, whilst Parallel Market (-
1.26%) was the leading decliner. Kuwait Business Town (+11.11%), Sanam (+9.26%), and 
Arkan Al Kuwait (+9.09%) were the top gainers, while major decliners were Future 
Group (-8.33%), Kuwait Re (-7.25%) and Al Madar (-7.14%). Volume leaders were GIH, 
IFA Kuwait and GFH. 

- Mobile Telecommunications Co. (Zain) said yesterday that it expects to complete process of 

listing its Iraqi unit on the Baghdad bourse in the first quarter of 2013, but setting a final date 

remains beyond its control as it is dependent on the approvals of the Iraqi regulators. (Source: 

Zawya)  

- Burgan Bank said yesterday that its net profit fell 5.6% on year to KWD 15.22mn in 3QCY12; 

total assets stood at KWD 5.17bn at the end of September, up 21% from KWD 4.29bn a year 

earlier. (Source: Zawya) 
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Yesterday, the ADX went up by 0.74% to close at 2,672.43 points on a volume of 
41.53mn shares. Industrials (+0.60%) was the top sector, while Investment & Financial 
Services (-1.72%) was the top decliner. The top gainer was NBUQ (+5.88%), while Dana 
Gas (-8.89%) was the leading decliner. Volume leaders were Dana Gas, Aldar and So-
rouh. 

- National Bank of Abu Dhabi’s CEO said higher interest and fee income would help it offset 

lower loan growth in 2012, keeping its top-line profit forecast on track; the bank now expects 

lending to grow by 4-8% this year, compared to 10% increase it projected in the first two quar-

ters of 2012, but hopeful of loan growth to recover in 2013. The CEO also further stated that it 

is yet to resolve its breach of central bank guidelines on lending to govt. and related entities, 

but remains confident that the bank’s growth plans would be unaffected by the new limits.

(Source: Zawya) 
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Yesterday, the DFM went down 0.17% at 1,619.61 points on a volume of 108.26mn 
shares. Banks (+0.16%) was the leading gainer, while Transportation (-0.71%) was the 
leading decliner. Ajman Islamic Bank (+6.73%) was the top stock, while Al Madina (-
4.29%) was the leading decliner. Volume leaders were Ajman Islamic Bank, DSI and GFH. 

- Union Properties posted a 3QCY12 net profit of AED 50mn compared to a loss of AED 1.06bn 

in the same period of 2011, despite decline in revenue, as the real estate developer stayed 

away from new projects to focus on existing developments. (Source: Zawya) 
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The QE was up 0.29% to close at 8,546.49 points on a volume of 3.10mn shares yester-
day. All the sectors were flat. Top stock was NHLC (+2.54%), while the top decliner was 
Qatar Meat & Livestock (-5.12%). Volumes were led by Qatar Meat & Livestock, MAR 
and NHLC. 
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Source: Bloomberg  
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QE Intraday Movement  

Source: Bloomberg  

- Qatar Meat & Livestock Co. announced yesterday its 3QCY12 financial results with net profits 

reaching QAR 62mn, a 50% rise over the same period last year. (Source: Zawya)  
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The BASI was down 0.21%, to close at 1,057.91 points on a volume of 0.75mn shares. 
Other than the Commercial Banks (-0.45%), all the other sectors closed on a flat note. 
BBK (+3.16%) was the sole gainer, while Esterad Investment (-6.06%) was the top de-
cliner. Volumes were topped by Ithmaar Banking Group, BBK and AUB. 

- Bahrain is to push ahead with two major coastal projects worth nearly US$ 80mn, including a 

marina development and a new seafront. (Source: Gulf Base) 
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The Muscat Stock Market was closed yesterday. 

- Oman announced plans to set up a plant with capability to produce around 1mn tonnes of 

petrochemicals at Sohar Industrial Port in the north of Oman, with the govt. investing around 

US$ 800mn; the plant will produce purified terephthalic acid (PTA) and polyethylene 

terephthalate (PET). (Source: Zawya) 
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GCC Markets Coverage Cluster 
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Company Name Symbol Currency Price High Low (USD)Bn. Change% TTM (x) 2011A/E 2012E 2011E 2012E

Emaar Properties  EMAAR AED 3.24 3.49 2.41 5.37 26.07 5.85 0.64 0.29 0.32 11.17 10.29

National  Bank of Abu Dhabi  NBAD AED 7.73 8.83 7.20 6.04 -2.29 17.84 1.24 0.96 1.29 8.08 6.00

Air Arabia  UAE AIRARABI AED 0.74 0.77 0.57 0.93 25.43 5.71 0.64 0.06 0.08 12.74 9.19

Aramex UAE Dubai ARMX AED 1.78 1.96 1.69 0.71 -0.94 12.23 1.47 0.14 0.18 12.34 9.91

Dana Gas  DANA AED 0.65 0.71 0.34 1.17 44.44 5.60 0.54 0.08 0.07 8.49 9.42

Dubai  Financia l  Market Abu Dhabi DFM AED 1.31 1.46 0.68 2.85 55.95 2.14 1.38 0.02 0.04 NM NM

Dubai  Is lamic Bank DIB AED 2.00 2.18 1.78 2.07 9.28 12.37 0.81 0.27 0.38 7.52 5.31

Firs t Gul f Bank FGB AED 7.98 10.25 6.62 3.26 8.74 16.44 0.91 1.25 1.50 6.40 5.32

Union National  Bank Abu Dhabi  UNB AED 2.99 3.71 2.69 2.03 8.65 13.03 0.63 0.60 0.66 4.95 4.54

Ahl i  United Bank Bahra in AUB BHD 0.68 0.68 0.60 8.85 12.73 16.20 1.47 0.06 0.09 11.22 7.33

Aluminium Bahra in ALBH BHD 0.82 0.84 0.45 3.08 32.36 14.20 1.66 0.15 0.09 5.46 8.70

Bahra in Telecommunication Co. BATELCO BHD 0.44 0.46 0.37 1.68 17.69 14.80 1.25 0.06 0.06 7.90 7.70

Nass  Corp Bahra in NASS BHD 0.16 0.16 0.11 0.09 32.79 10.80 0.68 0.02 0.03 7.86 5.23

Air Arabia  Dubai  AIRARABI AED 0.74 0.77 0.57 0.93 25.43 5.71 0.64 0.06 0.08 12.74 9.19

Aramex UAE (DFM) ARMX AED 1.78 1.96 1.69 0.71 -0.94 12.23 1.47 0.14 0.18 12.34 9.91

Arabtec Holding Co. ARTC AED 1.40 3.63 1.24 0.46 -11.95 7.12 0.78 0.17 0.16 8.03 8.70

Dubai  Financia l  Market DFM AED 1.31 1.46 0.68 2.85 55.95 2.14 1.38 0.02 0.04 NM NM

DP World Nasdaq DPW AED 13.51 13.61 9.30 61.06 42.41 6.17 1.46 0.82 0.76 16.41 17.75

Al  Rajhi  Bank RJHI SAR 72.86 82.75 65.58 29.15 7.50 25.32 3.60 4.92 6.30 14.81 11.56

Jabal  Omar Development Co. JOMAR SAR 13.71 20.15 11.10 2.46 12.87 -0.69 1.57 -0.05 0.05 NM NM

SAFCO SAFCO SAR 174.96 200.00 164.33 11.67 -0.59 48.73 6.13 16.44 14.99 10.64 11.67

SAMBA Financia l  Group SAMBA SAR 54.01 56.75 41.75 12.96 17.72 16.89 1.91 4.78 6.34 11.30 8.52

Saudi  Telecom Co. STC SAR 36.64 40.80 32.60 19.54 9.73 16.57 1.63 3.86 4.51 9.48 8.13

Saudi  International  Petrochemica l  Co. SIPCHEM SAR 22.01 24.30 16.84 2.15 17.77 11.50 1.64 1.93 2.06 11.43 10.70

Taiba  Holding Co. TIRECO SAR 15.72 26.04 15.11 0.63 -17.51 6.60 0.82 1.58 0.93 9.95 16.91

Emaar Economic Ci ty KSA EMAAR SAR 6.85 13.60 6.20 1.55 -6.80 -3.22 0.80 0.10 -0.12 NM NM

Etihad Etisa lat Co. EEC SAR 49.47 68.25 47.58 9.24 -2.75 26.98 2.22 7.26 8.07 6.81 6.13

Kingdom Holding Co. KINGDOM SAR 8.65 12.97 6.77 8.54 -1.34 3.00 1.18 0.17 0.39 50.09 22.17

National  Industria l i zation Co. NIC SAR 28.30 41.03 28.13 4.21 -14.00 21.04 2.04 3.65 3.93 7.75 7.21

Saudi  Bas ic Industries  Corp. SABIC SAR 103.37 109.91 87.75 82.71 7.40 20.05 2.57 9.75 10.58 10.61 9.77

Saudi  Electrici ty Co. SECO SAR 12.66 15.58 12.28 14.07 -4.67 5.47 1.04 0.53 0.71 23.84 17.86

SAVOLA SAVOLA SAR 26.14 35.50 23.47 3.49 -8.93 14.13 1.86 2.40 2.62 10.87 9.96

Bank Muscat SAOG BKMB OMR 0.65 0.65 0.55 2.60 1.09 14.84 1.45 0.07 0.08 9.80 7.80

Gal far Engineering & Contracting GECS OMR 0.47 0.47 0.31 0.28 43.25 10.08 1.81 0.02 0.03 29.37 13.74

Ahl i  United Bank Kuwait ALMUTAHE KWD 0.70 0.94 0.69 2.88 -5.06 #N/A N/A 3.05 0.03 #N/A N/A NA NA

National  Bank of Kuwait NBK KWD 1.04 1.11 0.88 14.69 5.36 15.33 2.03 0.07 0.09 14.86 11.40

National  Mobi le Telecom Co. Kuwait NMTC KWD 1.76 2.23 1.76 3.20 -7.22 11.89 1.75 0.72 0.22 2.44 7.86

Mobi le Telecommunication Co. ZAIN KWD 1.09 1.11 0.69 16.98 30.78 16.41 1.59 0.07 0.10 14.86 11.34

Barwa Real  Estate Co . BRES QAR 33.98 34.13 27.13 3.63 17.53 1.40 1.18 3.22 0.31 10.55 109.62

Commericia l  Bank of Qatar CBQK QAR 70.51 79.33 63.09 4.79 -9.52 15.40 1.28 7.71 10.02 9.15 7.04

Doha Bank DHBK QAR 53.82 62.39 46.56 3.05 -9.83 18.17 1.69 6.03 7.15 8.93 7.53

Masraf Al  Rayan MARK QAR 23.90 27.85 22.08 4.92 -12.53 18.04 2.52 1.88 2.35 12.73 10.19

Qatar Shipping Co. QSHS QAR 85.30 87.50 69.90 2.68 11.50 7.80 0.91 6.21 10.05 13.74 8.49

Qatar Electrici ty and Water Co. QEWS QAR 139.50 147.60 123.73 3.83 4.58 31.74 3.67 13.00 15.73 10.73 8.87

Qatar Gas  Transport Co. Naki lat QGTS QAR 18.65 18.83 16.59 2.84 6.49 24.93 3.02 1.50 1.58 12.40 11.78

Qatar Is lamic Bank QIB QAR 80.15 80.63 72.12 5.20 0.59 14.31 1.92 5.87 7.78 13.65 10.30

Qatar National  Bank QNBK QAR 122.94 137.85 119.37 17.18 -8.53 20.13 3.04 11.34 14.50 10.84 8.48

Qatar Telecom QTEL QAR 112.41 135.00 106.36 5.43 5.68 13.05 1.35 11.39 14.25 9.87 7.89

Industries  Qatar QSC IQCD QAR 136.97 142.40 112.53 20.69 8.72 29.23 3.48 14.42 17.65 9.50 7.76

U.A.E (Abu Dhabi) Coverage Cluster

Saudi Arabia Coverage Cluster

U.A.E (Dubai) Coverage Cluster 

Qatar Coverage Cluster

Kuwait Coverage Cluster

Oman Coverage Cluster

Bahrain Coverage Cluster
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November 1, 2012 

Source: Bloomberg 

Symbol Company Name Scheduled On Time To Cons ider Source

MMG AB Mohammad Al-Mojil Group 3-Nov-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

SFICO AB Saudi Fisheries 3-Nov-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

EAT AB Etihad Atheeb Telecommunication Co 3-Nov-12 NA Financial Results for Q2-Sept 2012 Source: Bloomberg

AMANA AB Amana Cooperative Insurance Co 3-Nov-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

ATC AB Alahli Takaful Co 3-Nov-12 NA Financial Results for Q2-Sept 2013 Source: Bloomberg

JOMAR AB Jabal Omar Development Co 4-Nov-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

UGB BI United Gulf Bank BSC 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

BKIC BI Bahrain Kuwait Insurance Co BSC 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

MABANEE KK Mabanee Co SAKC 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

KCEM KK Kuwait Cement Co 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

QCEM KK UMM AL Qaiwain Cement Industries Co 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

MANAZEL KK Manazel Holding Co KSC 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

THEMAR KK Al Themar International Holding 31-Oct-12 NA Financial Results for Q2-Sept 2012 Source: Bloomberg

FUTUREKI KK Future Kid Entertainment and Real Estate co 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

DHAFRA UH Al Dhafra Insurance Co P.S. 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

QCEM KK UMM AL Qaiwain Cement Industries Co 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

AGTHIA UH Agthia Group PJSC 1-Nov-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

ARTC UH Arabtec Holding Co 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

UGB BI United Gulf Bank BSC 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

BKIC BI Bahrain Kuwait Insurance Co BSC 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

BFM BI Bahrain Flour Mills Co 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

ONIC OM Oman National Investment Corp Holdings 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg

OIFC OM Oman Investment & Finance 31-Oct-12 NA Financial Results for Q2-Sept 2012 Source: Bloomberg

GICI OM Gulf International Chemicals 31-Oct-12 NA Financial Results for Q3-Sept 2012 Source: Bloomberg
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DISCLAIMER: 
This document, its contents and any related communication (together, the "Communication") does not constitute or form part of any offer to sell or an invitation to sub-
scribe for, hold or purchase any securities or any other investment. This Communication shall not form the basis of or be relied on in connection with any contract or 
commitment whatsoever. This Communication is not intended to form, and should not form, the basis of any investment decision. This Communication is not and should 
not be treated as investment research, a research recommendation, an opinion or advice. Recipients should conduct their own independent enquiries and obtain their 
own professional legal, regulatory, tax or accounting advice as appropriate. Any transaction which a recipient of this Communication may subsequently enter into may 
only be on the basis of such enquiries and advice, and that recipient’s own knowledge and experience. This Communication has been prepared by, and is subject to the 
copyright of, TAIB Securities WLL and/or the copyright of its licensors. This Communication may not, in whole or in part, be reproduced, transmitted, stored in a retrieval 
system or translated in any other language in any form, by any means without the prior written consent of TAIB Securities WLL. This Communication is provided for 
information purposes only, and is confidential and may not be referred to, disclosed, reproduced or redistributed, in whole or in part, to any other person. This Communi-
cation is based on current public information. 
 
This Communication is not intended for use or distribution to persons if TAIB Securities WLL is prohibited by any law or jurisdiction from making the information available 
to such persons. It is the responsibility of the recipient to ensure that its receipt of this document does not breach any relevant restrictions within its jurisdiction. 
 
Whilst TAIB Securities WLL has exercised reasonable care in preparing this material and any views or information expressed or presented are based on sources it be-
lieves to be accurate and reliable, no representation or warranty, express or implied, is made as to the accuracy, reliability or completeness of the facts and data con-
tained herein. This material has been prepared for information purposes only and TAIB Securities WLL and any associated company and their directors, officers and 
employees are not responsible for any consequences arising from any reliance upon such information. Under no circumstances should this material be treated as an 
offer or solicitation to offer, to buy or sell any product or enter into any transaction. If you receive information from us which is inconsistent with other information which 
you have received from us, you should refer this to your TAIB Securities WLL relationship manager for clarification. TAIB Securities WLL reserves the right to make 
changes and corrections at any time without notice. 

About US:  
TAIB Securities, a leading Bahrain based international brokerage firm and a subsidiary of TAIB Bank, services a wide range of customer segments 
allowing the local and institutional investors make the right decisions through insightful research coverage, access to global markets and a client 
focused sales and dealing team. 
 
TAIB's long term association with the capital markets and the primary markets across the world has provided it with deep insights into their function-
ing. TAIB undertakes a plethora of services for the high net worth and institutional investors in the GCC region based on trust integrity and research. 
We provide access to capital markets in the MENA region, emerging markets like India and Russia, Asia Pacific, UK & other European markets, and 
the American markets. 
 
Both the individual and the institutional investors – whether active or infrequent – can trade with a broker or using state-of-the-art online trading 
platforms. TAIB Securities provides investors with many distinct advantages, including: 
 

 Multi-lingual brokers 

 State-of-the-art dealing infrastructure and superior execution systems 

 Customer centric model 

 Portfolio Management, Margin Trading, and more. 

 Highly rated proprietary research for GCC equities. 

TAIB Securities WLL 
TAIB Tower, Diplomatic Area 
Post Box 20485, Manama,  
Kingdom of Bahrain 

Phone:  (973) 17 549-499 
Fax:       (973) 17 531-213 

   
E-mail:  research@taib.com  
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