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Index Index % % % X X
E Muscat Securities Market 3,592.69 3,595.11 -2.42 -0.07% -0.61% -9.76% 10.7 0.7
- Saudi Stock Exchange 8,176.49 8,177.76 =il2ly/ -0.02% -1.48% -2.54% 29.8 2.0
= Kuwait Stock Exchange 5,597.57 5,594.00 3.57 0.06% 2.80% -10.90% 30.1 1.4
I:. Qatar Exchange 9,956.66 9,953.51 3.15 0.03% -0.34% -4.50% 16.1 1.5
I:- Bahrain Bourse 1,440.60 1,436.29 4.31 0.30% 0.43% -10.53% 13.4 0.9
= Dubai Financial Market 2,224.68 2,244.63 -19.95 -0.89% -2.15% -19.54% 8.4 0.8
= Abu Dhabi Securities Exchange 4,487.74 4,492.90 -5.16 -0.11% -0.67% -11.58% 16.4 13

Europe usb
UK FTSE 100 5,938.84 0.0% -21.3% Brent Crude (per bbl) 40.6 3.5% -33.6%
Germany DAX 12,762.80 0.6% -3.7% WTI Crude (per bbl) 38.5 3.9% -32.3%
France CAC40 4,853.63 0.6% -18.8% Oman Crude Oil 39.7 2.8% -41.2%
United States Gold100 OZ (per oz) 1,898.3 -0.1% 25.1%
USA DJIA 27,682.81 -0.5% -3.0% Silver (per oz) 23.9 0.8% 34.0%
USA S&P 500 3,348.44 -1.0% 3.6% Platinum (per oz) 883.6 0.3% -8.6%
USA NASDAQ 11,075.02 -2.2% 23.4% Copper, MT 6,553.0 2.6% 6.1%
Asia Pacific Aluminium, MT 1,768.0 1.6% -2.3%
Japan NIKKEI 225 23,312.14 1.2% -1.5% Lead, MT 1,771.5 -2.0% -8.1%
HongKong HANG SENG 23,767.78 1.3% -15.7% Zinc, MT 2,327.0 0.0% 2.4%
Arab Market Indices Nickel, MT 14,418.0 0.5% 2.8%
Tunis Tunis Se Index 6,653.50 1.3% -6.6%
Egypt The Egyptian Exchange 11,000.54 -0.6% -17.2%
Jordan Amman Stock Exchange 3,348.44 -1.0% -21.2% _
Palestine  Palestine Sec. Exchange 27,682.81 -0.5% 3.6% Currency Code USD/1 Unit Units/1 USD
EURO EUR 1.175 0.851
MsCl British Pound GBP 1.294 0.773
Bahrain 95.11 3.1% 13.5% Japanese Yen JPY 0.009 105.640
Kuwait 669.65 3.0% 9.8% Chinese Renminbi CNH 0.148 6.738
MSCl Oman 448.25 1.2% 11.3% Indian Rupee INR 0.014 73.288
Qatar 760.66 -0.6% -9.2% Russian Ruble RUB 0.013 78.530
UAE 282.45 L0.5% 15.7% Canadian Dollar CAD 0.754 1.327
GCC Countries 447.13 0.7% 11.6% Australian Dollar AUD 0.718 1.393
Source: Bloomberg (Report generated at 3:00pm Muscat Time)
1CR No. 1279406 | Tel: +968 24949000 | Fax: 968 24949099 | Email: info@u-capital.net www.u-capital.net Follow us on: ro e @ Page1of8


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

NIy

@es‘fa‘mt!

scat Securities Market

Market Cap: OMR 19.9bn (USD 52.3bn)

MSM 30 3,592.69 3,595.11 -0.07% -0.61% -9.76% Up Down
MSM Total Return Index 4,090.16 4,092.92 -0.07% -0.61% -3.62%
Volume ('000) 5,243.60 3,511.01 49.35% 13 9
Value (OMR'000) 1,090.57 488.19 123.39% 4.. ‘
Sub-Indices
Financial Sector 5,793.62 5,802.53 -0.15% -0.68% -8.75% Unchanged
Industry Sector 3,980.22 3,951.15 0.74% 0.78% -5.38% 18
N " o o —
Services Sector 1,560.17 1,561.22 -0.07% -0.24% -17.74% —
MSM Shariah Index 515.93 513.66 0.44% 0.24% -3.76%
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Companies OMR % Companies OMR OMR' 000 Value (OMR 000)
SMN POWER HOLDING SAOG 0.075 5.63% OMAN TELECOMMUNICATIONS CO 0.624 232.8 OMANIS 1,031.5 95%
AL MAHA CERAMICS CO SAOC 0.210 5.00% OOREDOO 0.380 166.4  GCC 43.6 4%
AL-ANWAR CERAMIC TILES CO 0.175 4.17% BANKMUSCAT SAOG 0.366 161.4  ARABS 8.0 1%
AL MADINA INVESTMENT CO 0.025 4.17% AL-ANWAR CERAMIC TILES CO 0.175 113.7  OTHERS 7.4 1%
NATIONAL LIFE & GENERAL INSU 0.336 3.70% AL JAZEERA SERVICES 0.176 112.9
Companies OMR % Companies OMR '000  Value (OMR 000)
OMAN NATIONAL ENGINEERING AN 0.112 -5.08% AL-ANWAR CERAMIC TILES CO 0.175 650.2 OMANIS 549.7 50%
AL-OMANIYA FINANCIAL SERVICE 0.072 -4.00% AL JAZEERA SERVICES 0.176 640.6 GCC 110.4 10%
OMAN ARAB BANK SAOG 0.205 -2.38% BANKMUSCAT SAOG 0.366 442.0 ARABS 4.4 0%
NATL ALUMINIUM PRODUCTS 0.087 -2.25% OOREDOO 0.380 436.9 OTHERS 426.1 39%
AHLI BANK 0.132 -2.22% OMAN TELECOMMUNICATIONS CO 0.624 373.3

LIRS OTHERS

0.7% 0.7%

0.64 1
GCC
4.0%
OMANIS
L2 0.26 0.39 94.6%
0.29
0.11 0.00 OTHERS \
0.03 y 0.03 39.1% OMANIS
0.02 0.00 901 0.00 0.01 I / 0.00 000 L 50.4%
- 100 00 L2
OMANIS GCC ARABS FOREIGNERS OMANIS GCC ARABS FOREIGNERS ‘;ﬁ;s/scc'
H Individuals M Institutions 10.1%
Source: MSM, Bloomberg, Mubasher
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udi Stock Exchange - Tadawul

Tadawul Index 8,176.49 8,177.76 -0.02% -1.48% -2.54%

Volume ('000) 363,230.40 496,822.40 -26.89%

Value (SAR'000) 8,035,750 10,237,371 -21.51%

Selected Sub-Indices
Tadawul Food & Beverages 5,563.89 5,540.71 0.42% -0.69% 27.80%
Tadawul Commercial & Prof Serv. 4,115.42 4,144.90 -0.71% -2.70% -13.76%
Tadawul Materials 5,096.51 5,119.66 -0.45% -2.04% -1.36%
Tadawul Transportation 4,298.88 4,323.60 -0.57% -2.98% -2.19%
Tadawul Energy 5,455.38 5,408.78 0.86% -1.32% 0.23%
Tadawul Utilities 3,897.88 3,927.55 -0.76% 2.57% -11.41%
Tadawul Cons Dura & App 4,660.33 4,748.83 -1.86% -4.35% 32.91%
Tadawul Consumer Svc 4,016.77 4,062.17 -1.12% -4.23% 1.46%
Tadawul Media 9,807.16 9,836.30 -0.30% -6.11% 4.31%
Tadawul Banks 6,956.36 6,967.19 -0.16% -0.83% -14.20%
Tadawul Diversified Fin 4,144.75 4,170.50 -0.62% -5.95% 25.50%
Tadawul Insurance 5,839.95 5,843.41 -0.06% -5.72% 29.39%
Tadawul RE Mgmt & Dev 3,320.11 3,307.78 0.37% -2.26% 5.99%
Tadawul Telecom 6,660.40 6,585.97 1.13% 0.52% 2.89%
Tadawul Retailing 8,382.35 8,522.46 -1.64% -2.08% 8.90%
Tadawul Food & Staples Retailing 10,547.84 10,547.47 0.00% -0.55% 59.43%
Tadawul Health Care Equipment & Services 5,147.31 5,126.73 0.40% -2.01% 38.00%
Tadawul Pharma, Biotech & Life Science 4,551.45 4,564.65 -0.29% -5.74% 26.61%
Tadawul REITs 4,311.70 4,396.78 -1.94% -5.83% 2.72%
Tadawul Capital Goods 5,186.26 5,197.12 -0.21% -2.99% 19.71%
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Companies SAR % Companies SAR SAR' 000 (In Billion)

MAADANIYAH 28.45 9.85% SAUDI FISHERIES 51.60 588,782.1 usD SAR
SAUDI FISHERIES 51.60 9.32% TIHAMA ADVERTISING & PUBLIC 56.00 515,206.9 2414 8,941
AL-BAHA DEVELOPMENT & INVEST 32.20 7.36% DAR AL ARKAN REAL ESTATE DEV 9.02 443,361.3

TIHAMA ADVERTISING & PUBLIC 56.00 6.48% AMANA COOPERATIVE INSURANCE 31.70 400,409.4

SAUDI CERAMIC CO 44.00 4.76% METHANOL CHEMICALS CO 13.00 178,747.9

TopEquitylosers  Prce Chg  TopCo.Voume  Price  voume

Companies SAR % Companies SAR 000

ANAAM INTERNATIONAL HOLDING 269.00 -3.93% DAR AL ARKAN REAL ESTATE DEV 9.02 49,492.5

ALANDALUS PROPERTY CO 18.96 -3.76% METHANOL CHEMICALS CO 13.00 14,036.8

FITAIHI HOLDING GROUP 18.98 -3.65% AMANA COOPERATIVE INSURANCE 31.70 12,432.0

BURUJ COOPERATIVE INSURANCE 26.20 -3.50% SAUDI FISHERIES 51.60 12,116.0

FAWAZ ABDULAZIZ ALHOKAIR & C 21.42 -3.25% SAUDI KAYAN PETROCHEMICAL CO 10.98 11,750.5

Source: Bloomberg

1 CR No. 1279406 | Tel: +968 24949000 | Fax: +968 24949099 | Email: info@u-capital.net www.u-capital.net Follow us on: ‘, i: s 6 G Page 3 of 8



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

\1 Ca pital @ewq“rg‘h

NTEYr]

Dubai Financial Market

Dubai Financial Market Index 2,224.68 2,244.63 -0.89% -2.1% -19.5%

Volume ('000) 286,885 174,373 64.5%

Value (AED'000) 202,573 104,285 94.2%

Sub-Indices
Real Estate & Construction 2,673.79 2,725.84 -1.9% -3.1% -27.7%
Banking 2,191.96 2,206.59 -0.7% -2.2% -20.7%
Investment and Financial 1,896.14 1,922.84 -1.4% -3.0% -15.3%
Insurance 2,117.53 2,113.61 0.2% -1.4% 23.1%
Consumer Staples 77.71 79.49 -2.2% -9.8% -30.5%
Services 569.02 567.50 0.3% 0.3% 6.4%
Industiral 98.41 98.41 0.0% 0.0% 0.0%
Telecommunication 886.16 886.16 0.0% -0.9% -4.9%
Transportation 744.27 742.47 0.2% 0.5% -6.8%

1,600,000 2,400
1,400,000 - 2,300
1,200,000 r 2,200
1,000,000 I i;gg
g 80000 !
§ k1,900
g 600000 L 1.800
< 400,000 L 1,700
200,000 - 1,600
o L 1,500
(=] 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 (=] (=1 o
S &8 &8 /&% &8 &% & &§ 8 &% & & /8 ’®% &% & /8 /&% %8 & /& 8’8 &8 & & /&8 &8 &8 & ®§
& & & & & &4 & & & 4 A A & A A A A A A s A & A s s g 5 5 & 5
g 3 5 5 o g 5 5 5 g g 3 5 5 5 g g 5 5 5 g g 3 5 5
& & & & & & & & & & & & & & & & & & & ) & & @ @ 9 @ Q Q Q Q
[t} ~ 0 o o - o~ o0 < wn 3 ~ © a o — o~ [l < v o ~ 0 = o — o~ o0 < [}
g ¢ ¢ g 5§ 8 & 5 & 2 R R /R ¥ I & & R 2 22 87

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

DUBAI ISLAMIC INSURANCE CO 112 2.75% EMAAR PROPERTIES PJSC 2.72 37,073.9 usD AED
GULF NAVIGATION HOLDING PJSC 0.43 2.39% UNION PROPERTIES PJSC 0.27 22,1284 65 242
ARAMEX PJSC 4.36 1.40% EMIRATES NBD PJSC 10.40 14,178.5

DAR AL TAKAFUL 0.93 1.20% ARAMEX PJSC 4.36 14,162.5

TABREED 2.22 0.91% DUBAI ISLAMIC BANK 4.21 12,3319
TopEquitylosers ~ Price chg  TopCo.Voume Price  Volume

Companies AED % Companies AED 000

UNION PROPERTIES PJSC 0.27 -4.86% UNION PROPERTIES PJSC 0.27 79,258.9

ITHMAAR HOLDING BSC 0.30 -4.76% AAN DIGITAL SERVICES CO 0.17 45,111.6

AL MADINA FOR FINANCE AND IN 0.17 -4.00% AMLAK FINANCE 0.30 27,784.9

AL SALAM BANK SUDAN 154 -3.75% DXB ENTERTAINMENTS PJSC 0.12 18,282.5

AAN DIGITAL SERVICES CO 0.17 -3.45% SHUAA CAPITAL 0.63 16,420.5

Source: Bloomberg
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Abu Dhabi Securities Market

Abu Dhabi Securities Market Index 4,487.74 4,492.90 -0.11% -0.67% -11.58%

Volume ('000) 106,977.80 69,169.57 54.66%

Value (AED'000) 293,627.40 223,198.30 31.55%

Sub-Indices
Banking 7,434.64 7,448.59 -0.19% -1.13% -25.83%
Telecommunication 4,137.51 4,122.65 0.36% 0.24% 2.08%
Consumer Services 7,853.49 7,924.24 -0.89% 6.22% 94.61%
Insurance 1,883.82 1,891.90 -0.43% -0.47% 0.32%
Industrials 1,389.49 1,399.72 -0.73% -2.53% 8.44%
Invst and Financial Services 2,787.60 2,769.39 0.66% -1.02% 104.82%
Energy 1,746.28 1,772.48 -1.48% 0.43% 6.57%
Services 2,517.02 2,519.06 -0.08% -1.70% -4.47%
Real Estate 3,063.11 3,092.82 -0.96% -0.47% -7.73%
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Companies AED % Companies AED AED' 000 (In Billion)
GULF CEMENT CO 0.44 5.07% FIRST ABU DHABI BANK PJSC 11.12 62,864.3 usb AED
WAHA CAPITAL PJSC 1.00 1.32% INTL FISH FARMING CO PJSC 38.44 59,150.6 183 678
INTL FISH FARMING CO PJSC 38.44 0.79% ALDAR PROPERTIES PJSC 2.00 41,239.1
EMIRATES TELECOM GROUP CO 16.70 0.36% EMIRATES TELECOM GROUP CO 16.70 29,700.0
- = = ABU DHABI COMMERCIAL BANK 5.55 28,696.1
TopEquitylosers ~ Price chg  TopCo.Voume Price  Volume
Companies AED % Companies AED 000
ARKAN BUILDING MATERIALS CO 0.60 -4.94% WAHA CAPITAL PJSC 1.00 25,459.8
METHAQ TAKAFUL INSURANCE 0.67 -4.29% ALDAR PROPERTIES PJSC 2.00 20,494.4
ABU DHABI NATIONAL ENERGY CO 1.40 -3.45% ESHRAQ INVESTMENTS PJSC 0.31 20,401.0
ESHRAQ INVESTMENTS PJSC 0.31 -3.17% FIRST ABU DHABI BANK PJSC 11.12 5,637.7
ABU DHABI NATL CO FOR BUILDI 0.24 -1.64% ABU DHABI COMMERCIAL BANK 5.55 G51378)

Source: Bloomberg
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Kuwait All Share Index 5,597.57 5,594.00 0.06% 2.80% -10.90%
Volume ('000) 342,520.00 450,299.20 -23.94%

Value (KWD'000) 54,320.10 72,378.44 -24.95%

Sub-Indices

Industrials 826.38 820.31 0.74% 3.58% -10.90%
Banks 1,311.88 1,312.43 -0.04% 3.18% -11.52%
Consumer Goods 770.91 769.64 0.17% 0.57% 20.99%
Consumer Service 751.53 757.53 -0.79% 1.46% -29.91%
Real Estate 970.54 966.74 0.39% 2.76% -8.32%
Financial Services 927.09 929.59 -0.27% 2.30% -14.28%
Telecom 1,072.65 1,067.63 0.47% 2.03% -3.94%
Health Care 820.13 820.13 0.00% 0.00% -7.28%
Insurance 1,020.81 1,051.01 -2.87% -2.61% 7.02%
Basic Materials 790.02 789.49 0.07% 1.64% -13.00%
Oil and Gas 1,143.80 1,141.45 0.21% 0.61% -7.62%
Utilities 1,000.00 1,000.00 0.00% 0.00% 0.00%
Technology 506.34 531.08 -4.66% -1.14% -1.69%
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Companies Kwd % Companies Kwd Kwd '000 (In Billion)

MUNSHAAT REAL ESTATE PROJECT 82.00 10.96% NATIONAL BANK OF KUWAIT 893.00 7,993,722.9 usD KWD
AL-EID FOOD KSC 60.60 9.98% MOBILE TELECOMMUNICATIONS CO 588.00 4,168,939.3 107.45 32.46
KUWAIT & GULF LINK TRANSPORT 54.70 9.84% AHLI UNITED BANK B.S.C 244.00 3,521,997.8

ENERGY HOUSE HOLDING CO KSCP 21.50 7.50% AGILITY 680.00 3,154,797.3

KGL LOGISTICS COMPANY KSCC 29.50 4.24% ARZAN FINANCIAL GROUP FOR FI 60.50 2,448,416.0

TopEquitylosers  Price chg  TopCo.Voume Price  Volume

Companies Kwd Companies Kwd 000

FIRST INVESTMENT CO KSCC 35.30 -11.31% FIRST INVESTMENT CO KSCC 35.30 47,898.0

KUWAIT HOTELS SAK 100.70 -9.28% ARZAN FINANCIAL GROUP FOR FI 60.50 40,963.8

GULF INSURANCE GROUP KSC 650.00 -9.09% AAYAN LEASING & INVESTMENT 93.40 19,799.7

AMAR FINANCE & LEASING CO 53.20 -5.00% GULF PETROLEUM INVESTMENT 20.40 15,537.4

REAL ESTATE TRADE CENTERS CO 27.10 -4.91% AHLI UNITED BANK B.S.C 244.00 14,453.4

Source: Bloomberg
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Qatar Stock Exchange

Qatar Stock Exchange Index 9,956.66 9,953.51 0.03% -0.34% -4.50%
Volume ('000) 312,776.10 264,645.80 18.19%

Value (QAR'000) 679,479.80 500,173.00 35.85%

Sub-Indices

QE Total Return Index 19,141.35 19,135.30 0.03% -0.34% -0.22%
Al Rayan Islamic 4,175.83 4,166.38 0.23% 0.49% 5.69%
All Share Index 3,075.45 3,073.64 0.06% -0.23% -0.77%
All Share Banks&Finac 4,115.40 4,119.72 -0.10% -0.65% -2.49%
All Share Industrials 2,943.92 2,925.63 0.63% 0.32% 0.41%
All Share Transprt In 2,801.95 2,822.58 -0.73% -0.80% 9.64%
All Share Real Estate 2,069.62 2,051.69 0.87% 0.54% 32.24%
All Share Insurance 2,183.35 2,190.25 -0.32% -1.00% -20.16%
All Share Telecoms In 918.01 914.83 0.35% 0.62% 2.57%
All Share Consumer Goods & Srv 8,074.72 8,085.97 -0.14% 1.09% -6.61%
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Companies QAR % Companies QAR QAR' 000 (In Billion)

QATAR FIRST BANK 1.59 9.96% EZDAN HOLDING GROUP 2.10 173,540.6 usb QAR
QATAR CINEMA & FILM DISTRIB 4.14 8.61% QATAR FIRST BANK 1.59 84,828.5 146 532
EZDAN HOLDING GROUP 2.10 7.53% QATAR ISLAMIC BANK 16.60 45,390.3

GULF INTERNATIONAL SERVICES 1.65 3.85% QATAR NATIONAL BANK 17.89 40,557.7

QATAR ELECTRICITY & WATER CO 16.90 1.93% BARWA REAL ESTATE CO 3.47 35,891.8

Companies QAR % Companies QAR '000

QATAR GERMAN CO FOR MEDICAL 227 -4.50% EZDAN HOLDING GROUP 2.10 85,053.5
MEDICARE GROUP 8.50 -3.30% QATAR FIRST BANK 1.59 54,368.3
DLALA HOLDING 2.09 -2.79% MAZAYA REAL ESTATE DEVELOPME 1.19 22,817.9
MANNAI CORPORATION QSC 3.10 -2.52% INVESTMENT HOLDING GROUP 0.62 20,224.2
ZAD HOLDING CO 15.00 -1.32% ALIJARAH HOLDING COMPANY QPS 1.22 16,830.7
Source: Bloomberg
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Bahrain Bourse 1,440.60 1,436.29 0.30% 0.43% -10.53%
Volume ('000) 7,870 11,415 -31.05%
Value (BHD'000) 1,207.83 1,487.83 -18.82%
Sub-Indices
Banks 3,431.85 3,417.10 0.43% 0.78% -13.07%
Hotel and Tourism 1,998.46 1,998.46 0.00% 0.00% -14.45%
Industiral 642.48 642.48 0.00% 0.00% -4.68%
Insurance 1,454.60 1,454.60 0.00% 0.00% -0.25%
Investment 582.39 583.32 -0.16% -0.61% -17.23%
Services 1,557.76 1,548.63 0.59% 0.71% 8.21%
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Companies BHD % Companies BHD BHD' 000 (In Billion)
AHLI UNITED BANK B.S.C 0.79 1.28% GFH FINANCIAL GROUP BSC 0.15 390.7 usD BHD
BAHRAIN TELECOM CO 0.48 1.06% BAHRAIN TELECOM CO 0.48 267.5 22 8
o o o AHLI UNITED BANK B.S.C 0.79 248.7
- - - ITHMAAR HOLDING BSC 0.07 41.4
o ° ° ZAIN BAHRAIN BSCC 0.10 16.6
TopEquitylosers  Prce Chg  TopCo.Voume  Pie  Volume
Companies BHD % Companies BHD '000
ITHMAAR HOLDING BSC 0.07 -6.85% GFH FINANCIAL GROUP BSC 0.15 2,550.0
AL-SALAM BANK 0.07 -1.33% ITHMAAR HOLDING BSC 0.07 613.0
GFH FINANCIAL GROUP BSC 0.15 -1.29% BAHRAIN TELECOM CO 0.48 566.2
BBK BSC 0.50 -0.99% AHLI UNITED BANK B.S.C 0.79 316.5
ZAIN BAHRAIN BSCC 0.10 -0.97% AL-SALAM BANK 0.07 200.0

Source: Bloomberg
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UBHAR GCC Fund NAV, OMR 0.983 As of: 5-Oct-2020
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Tel: +968 2494 9000
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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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