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Index Index % % % X X
E Muscat Securities Market 4,115.50 4,092.72 22.78 0.56% 0.89% 3.37% 7.3 0.7
- Saudi Stock Exchange 8,123.95 8,157.51 -33.56 -0.41% -1.49% -3.16% 22.0 1.8
= Kuwait Stock Exchange 6,268.27 6,286.52 -18.25 -0.29% -0.90% -0.23% 15.6 1.5
I:. Qatar Exchange 10,251.52 10,362.04 -110.52 -1.07% -1.82% -1.67% 14.7 1.5
I:- Bahrain Bourse 1,662.50 1,659.66 2.84 0.17% 0.29% 3.25% 13.2 1.0
= Dubai Financial Market 2,771.31 2,766.39 4.92 0.18% -0.68% 0.23% 133 1.0
= Abu Dhabi Securities Exchange 5,076.67 5,115.92 3025 -0.77% -1.54% 0.02% 15.7 1.4

Europe usb
UK FTSE 100 7,316.88 0.0% 4.2% Brent Crude (per bbl) 56.4 -0.3% -13.6%
Germany DAX 13,004.81 0.2% 16.3% WTI Crude (per bbl) 51.7 0.3% -14.9%
France CAC40 5,817.84 0.2% 15.9% Oman Crude Oil 55.4 -2.1% -17.8%
United States Gold100 OZ (per oz) 1,578.1 -0.7% 4.0%
USA DJIA 28,256.03 -2.1% 12.7% Silver (per oz) 17.8 -1.5% -0.4%
USA S&P 500 3,225.52 -1.8% 19.2% Platinum (per oz) 954.9 -0.6% -1.2%
USA NASDAQ 9,150.94 -1.6% 26.0% Copper, MT 5,567.0 -0.4% -9.8%
Asia Pacific Aluminium, MT 1,722.0 -0.5% -4.9%
Japan NIKKEI 225 22,971.94 -1.0% 10.5% Lead, MT 1,879.0 3.0% -2.5%
HongKong HANG SENG 26,356.98 0.2% -5.6% Zinc, MT 2,200.0 0.5% -3.2%
Arab Market Indices Nickel, MT 12,850.0 1.8% -8.4%
Tunis Tunis Se Index 7,053.72 -0.4% -2.5%
Egypt The Egyptian Exchange 13,887.24 0.0% 8.5%
Jordan Amman Stock Exchange 1,876.42 0.3% -4.3% _
Palestine  Palestine Sec. Exchange 524.61 0.1% -1.7% Currency Code USD/1 Unit Units/1 USD
Lebanon  Blom Stock Index - - - EURO EUR 1.106 0.904
MsCl British Pound GBP 1.306 0.766
Bahrain 114.58 0.4% 41.4% Japanese Yen JPY 0.009 108.530
Kuwait 737.86 L0.5% 28.8% Chinese Renminbi CNH 0.143 7.015
MSCl Oman 513.39 0.0% 2.6% Indian Rupee INR 0.014 71.348
Qatar 829.00 -0.5% -8.6% Russian Ruble RUB 0.016 63.626
UAE 337.80 0.0% 3.1% Canadian Dollar CAD 0.755 1.324
GCC Countries 503.39 L0.6% 3.0% Australian Dollar AUD 0.670 1.493
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Market Cap: OMR 18.9bn (USD 49.8bn)

MSM 30 4,115.50 4,092.72 0.56% 0.89% 3.37% Up Down
MSM Total Return Index 4,389.35 4,365.05 0.56% 0.89% 3.43%
Volume ('000) 23,435.42 9,661.79 142.56% 26 12
Value (OMR'000) 4,315.91 3,192.73 35.18% 4.. ‘
Sub-Indices
Financial Sector 6,533.88 6,533.75 0.00% 0.25% 2.91% Unchanged
Industry Sector 4,483.55 4,431.28 1.18% 1.58% 6.59% 14
Services Sector 1,955.18 1,943.06 0.62% 0.98% 3.09% —
MSM Shariah Index 559.70 557.13 0.46% 0.56% 4.41%
6 4,150
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Companies OMR Companies OMR OMR' 000 %  Value (OMR 000)

OMAN CEMENT CO 0.259 7.92% RAYSUT CEMENT CO 0.504 739.7 82.4 OMANIS BIS7285 83%
MUSCAT FINANCE 0.058 5.45% OMAN CEMENT CO 0.259 665.5 643 GCC 214.5 5%
AL BATINAH POWER 0.063 5.00% BANKMUSCAT SAOG 0.450 583.5 56.2 ARABS 186.2 4%
MUSCAT GASES COMPANY SAOG 0.175 4.79% OMAN UNITED INSURANCE CO 0.340 490.9 80.8 OTHERS 342.8 8%
RAYSUT CEMENT CO 0.504 4.56% RENAISSANCE SERVICES SAOG 0.526 314.5 93.3

Companies OMR Companies OMR '000  Value (OMR 000)

MUSCAT INSURANCE 0.656 »989% AL BATINAH POWER 0.063 4,251.2  OMANIS 3,281.4 76%
DHOFAR CATTLEFEED 0.140 -6.04% AL SUWADI POWER 0.062 3,389.1 GCC 515.4 12%
MUSCAT CITY DESALINATION CO 0.104 -3.70% OMAN CEMENT CO 0.259 2,568.2  ARABS 132.8 3%
AL 1ZZ ISLAMIC BANK 0.060 -3.23% RAYSUT CEMENT CO 0.504 1,470.4  OTHERS 386.4 9%
HSBC BANK OMAN 0.120 -3.23% OMAN UNITED INSURANCE CO 0.340 1,447.4

OTHERS
7.9%

ARABS
43%

214
1.97 Gee
il 2l 5.0%
OMANIS
44 I’ 82.8%
0 - 0.19 OTHERS
N 0.00 - 019 o 013 024 015 AraBs
. 3.1%
v B | N Hm
- 76.0%
OMANIS ARABS FOREIGNERS OMANIS ARABS FOREIGNERS
B Individuals M Institutions
Source: MSM, Bloomberg, Mubasher
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udi Stock Exchange - Tadawul

Tadawul Index

Volume ('000)

Value (SAR'000)

Selected Sub-Indices
Tadawul Food & Beverages

Tadawul Commercial & Prof Serv.

Tadawul Materials
Tadawul Transportation
Tadawul Energy
Tadawul Utilities
Tadawul Cons Dura & App
Tadawul Consumer Svc
Tadawul Media

Tadawul Banks

Tadawul Diversified Fin
Tadawul Insurance
Tadawul RE Mgmt & Dev
Tadawul Telecom
Tadawul Retailing

Tadawul Food & Staples Retailing
Tadawul Health Care Equipment & Services

Tadawul Pharma, Biotech & Life Science

Tadawul REITs
Tadawul Capital Goods

8,123.95 8,157.51 -0.41% -1.49% -3.16%
146,845.00 157,667.40 -6.86%

3,721,250 3,821,103 -2.61%

4,364.11 4,363.28 0.02% -0.78% 0.24%
4,517.79 4,544.79 -0.59% -2.46% -5.32%
4,969.59 5,004.82 -0.70% -1.52% -3.82%
4,625.21 4,640.41 -0.33% -1.52% 5.23%
5,202.51 5,207.64 -0.10% -0.82% -4.41%
4,320.11 4,318.87 0.03% -0.31% -1.81%
3,667.72 3,682.15 -0.39% -1.84% 4.60%
4,223.82 4,207.92 0.38% 0.14% 6.69%
9,124.20 9,019.26 1.16% -1.58% -2.95%
7,802.26 7,836.63 -0.44% -2.00% -3.76%
3,524.17 3,439.37 2.47% 1.36% 6.71%
4,635.14 4,648.29 -0.28% -1.36% 2.69%
3,039.63 3,056.76 -0.56% -1.61% -2.96%
5,943.38 6,028.51 -1.41% -1.88% -8.18%
7,838.37 7,791.01 0.61% 0.14% 1.83%
7,361.38 7,272.54 1.22% 1.82% 11.27%
3,735.84 3,698.34 1.01% 0.42% 0.16%
3,733.52 3,759.90 -0.70% -0.70% 3.85%
4,359.67 4,369.43 -0.22% -0.40% 3.86%
4,508.42 4,512.77 -0.10% -1.64% 4.06%

5,000
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4,500
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8,000

7,900

14-Jan-20
15-Jan-20
16-Jan-20
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22-Jan-20
23-Jan-20
24-Jan-20
25-Jan-20
26-Jan-20
27-Jan-20
28-Jan-20
29-Jan-20
30-Jan-20
31-Jan-20

1-Feb-20

2-Feb-20

3-Feb-20

Companies SAR % Companies SAR SAR' 000 (In Billion)

ASEER TRADING TOURISM & MANU 10.96 8.73% AL RAJHI BANK 65.90 388,906.9 usD SAR
AL JOUF AGRICULTURE DEVELOPM 23.70 4.87% ALINMA BANK 24.88 281,025.7 2346 8,688
TABUK CEMENT CO 17.24 4.23% SAUDI ARABIAN OIL CO 34.00 275,083.7

DUR HOSPITALITY CO 28.70 3.42% SAUDI BASIC INDUSTRIES CORP 86.30 168,018.9

THE NATIONAL AGRICULTURE DEV 27.80 3.35% DAR AL ARKAN REAL ESTATE DEV 9.88 107,758.6

Companies SAR % Companies SAR 000
SAUDI ARABIA REFINERIES CO 50.00 -3.85% ALINMA BANK 24.88 11,306.9
UMM AL-QURA CEMENT CO 30.70 -3.76% DAR AL ARKAN REAL ESTATE DEV 9.88 10,972.8
ALSORAYAI GROUP 19.20 -3.71% SAUDI ARABIAN OIL CO 34.00 8,121.0
CITY CEMENT CO 19.96 -3.57% AL RAJHI BANK 65.90 5,885.2
SAUDI MARKETING CO 18.26 -3.49% ARRIYADH DEVELOPMENT COMPANY 16.26 3,938.4

Source: Bloomberg
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Dubai Financial Market

Dubai Financial Market Index 2,771.31 2,766.39 0.18% -0.7% 0.2%

Volume ('000) 97,385 64,208 51.7%

Value (AED'000) 147,834 86,797 70.3%

Sub-Indices
Real Estate & Construction 3,606.80 3,596.16 0.3% -0.4% -2.5%
Banking 2,845.80 2,840.27 0.2% -0.9% 2.9%
Investment and Financial 2,198.68 2,215.84 -0.8% -1.5% -1.8%
Insurance 1,662.45 1,635.11 1.7% 1.1% -3.4%
Consumer Staples 118.24 116.46 1.5% -0.5% 5.7%
Services 533.72 532.53 0.2% 1.3% -0.2%
Industiral 98.41 98.41 0.0% 0.0% 0.0%
Telecommunication 962.12 972.24 -1.0% -1.2% 3.3%
Transportation 768.10 762.53 0.7% -0.3% -3.8%

500,000 2,900
450,000 | e
400,000
350,000 2,800
300,000 oY 50
g 250000
£ 200000 2,700
2 150,000 2,650
100,000 2600
50,000 1 ¢
[ 2,550
o o o o o o o o o o o o o o o o o o o o o o o o o o o (=] o o
8 & &8 & & & 8§ 8§ & & & 88 8 & & & 88 ®%8 & & & 8 ®8 & & & &8 =8 & =8
< < < < < < & < < < < < < < < < < & < < < < < < < & < ey & &
& &§ = § ® & & & & 3 &§ &5 &® & & X 3 & K § &” & I & § [ & B @ P
th © ~ © a =} - & ) < uh ) ~ ) o S ] N N < T o ~ ) a =) ot & & s
S = 8 2 ¥ 48 8 5 % @2 {& H /& 2 ] K& & R X2 2 8 =

Companies AED % Companies AED AED' 000 (In Billion)

OMAN INSURANCE CO PSC 2.56 11.30% EMAAR PROPERTIES PJSC 4.05 27,534.8 usD AED
AJMAN BANK PJSC 0.88 2.92% DUBAI ISLAMIC BANK 5.66 20,671.5 80 297
AL SALAM BANK SUDAN 1.44 2.86% EMIRATES NBD PJSC 13.60 17,885.5

SHUAA CAPITAL 0.83 1.85% AIR ARABIA PJSC 1.51 14,755.7

AL SALAM GROUP HOLDING CO 0.37 1.64% EMAAR MALLS PJSC 1.78 10,156.0
TopEquitylosers ~ Price chg  TopCo.Voume Price  Volume

Companies AED % Companies AED 000

GULFA MINERAL WATER & PROCES 5.13 -10.00% UNION PROPERTIES PJSC 0.20 16,521.6

EKTTITAB HOLDING CO SAK 0.16 E315850) DEYAAR DEVELOPMENT PJSC 0.35 10,100.5

EMAAR MALLS PJSC 1.78 -3.26% AIR ARABIA PJSC 1.51 9,776.2

DUBAI INVESTMENTS PJSC 1.28 -1.54% GFH FINANCIAL GROUP BSC 0.86 9,474.0

DAR AL TAKAFUL 0.48 -1.43% EMAAR PROPERTIES PJSC 4.05 6,833.8

Source: Bloomberg
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Abu Dhabi Securities Market

Abu Dhabi Securities Market Index

Volume ('000)
Value (AED'000)
Sub-Indices
Banking
Telecommunication
Consumer Services
Insurance
Industrials
Invst and Financial Services
Energy
Services
Real Estate

5,076.67
26,271.44
131,097.70

9,919.09
3,988.86
6,802.48
1,832.72
1,318.47
1,277.69
1,615.21
2,809.28
3,382.01

5,115.92
43,175.46
74,224.55

10,039.62
4,003.73
6,976.86
1,831.30
1,296.17
1,269.78
1,609.44
2,732.68
3,382.01

-0.77%
-39.15%
76.62%

-1.20%
-0.37%
-2.50%
0.08%
1.72%
0.62%
0.36%
2.80%
0.00%

-1.54%

-2.13%
-1.11%
-0.58%
0.08%
0.09%
0.41%
0.76%
2.80%
-1.53%

0.02%

-1.04%
-1.59%
68.57%
-2.40%
2.89%
-6.12%
-1.43%
6.62%
1.88%
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Companies AED % Companies AED AED' 000 (In Billion)

NATIONAL MARINE DREDGING CO 4.60 15.00% FIRST ABU DHABI BANK PJSC 15.06 55,746.5 usb AED
ABU DHABI NATIONAL ENERGY CO 0.55 14.82% EMIRATES TELECOM GROUP CO 16.10 19,088.0 144 533
SUDATEL TELECOME GROUP LTD 0.38 9.43% ABU DHABI COMMERCIAL BANK 7.58 18,777.3

ARKAN BUILDING MATERIALS CO 0.45 8.96% INTL FISH FARMING CO PJSC 13.08 9,810.0

ABU DHABI AVIATION CO 3.45 7.48% ABU DHABI ISLAMIC BANK 5.68 8,719.5

Companies AED % Companies AED 000

INTL FISH FARMING CO PJSC 13.08 -3.11% ABU DHABI NATIONAL ENERGY CO 0.55 5,149.7

FIRST ABU DHABI BANK PJSC 15.06 -1.70% ALDAR PROPERTIES PJSC 2.20 BN/iZ5%]

DANA GAS 0.90 -1.54% FIRST ABU DHABI BANK PJSC 15.06 3,683.5
SHARJAH ISLAMIC BANK 1.29 -0.77% ABU DHABI COMMERCIAL BANK 7.58 2,487.1

ABU DHABI ISLAMIC BANK 5.68 -0.53% DANA GAS 0.90 2,4233
Source: Bloomberg
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wait Stock Exchange

Kuwait All Share Index
Volume ('000)
Value (KWD'000)
Sub-Indices
Industrials

Banks

Consumer Goods
Consumer Service
Real Estate
Financial Services
Telecom

Health Care
Insurance

Basic Materials
Oil and Gas
Utilities
Technology

6,268.27
166,320.00
26,986.09

917.90
1,487.34
622.70
1,042.91
1,069.22
1,087.24
1,072.71
866.42
974.03
899.66
1,287.46
1,000.00
499,06

6,286.52
203,519.70
30,371.01

916.77
1,494.63
628.57
1,051.11
1,065.93
1,086.87
1,072.63
866.42
971.66
902.11
1,297.13
1,000.00
499.06

-0.29%
-18.28%
-11.15%

0.12%
-0.49%
-0.93%
-0.78%

0.31%

0.03%

0.01%

0.00%

0.24%
-0.27%
-0.75%

0.00%

0.00%

-0.90%

-1.29%
-1.12%
-0.83%
-0.34%
-0.36%
-0.33%
-0.19%
0.00%
0.51%
-1.28%
-0.45%
0.00%
0.00%

-0.23%

-1.04%
0.32%
-2.27%
-2.74%
1.00%
0.53%
-3.94%
-2.05%
2.11%
-0.93%
3.98%
0.00%
-3.11%
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Companies Kwd % Companies Kwd Kwd '000 (In Billion)

AL-MASSALEH REAL ESTATE CO 37.00 17.09% NATIONAL BANK OF KUWAIT 1039.00 5,329,095.7 usD KWD
KIPCO ASSET MANAGEMENT CO 104.00 13.04% AHLI UNITED BANK B.S.C 335.00 1,704,537.6 118.30 35.74
AMAR FINANCE & LEASING CO 49.00 8.17% NOOR FINANCIAL INVESTMENT CO 171.00 1,438,068.0

DAR AL THURAYA REAL ESTATE C 77.00 7.54% MOBILE TELECOMMUNICATIONS CO 575.00 1,399,103.4

GULF CEMENT CO 50.90 7.16% COMMERCIAL REAL ESTATE CO 96.50 1,345,254.9

Companies Kwd Companies Kwd 000

SHUAIBA INDUSTRIAL CO 135.00 -9.40% ARZAN FINANCIAL GROUP FOR FI 41.60 14,862.2
BURGAN CO FOR WELL DRILLING 70.00 -6.67% COMMERCIAL REAL ESTATE CO 96.50 14,130.1
ENERGY HOUSE HOLDING CO KSCP 20.80 -5.45% FIRST DUBAI REAL ESTATE DEVE 46.20 12,404.2
AL MADINA FOR FINANCE AND IN 14.10 -4.73% NOOR FINANCIAL INVESTMENT CO 171.00 8,323.7
EQUIPMENT HOLDING CO K.S.C.C 18.30 -4.19% SECURITIES HOUSE/THE 49.30 7,910.2

Source: Bloomberg
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Qatar Stock Exchange

Qatar Stock Exchange Index

Volume ('000)

Value (QAR'000)
Sub-Indices

QE Total Return Index
Al Rayan Islamic

All Share Index

All Share Banks&Finac
All Share Industrials
All Share Transprt In
All Share Real Estate
All Share Insurance
All Share Telecoms In

All Share Consumer Goods & Srv

10,251.52
103,104.00
302,598.90

18,863.66
3,840.94
3,049.33
4,244.22
2,753.60
2,489.81
1,564.66
2,693.34
882.77
8,081.17

10,362.04 -1.07%
67,881.73 51.89%
114,917.80 163.32%
19,067.03 -1.07%
3,879.91 -1.00%
3,080.16 -1.00%
4,276.34 -0.75%
2,790.23 -1.31%
2,520.59 -1.22%
1,581.59 -1.07%
2,747.19 -1.96%
891.35 -0.96%
8,195.53 -1.40%

-1.82% -1.67%
-1.82% -1.67%
-1.97% -2.78%
-1.64% -1.61%
-1.32% 0.56%
-1.68% -6.08%
-1.74% -2.57%
-0.45% -0.02%
-2.17% -1.51%
-1.15% -1.36%
-4.41% -6.54%

1,800,000 10,800
1,600,000 + 10,700
1,400,000 | 10,600
- 1,200,000 | soem
S 1,000,000
< - 10,400
g 800,000 -
600,000 jj 10300
400,000 | A
200,000 - 10,100
o4 10,000

5-Jan-20

6-Jan-20

7-Jan-20

8-Jan-20

9-Jan-20

10-Jan-20

11-Jan-20

12-Jan-20
13-Jan-20

14-Jan-20
15-Jan-20
16-Jan-20
17-Jan-20

18-Jan-20

19-Jan-20

20-Jan-20

21-Jan-20
22-Jan-20
23-Jan-20
24-Jan-20
25-Jan-20
26-Jan-20
27-Jan-20
28-Jan-20

29-Jan-20
30-Jan-20
31-Jan-20
1-Feb-20
2-Feb-20
3-Feb-20

Companies QAR % Companies QAR QAR' 000 (In Billion)

DOHA INSURANCE CO 112 0.90% QATAR NATIONAL BANK 20.30 102,324.4 usb QAR
MANNAI CORPORATION QSC 3.07 0.66% MASRAF AL RAYAN 4.12 20,343.1 145 527
MASRAF AL RAYAN 4.12 0.49% QATAR ISLAMIC BANK 16.40 18,038.9

- o o INDUSTRIES QATAR 10.00 16,762.4

- = = QATAR FIRST BANK 1.05 15,660.5

QAR % QAR '000
MESAIEED PETROCHEMICAL HOLDI 2.02 -5.16% QATAR FIRST BANK 1.05 14,263.5
AL KHALEEJ TAKAFUL GROUP 1.93 -3.98% NATIONAL LEASING 0.83 13,195.1
QATAR GENERAL INSURANCE & RE 2.50 -3.47% EZDAN HOLDING GROUP 0.62 9,032.2
DOHA BANK QPSC 2.61 -2.97% INVESTMENT HOLDING GROUP 0.56 6,596.2
QATARI INVESTORS GROUP 1.70 -2.86% MESAIEED PETROCHEMICAL HOLDI 2.02 6,402.4

Source: Bloomberg
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hrain Bourse

Bahrain Bourse 1,662.50 1,659.66 0.17% 0.29% 3.25%
Volume ('000) 3,707 3,068 20.84%
Value (BHD'000) 1,539.60 992.13 55.18%
Sub-Indices
Banks 4,130.54 4,119.89 0.26% 0.47% 4.63%
Hotel and Tourism 2,356.08 2,356.08 0.00% 0.52% 0.86%
Industiral 724.25 724.25 0.00% -0.22% 7.45%
Insurance 1,507.91 1,507.91 0.00% 1.62% 3.40%
Investment 703.32 702.74 0.08% -0.04% -0.05%
Services 1,453.23 1,452.71 0.04% 0.15% 0.95%
5,000 1,680
4,500 - 1,660
4,000 | acm
3,500
S 3,000 | L
o 2,500 - 1,600
2,000 1,580
1,500 -
- 1,560
1,000 -
500 - - 1,540
04 t 1,520
(=1 (=] (=] [=] o o o o o o o o o o o o o o o o o o o o o o o o o o
g 8§ § § § & 4§ § § 8§ § § § 4 § § 4§ § § 4§ § § 4§ § 8§ 8§ § 9
L
§ = § & & 88 § S§ 8 & 8§ 8§ § 8 &§ 8§ § S 8 & S5 8§ 8§ 8§ S§ & 8§ @ o 9
b6 K s & S 4 &4 4 F b & K & & S 4 4 @4 0§ b & K & g S & 5 I &
S 2 94 2 3 4 g 5 ¥ 2 8 H /] Q¥ I K & R ® 2 8 =

Companies BHD % Companies BHD BHD' 000 (In Billion)
BBK BSC 0.60 2.04% AHLI UNITED BANK B.S.C 112 975.9 usb BHD
SEEF PROPERTIES 0.20 0.50% GFH FINANCIAL GROUP BSC 0.23 172.3 26 10
GFH FINANCIAL GROUP BSC 0.23 0.44% BAHRAIN TELECOM CO 0.39 127.7
ALBARAKA BANKING GROUP 0.32 0.32% ALUMINIUM BAHRAIN BSC 0.45 67.5
= o 2 ARAB INSURANCE GROUP(BSC)-$ 0.31 42.7
TopEquitylosers  Prce Chg  TopCo.Voume  Pie  Volume
Companies BHD % Companies BHD '000
= = o AHLI UNITED BANK B.S.C 112 875.0
- - - GFH FINANCIAL GROUP BSC 0.23 762.3
= = o BAHRAIN TELECOM CO 0.39 325.0
- - - ALUMINIUM BAHRAIN BSC 0.45 150.0
= o o ARAB INSURANCE GROUP(BSC)-$ 0.31 1385
Source: Bloomberg
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UBHAR GCC Fund NAV, OMR 1.019 As of: 16-Jan-2020
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A Ubhar Capital SAOC (U Capital)

Website: www.u-capital.net
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O p | T O | Building no. 95, Way no. 501, Airport Heights, Oman

Tel: +968 2494 9000

oit N ) 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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