
U Capital Market Close Report

Date: 8-Aug-2018

GCC Market Indices Current Close  Previous Close Change D/D MTD YTD P/E TTM P/B

Index Index % % % X X

Muscat Securities Market    4,435.72 4,447.71 -11.99 -0.27% 2.29% -13.01% 9.0 0.9

Saudi Stock Exchange    8,207.43 8,242.82 -35.39 -0.43% -1.05% 13.58% 17.8 1.8

Kuwait Stock Exchange 5,287.15 5,279.05 8.10 0.15% 2.31% NA 15.5 1.3

Qatar Exchange    9,961.55 9,973.97 -12.42 -0.12% 1.39% 16.87% 15.0 1.5

Bahrain Bourse  1,346.06 1,348.19 -2.13 -0.16% -0.90% 1.08% 1.4 0.9

Dubai Financial Market 2,948.65 2,951.07 -2.42 -0.08% -0.25% -12.50% 9.4 1.1

Abu Dhabi Securities Exchange 4,925.61 4,911.19 14.42 0.29% 1.36% 11.99% 13.0 1.5

Country Market Value D/D 1 Yr Chg Commodity Prices Today D/D YTD

Europe USD

UK FTSE 100 7,780.17 0.0% 3.1% Brent Crude (per bbl) 74.4 -0.3% 15.5%

Germany DAX 12,681.24 0.3% 3.2% WTI Crude (per bbl) 68.7 -0.7% 16.3%

France CAC 40 5,522.23 0.0% 5.8% Oman Crude Oil 73.2 -0.3% 14.3%

United States Gold100 OZ (per oz) 1,210.2 -0.1% -7.1%

USA DJIA 25,628.91 0.5% 16.0% Silver (per oz) 15.3 -0.3% -9.4%

USA S&P 500 2,858.45 0.3% 15.5% Platinum (per oz) 827.1 -0.3% -11.1%

USA NASDAQ 7,883.66 0.3% 23.8% Copper, MT 6,175.0 0.7% -14.8%

Asia Pacific Aluminium, MT 2,038.0 -0.2% -10.1%

Japan NIKKEI 225 22,644.31 -0.1% 13.2% Lead, MT 2,149.0 1.6% -13.6%

HongKong HANG SENG 28,359.14 0.4% 1.8% Zinc, MT 2,600.0 1.2% -21.7%

Arab Market Indices Nickel, MT 13,850.0 1.2% 8.5%

Tunis Tunis Se Index 8,374.47 0.0% 35.5%

Egypt The Egyptian Exchange 15,867.30 0.7% -3.9%

Jordan Amman Stock Exchange 1,988.59 0.0% -7.3% Cross Rate for Major Currencies

Palestine Palestine Sec. Exchange 546.70 0.4% -2.6% Currency  Code USD/1 Unit Units/1 USD 

Lebanon Blom Stock Index 1,031.87 -1.2% -10.0%  EURO   EUR 1.159 0.863

MSCI  British Pound  GBP 1.286 0.778

Bahrain 79.70 0.3% -5.0%  Japanese Yen  JPY 0.009 111.120

Kuwait 585.00 0.5% 14.3%  Chinese Renminbi  CNH 0.146 6.840

MSCI Oman 482.31 0.5% -9.9%  Indian Rupee  INR 0.015 68.629

Qatar 814.13 0.3% 6.2%  Russian Ruble  RUB 0.015 64.686

UAE 365.91 -0.4% -11.7%  Canadian Dollar  CAD 0.764 1.309

GCC Countries 474.74 0.2% 0.5%  Australian Dollar  AUD 0.741 1.350
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Muscat Securities Market 
Market Cap:  OMR 17.6bn (USD 46.3bn)

Current Previous DTD MTD YTD

MSM 30 4,435.72 4,447.71 -0.27% 2.3% -13.0% Up Down

Volume ('000) 7,071.19 9,197.13 -23.1% 5 21

Value (OMR'000) 1,141.80 1,216.06 -6.1%

Sub-Indices

Financial Sector 6,865.69 6,880.98 -0.2% 1.9% -8.1%

Industry Sector 5,564.22 5,567.79 -0.1% -0.7% -18.6%

Services Sector 2,396.53 2,408.14 -0.5% 0.8% -9.3%

MSM Shariah Index 609.83 613.21 -0.6% -0.7% -14.5%

MSM 30 Index (RHS) vs. Turnover (LHS) 

Top Equity Gainers Price Chg Top Co. -Value Price Nationality Trading - Buy

Companies OMR % Companies OMR Value (OMR 000) 

NATL ALUMINIUM PRODUCTS 0.380 8.57% NATIONAL BANK OF OMAN SAOG 0.190 318.5                     OMANIS 1,098.2            96%

MUSCAT FINANCE 0.092 2.22% BANKMUSCAT SAOG 0.368 207.5                     GCC 14.7                  1%

NATIONAL BANK OF OMAN SAOG 0.190 2.15% BANK DHOFAR SAOG 0.166 112.2                     ARABS 2.3                    0%

VOLTAMP ENERGY SAOG 0.242 2.11% GALFAR ENGINEERING&CONTRACT 0.104 95.0                       OTHERS 26.6                  2%

OMINVEST 0.346 1.76% AL MADINA TAKAFUL CO SAOC 0.093 94.4                       

Top Equity Losers Price Chg Top Co. -Volume Price Nationality Trading - Sell

Companies OMR % Companies OMR '000 Value (OMR 000) 

DHOFAR INSURANCE 0.158 -19.80% NATIONAL BANK OF OMAN SAOG 0.190 1,678.9                 OMANIS 1,014.2            89%

AL MADINA INVESTMENT CO 0.042 -4.55% AL MADINA TAKAFUL CO SAOC 0.093 1,015.5                 GCC 4.8                    0%

GULF INVESTMENTS SERVICES 0.090 -3.23% GALFAR ENGINEERING&CONTRACT 0.104 912.0                     ARABS 10.6                  1%

AL MAHA CERAMICS CO SAOC 0.190 -2.56% BANK DHOFAR SAOG 0.166 676.0                     OTHERS 112.2                10%

AL BATINAH POWER 0.116 -2.52% BANKMUSCAT SAOG 0.368 565.0                     

% Cash Map of Turnover (In & Out) Flows Top Five Daily Deals by Value Price Type Value Nationality Trading - Buy

Companies Prc. In Prc. Out Companies OMR OMR

MSM 30 Index 63.0% 37.0% National Bank of Oman 0.190 B 190,000                

NATIONAL BANK OF OMAN SAOG 92.6% 7.4% Bank Muscat 0.368 S 110,400                

BANKMUSCAT SAOG 7.1% 92.9% Bank Muscat 0.366 S 54,900                  

BANK DHOFAR SAOG 88.2% 11.8% Bank Sohar 0.131 B 47,553                  

GALFAR ENGINEERING&CONTRACT 66.0% 34.0% Al Madina Takaful 0.093 S 30,611                  
Source: Mubasher Excluding special deals, Source: Mubasher

Nationality Trading - Sell

Source: MSM, Bloomberg, Mubasher

P.O.BOX 1137, PC 111 – CPO, Sultanate of Oman l CR No. 1279406 l Tel: +968 24949000 l Fax: +968 24949099 l Email: info@u-capital.net l Web: www.u-capital.net Follow us on:         Page 2 of 8

Volume

No. of Cos

Unchanged

11

Value

 OMR' 000

BUY - OMR mn SELL - OMR mn

4,200

4,250

4,300

4,350

4,400

4,450

4,500

4,550

0

0.5

1

1.5

2

2.5

3

3.5

7
/9

/1
8

7
/1

0
/1

8

7
/1

1
/1

8

7
/1

2
/1

8

7
/1

3
/1

8

7
/1

4
/1

8

7
/1

5
/1

8

7
/1

6
/1

8

7
/1

7
/1

8

7
/1

8
/1

8

7
/1

9
/1

8

7
/2

0
/1

8

7
/2

1
/1

8

7
/2

2
/1

8

7
/2

3
/1

8

7
/2

4
/1

8

7
/2

5
/1

8

7
/2

6
/1

8

7
/2

7
/1

8

7
/2

8
/1

8

7
/2

9
/1

8

7
/3

0
/1

8

7
/3

1
/1

8

8
/1

/1
8

8
/2

/1
8

8
/3

/1
8

8
/4

/1
8

8
/5

/1
8

8
/6

/1
8

8
/7

/1
8

8
/8

/1
8

O
M

R
 m

n

OMANIS
96.2%

GCC
1.3%

ARABS
0.2%

OTHERS
2.3%

OMANIS
88.8%

GCC
0.4%

ARABS
0.9%

OTHERS
9.8%0.46

0.03 0.00 0.06

0.57

0.00
0.01 0.00

0.56

0.00 0.00 0.03

0.54

0.00 0.01 0.01

OMANIS GCC ARABS FOREIGNERS OMANIS GCC ARABS FOREIGNERS

http://www.u-capital.net/
https://www.linkedin.com/in/ubhar-capital-u-capital-a958b7136/
https://www.facebook.com/Ubhar-Capital-149160368913333/?hc_ref=PAGES_TIMELINE
https://twitter.com/ubharcapital
https://www.instagram.com/ubharcapitalsaoc/


Saudi Stock Exchange - Tadawul

Market Summary Indicators

Current Previous DTD MTD YTD

Tadawul Index 8,207.43 8,242.82 -0.43% -1.1% 13.6%

Volume ('000) 155,024.60 155,778.80 -0.5%

Value (SAR'000) 4,529,450 4,750,832 -4.7%

Selected Sub-Indices

Tadawul Food & Beverages 4,491.64 4,509.09 -0.4% 1.5% -8.3%

Tadawul Commercial & Prof Serv. 4,598.18 4,633.03 -0.8% 1.4% 9.3%

Tadawul Materials 5,903.99 5,949.27 -0.8% -1.2% 16.8%

Tadawul Transportation 3,814.32 3,829.62 -0.4% -0.7% -4.9%

Tadawul Energy 5,003.52 5,196.32 -3.7% -1.9% 16.9%

Tadawul Utilities 4,028.79 4,032.89 -0.1% -3.6% -11.7%

Tadawul Cons Dura & App 3,865.61 3,866.79 0.0% 0.3% -6.6%

Tadawul Consumer Svc 3,379.69 3,394.48 -0.4% -1.4% -8.3%

Tadawul Media 12,636.25 12,552.88 0.7% -3.8% 63.3%

Tadawul Banks 7,158.13 7,180.10 -0.3% -1.3% 30.1%

Tadawul Diversified Fin 3,714.65 3,720.25 -0.2% -0.7% -7.8%

Tadawul Insurance 4,032.37 3,985.43 1.2% 1.4% -14.6%

Tadawul RE Mgmt & Dev 3,610.42 3,629.48 -0.5% -1.8% -23.1%

Tadawul Telecom 5,221.43 5,255.09 -0.6% -0.3% 22.8%

Tadawul Retailing 6,302.27 6,198.16 1.7% 2.9% 11.9%

Tadawul Food & Staples Retailing 6,251.66 6,281.80 -0.5% -2.0% 11.4%

Tadawul Health Care Equipment & Services 4,451.38 4,461.58 -0.2% -2.0% 0.2%

Tadawul Pharma, Biotech & Life Science 4,215.04 4,168.87 1.1% -2.6% 6.1%

Tadawul REITs 3,802.09 3,810.51 -0.2% -1.8% -17.9%

Tadawul Capital Goods 3,853.21 3,854.66 0.0% -0.2% -11.2%

 Tadawul Index (RHS) vs. Turnover (LHS) 

Top Equity Gainers Price Chg Top Co. -Value Price Market Capitalization 

Companies SAR % Companies SAR (In Billion)

SAUDI VITRIFIED CLAY PIPE CO 48.10 6.30% SAUDI BASIC INDUSTRIES CORP 127.20 USD SAR

FAWAZ ABDULAZIZ ALHOKAIR & C 25.90 4.44% ALINMA BANK 22.72 529 1,958

BUPA ARABIA FOR COOPERATIVE 97.00 3.19% RABIGH REFINING AND PETROCHE 25.85

SAUDI ARABIA REFINERIES CO 44.75 2.99% AL RAJHI BANK 87.40

SAUDI ENAYA COOPERATIVE INSU 24.10 2.90%  METHANOL CHEMICALS CO 12.80

Top Equity Losers Price Chg Top Co. -Volume Price

Companies SAR % Companies SAR

RABIGH REFINING AND PETROCHE 25.85 -8.17% ALINMA BANK 22.72

ARABIAN PIPES CO 10.44 -4.40% DAR AL ARKAN REAL ESTATE DEV 10.04

NATIONAL GAS & INDUSTRIALIZA 27.00 -2.88% METHANOL CHEMICALS CO 12.80

YAMAMA CEMENT CO 14.48 -2.82% SAUDI BASIC INDUSTRIES CORP 127.20

AL ALAMIYA COOPERATIVE INSUR 29.30 -2.66% RABIGH REFINING AND PETROCHE 25.85

Source: Bloomberg
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Dubai Financial Market 

Market Summary Indicators

Current Previous DTD MTD YTD

Dubai Financial Market Index 2,948.65 2,951.07 -0.08% -0.2% -12.5%

Volume ('000) 170,480 163,857 4.0%

Value (AED'000) 192,244 201,617 -4.6%

Sub-Indices

Real Estate & Construction 5,292.39 5,284.33 0.2% 0.0% -21.2%

Banking 2,353.35 2,362.56 -0.4% -0.9% 0.9%

Investment and Financial 3,140.33 3,135.86 0.1% -0.1% -16.0%

Insurance 1,381.95 1,400.75 -1.3% -1.6% -11.2%

Consumer Staples 193.68 198.33 -2.3% 0.0% -47.2%

Services 633.33 638.05 -0.7% -0.7% -11.9%

Industiral 107.05 107.05 0.0% 0.0% -10.3%

Telecommunication 870.97 864.22 0.8% 0.6% 1.2%

Transportation 773.55 774.63 -0.1% 1.3% -5.8%

 DFMGI Index (RHS) vs. Turnover (LHS) 

Top Equity Gainers Price Chg Top Co. -Value Price Market Cap -DFMGI

Companies AED % Companies AED (In Billion)

AGILITY 9.03 14.89% TAKAFUL EMARAT INSURANCE 1.99 USD AED

DUBAI ISLAMIC INSURANCE CO 0.69 4.58% GFH FINANCIAL GROUP BSC 1.41 79.8 295.7

DAMAC PROPERTIES DUBAI CO 2.26 2.73% EMAAR PROPERTIES PJSC 5.30

EMAAR DEVELOPMENT PJSC 5.34 1.71% DRAKE & SCULL INTERNATIONAL 0.55

EMIRATES INTEGRATED TELECOMM 5.16 0.78%  EMAAR DEVELOPMENT PJSC 5.34

Top Equity Losers Price Chg Top Co. -Volume Price

Companies AED % Companies AED

DRAKE & SCULL INTERNATIONAL 0.55 -9.92% DEYAAR DEVELOPMENT PJSC 0.39

DEYAAR DEVELOPMENT PJSC 0.39 -5.81% DRAKE & SCULL INTERNATIONAL 0.55

AL-SALAM BANK 0.95 -5.01% GFH FINANCIAL GROUP BSC 1.41

AMLAK FINANCE 0.69 -3.49% TAKAFUL EMARAT INSURANCE 1.99

ISLAMIC ARAB INSURANCE COM 0.39 -3.46% DXB ENTERTAINMENTS PJSC 0.34

Source: Bloomberg
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Abu Dhabi Securities Market 

Market Summary Indicators

Current Previous DTD MTD YTD

Abu Dhabi Securities Market Index 4,925.61 4,911.19 0.29% 2.37% 1.4%

Volume ('000) 44,554.57 33,246.81 34.0%

Value (AED'000) 227,928.70 180,023.20 26.6%

Sub-Indices

Banking 9,276.47 9,228.97 0.5% 4.49% 3.7%

Telecommunication 4,186.98 4,186.98 0.0% -0.30% -2.6%

Consumer Services 2,054.95 2,049.01 0.3% 0.89% -0.4%

Insurance 2,231.46 2,233.33 -0.1% -0.23% -0.3%

Industrials 1,913.91 1,955.24 -2.1% -2.98% -2.6%

Invst and Financial Services 2,606.48 2,567.54 1.5% 3.08% 2.6%

Energy 1,855.05 1,846.67 0.5% 0.42% -0.2%

Services 2,387.83 2,387.83 0.0% 0.65% 1.2%

Real Estate 3,187.53 3,192.54 -0.2% -2.96% -2.7%

 Abu Dhabi Stock Exchange Index (RHS) vs. Turnover (LHS) 

Top Equity Gainers Price Chg Top Co. -Value Price Market Cap -ADSMI

Companies AED % Companies AED (In Billion)

UNION NATIONAL BANK/ABU DHAB 3.70 2.78% FIRST ABU DHABI BANK PJSC 14.35 USD AED

ABU DHABI NATIONAL ENERGY CO 1.20 2.56% EMIRATES TELECOM GROUP CO 16.90 79.85 295.7

DANA GAS 1.11 1.83% ALDAR PROPERTIES PJSC 1.98

ABU DHABI ISLAMIC BANK 3.98 1.79% DANA GAS 1.11

WAHA CAPITAL PJSC 1.85 1.65%  UNION NATIONAL BANK/ABU DHAB 3.70

Top Equity Losers Price Chg Top Co. -Volume Price

Companies AED % Companies AED

NATIONAL BANK OF UMM AL QAIW 2.44 -9.96% FIRST ABU DHABI BANK PJSC 14.35

GULF CEMENT CO 0.94 -6.93% DANA GAS 1.11

RAS AL KHAIMAH CEMENT CO PSC 0.74 -6.33% ALDAR PROPERTIES PJSC 1.98

ABU DHABI NATL CO FOR BUILDI 0.51 -5.56% ESHRAQ PROPERTIES CO PJSC 0.59

RAS AL KHAIMAH CERAMICS 2.35 -4.08% UNION NATIONAL BANK/ABU DHAB 3.70

Source: Bloomberg
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Kuwait Stock Exchange 

Market Summary Indicators

Current Previous DTD MTD YTD

Kuwait All Share Index 5,287.15 5,279.05 0.15% 2.3% -

Volume ('000) 176,154.80 159,940.70 10.1% -

Value (KWD'000) 25,275.02 37,377.46 -32.4% -

Sub-Indices -

Industrials 1,041.11 1,037.45 0.4% 2.8% -

Banks 1,099.10 1,100.15 -0.1% 2.2% -

Consumer Goods 910.19 908.15 0.2% 2.7% -

Consumer Service 1,053.15 1,055.21 -0.2% -0.4% -

Real Estate 1,009.46 1,001.42 0.8% 2.5% -

Financial Services 1,010.69 1,002.27 0.8% 1.4% -

Telecom 963.54 961.19 0.2% 2.0% -

Health Care 996.33 996.33 0.0% 0.0% -

Insurance 957.11 947.17 1.0% 1.8% -

Basic Materials 1,148.59 1,144.95 0.3% 7.3% -

Oil and Gas 1,089.97 1,102.29 -1.1% 3.2% -

Utilities 1,000.00 1,000.00 0.0% 0.0% -

Technology 982.13 909.38 8.0% 1.5% -

Kuwait Stock Exchange (RHS) vs. Turnover (LHS) 

Top Equity Gainers Price Chg Top Co. -Value Price Market Cap - KWSEAS

Companies KWd % Companies KWd (In Billion)

RAS AL KHAIMAH WHITE CEMENT 70.00 12.00% MOBILE TELECOMMUNICATIONS CO 500.00 USD KWD

SANAM REAL ESTATE CO KSCC 44.50 9.88% HEAVY ENGINEERING AND SHIP B 450.00 98.98 29.90

AUTOMATED SYSTEMS CO KSCC 135.00 8.00% NATIONAL BANK OF KUWAIT 832.00

KUWAIT REAL ESTATE HOLDING C 33.00 7.49% AAYAN LEASING & INVESTMENT 36.10

AAYAN LEASING & INVESTMENT 36.10 7.44%  KUWAIT INTERNATIONAL BANK 259.00

Top Equity Losers Price Chg Top Co. -Volume Price

Companies KWd Companies KWd

KIPCO ASSET MANAGEMENT CO 70.00 -9.09% AAYAN LEASING & INVESTMENT 36.10

AL ARABI GROUP HOLDING CO 67.10 -5.89% PRIVATIZATION HOLDING COMPAN 63.30

METAL & RECYCLING CO 68.80 -5.49% SOKOUK HOLDING CO SAK 49.90

AJIAL REAL ESTATE ENTMT 151.00 -5.03% ABYAAR REAL EASTATE DEVELOPM 19.60

AL AHLI BANK OF KUWAIT 314.00 -4.56% KUWAIT INTERNATIONAL BANK 259.00

Source: Bloomberg
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Qatar Stock Exchange

Market Summary Indicators

Current Previous DTD MTD YTD

Qatar Stock Exchange Index 9,961.55 9,973.97 -0.12% 1.39% 16.87%

Volume ('000) 10,254.55 9,664.30 6.11%

Value (QAR'000) 316,166.60 234,705.60 34.71%

 Qatar Stock Exchange (RHS) vs. Turnover (LHS) 

Top Equity Gainers Price Chg Top Co. -Value Price Market Cap - DSM Index

Companies QAR % Companies QAR (In Billion)

QATAR ISLAMIC INSURANCE 55.80 4.10% QATAR NATIONAL BANK 175.00 USD QAR

OOREDOO QPSC 73.00 3.55% INDUSTRIES QATAR 127.00 119.74 435.9

NATIONAL LEASING 9.72 1.78% COMMERCIAL BANK PQSC 41.30

MEDICARE GROUP 68.25 1.62% QATAR GAS TRANSPORT(NAKILAT) 17.40

UNITED DEVELOPMENT CO 14.27 1.28%  EZDAN HOLDING GROUP 10.90

Top Equity Losers Price Chg Top Co. -Volume Price

 QAR % Companies QAR

AL MEERA CONSUMER GOODS CO 158.60 -2.10% EZDAN HOLDING GROUP 10.90

ZAD HOLDING CO 90.00 -2.07% QATAR GAS TRANSPORT(NAKILAT) 17.40

MESAIEED PETROCHEMICAL HOLDI 16.30 -1.81% INVESTMENT HOLDING GROUP 5.48

QATAR INDUSTRIAL MANUFACTUR 40.40 -1.58% MAZAYA QATAR REAL ESTATE DEV 7.51

INDUSTRIES QATAR 127.00 -1.55% NATIONAL LEASING 9.72

Source: Bloomberg
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Bahrain Bourse 

Market Summary Indicators

Current Previous DTD MTD YTD

Bahrain Bourse 1,346.06 1,348.19 -0.16% -0.9% 1.1%

Volume ('000) 4,734 12,240 -61.3%

Value (BHD'000) 1,653.29 7,177.83 -77.0%

Sub-Indices

Banks 2,744.84 2,753.86 -0.3% -2.1% -1.0%

Hotel and Tourism 2,899.91 2,899.91 0.0% 0.0% -1.4%

Industiral 1,008.94 1,009.21 0.0% 0.0% 2.3%

Insurance 1,676.56 1,676.56 0.0% 0.0% 1.9%

Services 1,154.53 1,150.99 0.3% 0.2% 7.0%

Bahrain Bourse  (RHS) vs. Turnover (LHS) 

Top Equity Gainers Price Chg Top Co. -Value Price Market Cap - BHSEASI

Companies BHD % Companies BHD (In Billion)

BAHRAIN DUTY FREE COMPLEX 0.73 2.82% AHLI UNITED BANK B.S.C 0.67 USD BHD

 -  -  - GFH FINANCIAL GROUP BSC 0.38 20.73 7.82

 -  -  - AL-SALAM BANK 0.10

 -  -  - ARAB BANKING CORP BSC-$US 0.39

 -  -  -  ITHMAAR HOLDING BSC 0.11

Top Equity Losers Price Chg Top Co. -Volume Price

Companies BHD % Companies BHD

BMB INVESTMENT BANK 0.04 -14.00% AHLI UNITED BANK B.S.C 0.67

AL-SALAM BANK 0.10 -5.71% GFH FINANCIAL GROUP BSC 0.38

BAHRAIN FLOUR MILLS CO 0.35 -2.78% AL-SALAM BANK 0.10

 -  -  - BMB INVESTMENT BANK 0.04

 -  -  - ITHMAAR HOLDING BSC 0.11

Source: Bloomberg
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Ubhar Capital SAOC (U Capital)

Website: www.u-capital.net

PO Box 1137

PC 111, Sultanate of Oman

Tel: +968 2494 9000

Fax: +968 2494 9099

Email: research@u-capital.net

Disclaimer: This report has been done by U Capital Research, and is provided for information purposes only. Under no circumstances is to be used or considered

as an offer to sell or solicitation of any offer to buy. While all reasonable care has been taken to ensure that the information contained therein is not untrue or

misleading at the time of publication, we make no representation as to its accuracy or completeness and it should not be relied upon as such, and the company

accepts no responsibility whatsoever for any direct or indirect consequential loss arising from any use of this report or its contents. All opinions and estimates

included in this document constitute U Capital Research judgment as of the date of production of this report, and are subject to change without notice. This

report may not be reproduced, distributed or published by any recipient for any purpose. 
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