
U Capital Market Close Report

Date: 13-Jul-2021

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

Index Index % % % X X

4,087.24 4,108.13 -20.89 -0.51% 0.59% 11.71% 14.3 0.8

10,709.17 10,698.54 10.63 0.10% -2.50% 23.24% 35.2 2.4

6,357.85 6,370.28 -12.43 -0.20% -0.45% 14.64% 40.9 1.6

10,768.08 10,776.34 -8.26 -0.08% 0.35% 3.18% 17.8 1.6

1,575.02 1,577.86 -2.85 -0.18% -0.82% 5.72% 13.3 0.8

2,760.89 2,758.00 2.89 0.10% -1.77% 10.79% 21.0 1.0

7,046.47 7,022.68 23.80 0.34% 3.09% 39.66% 23.9 2.0

Country Market Value D/D YTD Commodity Prices Today D/D YTD

Europe USD

UK FTSE 100 7,132.59 0.0% 10.4% Brent Crude (per bbl) 75.5 0.5% 47.5%

Germany DAX 15,804.87 0.1% 15.2% WTI Crude (per bbl) 74.3 0.3% 53.7%

France CAC 40 6,555.28 -0.1% 18.1% Oman Crude Oil 74.5 1.1% 45.9%

United States Gold100 OZ (per oz) 1,811.3 0.3% -4.6%

USA DJIA 34,996.18 0.4% 14.3% Silver (per oz) 26.2 0.0% -0.7%

USA S&P 500 4,384.63 0.3% 16.7% Platinum (per oz) 1,118.7 -0.4% 4.3%

USA NASDAQ 14,733.24 0.2% 14.3% Copper, MT 9,409.0 -1.2% 21.2%

Asia Pacific Aluminium, MT 2,489.5 -0.5% 25.8%

Japan NIKKEI 225 28,718.24 0.5% 4.6% Lead, MT 2,332.5 0.1% 17.0%

HongKong HANG SENG 27,963.41 1.6% 2.7% Zinc, MT 2,949.5 -0.9% 7.2%

Arab Market Indices Nickel, MT 18,679.0 -0.4% 12.4%

Tunis Tunis Se Index 7,251.03 0.0% 5.3%

Egypt The Egyptian Exchange 10,411.93 1.7% 8.2%

Jordan Amman Stock Exchange 4,384.63 0.3% -4.0% Cross Rate for Major Currencies

Palestine Palestine Sec. Exchange 34,996.18 0.4% 16.7% Currency  Code USD/1 Unit Units/1 USD 

 EURO   EUR 1.184 0.845

MSCI  British Pound  GBP 1.385 0.722

Bahrain 99.20 -0.7% 6.5%  Japanese Yen  JPY 0.009 110.230

Kuwait 736.22 -0.1% 14.3%  Chinese Renminbi  CNH 0.155 6.471

Oman 595.90 0.0% 20.1%  Indian Rupee  INR 0.013 74.496

Qatar 799.41 -0.1% 1.8%  Russian Ruble  RUB 0.013 74.210

UAE 382.43 -0.3% 21.8%  Canadian Dollar  CAD 0.801 1.249

GCC Countries 516.56 0.1% 11.7%  Australian Dollar  AUD 0.747 1.338

Source: Bloomberg 
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Muscat Stock Exchange 
Market Cap:  OMR 21.6bn (USD 57bn)

Current Previous DTD MTD YTD

Muscat Stock Exchange 4,087.24 4,108.13 -0.51% 0.59% 11.71% Up Down

MSX Total Return Index 4,907.91 4,932.99 -0.51% 0.59% 17.54%

volume (OMR'000) 24,504.98 20,555.68 19.21% 8 24

Value (OMR'000) 5,823.50 4,096.16 42.17%

Sub-Indices

Financial Sector 6,514.19 6,547.83 -0.51% 0.74% 15.27%

Industry Sector 5,928.06 5,935.73 -0.13% -1.70% 37.99%

Services Sector 1,751.90 1,758.66 -0.38% 1.68% 10.06%

MSX Sharia 597.40 597.79 -0.07% 0.12% 14.09%

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

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

AL MAHA CERAMICS CO SAOC 0.404 4.66% BANKMUSCAT SAOG 0.450 3,795.9                OMANIS 5,720.0              98%

AL JAZEERA STEEL PRODUCTS CO 0.388 2.11% GLOBAL FIN INVESTMENT 0.071 346.0                   GCC 2.2                      0%

GLOBAL FIN INVESTMENT 0.071 1.43% AL-OMANIYA FINANCIAL SERVICE 0.122 279.2                   ARABS 18.4                    0%

DHOFAR INSURANCE 0.190 1.06% AL MADINA TAKAFUL CO SAOC 0.106 244.3                   OTHERS 82.8                    1%

BANK NIZWA 0.100 1.01% AL MAHA CERAMICS CO SAOC 0.404 188.2                   

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

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

AL-HASSAN ENGINEERING CO 0.024 -7.69% BANKMUSCAT SAOG 0.450 8,419.8                OMANIS 2,699.1              46%

NATIONAL BANK OF OMAN SAOG 0.180 -4.26% GLOBAL FIN INVESTMENT 0.071 4,873.0                GCC 261.0                  4%

OMAN FLOUR MILLS 0.752 -4.08% AL MADINA TAKAFUL CO SAOC 0.106 2,304.8                ARABS 29.4                    1%

MUSCAT FINANCE 0.061 -3.17% AL-OMANIYA FINANCIAL SERVICE 0.122 2,286.8                OTHERS 2,833.9              49%

GULF INTERNATIONAL CHEMICALS 0.122 -2.40% OMAN QATAR INSURANCE CO 0.155 764.0                   

Nationality Trading - Buy

Nationality Trading - Sell

Source: MSX, Bloomberg
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Saudi Stock Exchange - Tadawul

Market Summary Indicators

Current Previous DTD MTD YTD

Tadawul Index 10,709.17 10,698.54 0.10% -2.50% 23.24%

Volume ('000) 186,188.40 245,170.20 -24.06%

Value (SAR'000) 6,855,200 8,587,389 -20.17%

Selected Sub-Indices

Tadawul Food & Beverages 5,925.35 5,922.45 0.05% -6.13% 8.45%

Tadawul Commercial & Prof Serv. 4,249.81 4,242.78 0.17% -3.76% 4.68%

Tadawul Materials 7,213.66 7,215.99 -0.03% -1.32% 25.54%

Tadawul Transportation 6,167.24 6,162.74 0.07% -3.14% 27.34%

Tadawul Energy 5,506.23 5,480.18 0.48% -0.72% 2.21%

Tadawul Utilities 5,432.58 5,428.94 0.07% 1.68% 17.86%

Tadawul Cons Dura & App 8,217.24 8,225.64 -0.10% -3.20% 43.60%

Tadawul Consumer Svc 4,862.25 4,884.53 -0.46% -2.35% 13.90%

Tadawul Media 19,697.73 19,927.33 -1.15% -8.71% 92.79%

Tadawul Banks 10,010.68 10,005.48 0.05% -3.34% 31.91%

Tadawul Diversified Fin 7,868.58 7,893.92 -0.32% -2.18% 71.24%

Tadawul Insurance 6,788.23 6,804.96 -0.25% 0.53% 12.67%

Tadawul RE Mgmt & Dev 3,529.48 3,546.78 -0.49% -2.57% 16.88%

Tadawul Telecom 8,080.12 8,041.27 0.48% -3.23% 17.13%

Tadawul Retailing 10,763.40 10,652.40 1.04% -2.81% 25.79%

Tadawul Food & Staples Retailing 10,306.08 10,221.22 0.83% -3.18% -2.19%

Tadawul Health Care Equipment & Services 7,531.03 7,487.15 0.59% -2.91% 33.21%

Tadawul Pharma, Biotech & Life Science 7,704.49 7,638.53 0.86% 1.21% 48.98%

Tadawul REITs 4,998.56 5,002.02 -0.07% -1.10% 16.64%

Tadawul Capital Goods 8,979.08 8,992.52 -0.15% -2.14% 37.34%

 Tadawul Index (RHS) vs. Turnover (LHS) 

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

Companies SAR % Companies SAR (In Billion)

ARABIAN SHIELD COOPERATIVE 24.50 5.51% AL RAJHI BANK 107.40 USD SAR

NAMA CHEMICALS CO 46.25 3.47% SAUDI KAYAN PETROCHEMICAL CO 18.90 2576 9,539

NORTHERN REGION CEMENT CO 18.74 2.74% ALINMA BANK 21.02

ALDREES PETROLEUM AND TRANSP 67.50 2.43% SAUDI BASIC INDUSTRIES CORP 117.20

ABDUL MOHSEN AL-HOKAIR TOURI 24.56 1.82%  SAUDI ADVANCED INDUSTRIES 55.00

Top Equity Losers Price Chg Top Co. -Volume Price

Companies SAR % Companies SAR

ALAHLI TAKAFUL CO 37.20 -5.58% SAUDI KAYAN PETROCHEMICAL CO 18.90

SAUDIA DAIRY & FOODSTUFF CO 174.20 -3.33% NATIONAL INDUSTRIALIZATION C 20.92

AMANA COOPERATIVE INSURANCE 60.50 -2.42% DAR AL ARKAN REAL ESTATE DEV 10.06

NATIONAL GYPSUM 52.60 -2.41% ALINMA BANK 21.02

ALUJAIN HOLDING 57.10 -2.39% MOBILE TELECOMMUNICATIONS CO 14.20

Source: Bloomberg
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Dubai Financial Market 

Market Summary Indicators

Current Previous DTD MTD YTD

Dubai Financial Market Index 2,760.89 2,758.00 0.10% -1.8% 10.8%

Volume ('000) 115,751 98,489 17.5%

Value (AED'000) 153,570 140,867 9.0%

Sub-Indices

Real Estate & Construction 3,767.90 3,782.57 -0.4% -3.1% 10.9%

Banking 2,581.59 2,585.20 -0.1% -1.5% 13.1%

Investment and Financial 2,794.08 2,734.38 2.2% 0.3% 18.0%

Insurance 2,210.61 2,209.57 0.0% -1.6% 6.0%

Consumer Staples 55.76 55.17 1.1% 0.3% -9.4%

Services 706.81 709.72 -0.4% -1.1% 10.9%

Industiral 94.70 94.70 0.0% 0.0% 0.9%

Telecommunication 1,139.35 1,127.54 1.0% -1.9% 17.4%

Transportation 742.64 736.17 0.9% -0.5% -6.0%

 DFMGI Index (RHS) vs. Turnover (LHS) 

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

Companies AED % Companies AED (In Billion)

EMIRATES REFRESHMENTS CO 5.29 14.25% SHUAA CAPITAL 0.69 USD AED

GULF NAVIGATION HOLDING PJSC 0.30 7.55% EMAAR PROPERTIES PJSC 4.00 81 299

SHUAA CAPITAL 0.69 6.53% EMIRATES NBD PJSC 13.05

DUBAI INVESTMENTS PJSC 1.73 2.37% DUBAI ISLAMIC BANK 4.79

AIR ARABIA PJSC 1.36 2.26%  DUBAI INVESTMENTS PJSC 1.73

Top Equity Losers Price Chg Top Co. -Volume Price

Companies AED % Companies AED

MASHREQBANK 60.20 -7.38% SHUAA CAPITAL 0.69

EKTTITAB HOLDING CO SAK 0.23 -4.17% UNION PROPERTIES PJSC 0.25

ITHMAAR HOLDING BSC 0.18 -2.23% EMAAR PROPERTIES PJSC 4.00

AJMAN BANK PJSC 0.75 -1.32% GFH FINANCIAL GROUP BSC 0.77

EMAAR DEVELOPMENT PJSC 3.71 -1.07% GULF NAVIGATION HOLDING PJSC 0.30

Source: Bloomberg
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Abu Dhabi Securities Market 

Market Summary Indicators

Current Previous DTD MTD YTD

Abu Dhabi Securities Market Index 7,046.47 7,022.68 0.34% 3.09% 39.66%

Volume ('000) 257,030.00 254,444.40 1.02%

Value (AED'000) 1,459,256.00 1,414,682.00 3.15%

Sub-Indices

Banking 10,305.22 10,291.63 0.13% -1.68% 21.38%

Telecommunication 5,594.31 5,524.94 1.26% 2.64% 33.61%

Consumer Services 12,419.16 12,392.00 0.22% 4.17% 40.84%

Insurance 2,002.54 2,014.52 -0.59% -1.17% -7.39%

Industrials 2,620.89 2,647.02 -0.99% 15.95% 63.46%

Invst and Financial Services 8,978.98 8,998.21 -0.21% 12.23% 192.61%

Energy 2,045.03 2,033.12 0.59% 0.36% 13.42%

Services 4,011.20 3,991.44 0.50% 5.94% 40.27%

Real Estate 5,872.34 5,764.87 1.86% 1.20% 23.27%

 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)

AL QUDRA HOLDING PJSC 1.70 14.86% ALDAR PROPERTIES PJSC 3.87 USD AED

ESHRAQ INVESTMENTS PJSC 0.35 3.82% FIRST ABU DHABI BANK PJSC 16.38 268 993

MANAZEL REAL ESTATE PJSC 0.36 3.13% EMIRATES TELECOM GROUP CO 22.58

RAS AL KHAIMA POULTRY 1.70 3.03% ABU DHABI COMMERCIAL BANK 6.78

RAK PROPERTIES 0.63 2.27%  ABU DHABI NATIONAL OIL CO FO 4.40

Top Equity Losers Price Chg Top Co. -Volume Price

Companies AED % Companies AED

ABU DHABI NATIONAL TAKAFUL C 7.25 -9.94% ALDAR PROPERTIES PJSC 3.87

METHAQ TAKAFUL INSURANCE 0.97 -7.24% MANAZEL REAL ESTATE PJSC 0.36

NATIONAL TAKAFUL COMPANY 0.80 -5.88% FIRST ABU DHABI BANK PJSC 16.38

NATIONAL BANK OF UMM AL QAIW 1.75 -2.78% RAK PROPERTIES 0.63

RAS AL KHAIMAH CEMENT CO PSC 3.00 -2.28% METHAQ TAKAFUL INSURANCE 0.97

Source: Bloomberg
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Kuwait Stock Exchange 

Market Summary Indicators

Current Previous DTD MTD YTD

Kuwait All Share Index 6,357.85 6,370.28 -0.20% -0.45% 14.64%

Volume ('000) 193,230.00 264,854.30 -27.04%

Value (KWD'000) 33,694.27 50,158.05 -32.82%

Sub-Indices

Industrials 1,122.16 1,124.62 -0.22% -0.88% 25.93%

Banks 1,435.91 1,442.52 -0.46% -0.83% 13.74%

Consumer Goods 0.00 0.00 0.00% 0.00% 0.00%

Consumer Service 767.04 774.22 -0.93% -2.19% -6.30%

Real Estate 1,173.93 1,178.17 -0.36% -0.93% 23.23%

Financial Services 1,188.98 1,182.14 0.58% 2.80% 27.89%

Telecom 1,073.59 1,068.74 0.45% -0.63% -2.61%

Health Care 807.81 801.46 0.79% 2.23% -2.28%

Insurance 1,386.74 1,351.24 2.63% 0.09% 19.94%

Basic Materials 1,085.11 1,083.98 0.10% -0.95% 20.76%

Oil and Gas 0.00 0.00 0.00% 0.00% 0.00%

Utilities 0.00 0.00 0.00% 0.00% 0.00%

Technology 749.33 807.53 -7.21% -8.85% 49.06%

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)

KUWAIT HOTELS SAK 76.00 15.68% AAYAN LEASING & INVESTMENT 147.00 USD KWD

MASHAER HOLDING CO KSC 70.40 10.00% HUMANSOFT HOLDING CO KSC 3431.00 120.56 36.42

KUWAIT REINSURANCE CO KSC 309.00 9.96% AGILITY 938.00

ASIYA CAPITAL INVESTMENTS CO 51.80 9.05% GULF BANK 241.00

MENA REAL ESTATE CO 39.30 5.65%  NATIONAL BANK OF KUWAIT 857.00

Top Equity Losers Price Chg Top Co. -Volume Price

Companies KWd Companies KWd

AUTOMATED SYSTEMS CO KSCC 103.00 -7.21% AAYAN LEASING & INVESTMENT 147.00

SHARJAH CEMENT & INDUS DEVEL 53.20 -5.00% ASIYA CAPITAL INVESTMENTS CO 51.80

UMM AL QAIWAIN GENERAL INVES 66.50 -5.00% MANAZEL HOLDING 44.50

METAL & RECYCLING CO 162.00 -4.71% ARZAN FINANCIAL GROUP FOR FI 142.00

MUNSHAAT REAL ESTATE PROJECT 54.60 -4.38% GULF BANK 241.00

Source: Bloomberg
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Qatar Stock Exchange

Market Summary Indicators

Current Previous DTD MTD YTD

Qatar Stock Exchange Index 10,768.08 10,776.34 -0.08% 0.35% 3.18%

Volume ('000) 86,349.89 99,804.70 -13.48%

Value (QAR'000) 239,285.60 329,069.60 -27.28%

Sub-Indices

QE Total Return Index 21,316.07 21,332.42 -0.08% 0.35% 6.25%

Al Rayan Islamic 4,536.09 4,533.69 0.05% 0.08% 6.25%

All Share Index 3,411.41 3,412.75 -0.04% 0.11% 6.63%

All Share Banks&Finac 4,488.83 4,489.05 0.00% -0.42% 5.67%

All Share Industrials 3,611.56 3,590.84 0.58% 0.69% 16.58%

All Share Transprt In 3,437.07 3,488.32 -1.47% 2.31% 4.24%

All Share Real Estate 1,790.15 1,798.39 -0.46% 1.98% -7.18%

All Share Insurance 2,598.65 2,623.84 -0.96% -0.30% 8.46%

All Share Telecoms In 1,077.81 1,085.06 -0.67% 0.15% 6.65%

All Share Consumer Goods & Srv 8,085.81 8,074.85 0.14% -0.18% -0.69%

 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)

MANNAI CORPORATION QSC 3.86 1.50% QATAR NATIONAL BANK 17.85 USD QAR

ZAD HOLDING CO 15.69 1.23% QATAR GAS TRANSPORT(NAKILAT) 3.09 150 547

INDUSTRIES QATAR 13.45 1.05% INDUSTRIES QATAR 13.45

AL MEERA CONSUMER GOODS CO 19.50 0.52% MAZAYA REAL ESTATE DEVELOPME 1.08

BARWA REAL ESTATE CO 3.10 0.45%  SALAM INTERNATIONAL INVESTME 0.92

Top Equity Losers Price Chg Top Co. -Volume Price

Companies QAR % Companies QAR

AL AHLI BANK 3.66 -3.58% SALAM INTERNATIONAL INVESTME 0.92

QATAR GAS TRANSPORT(NAKILAT) 3.09 -2.74% MAZAYA REAL ESTATE DEVELOPME 1.08

QATAR CINEMA & FILM DISTRIB 3.61 -2.54% QATAR ALUMINUM MANUFACTURING 1.52

QATAR GERMAN CO FOR MEDICAL 2.70 -1.42% QATAR GAS TRANSPORT(NAKILAT) 3.09

UNITED DEVELOPMENT CO 1.47 -1.41% INVESTMENT HOLDING GROUP 1.09

Source: Bloomberg
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Bahrain Bourse

Market Summary Indicators

Current Previous DTD MTD YTD

Bahrain Bourse 1,575.02 1,577.86 -0.18% -0.82% 5.72%

Volume ('000) 7,718 12,372 -37.62%

Value (BHD'000) 1,546.52 4,509.23 -65.70%

Sub-Indices

Banks 3,587.26 3,600.30 -0.36% -1.84% 6.67%

Hotel and Tourism 1,687.90 1,687.90 0.00% -1.18% -13.80%

Industiral 1,042.59 1,041.02 0.15% 1.53% 26.66%

Insurance 1,860.32 1,860.32 0.00% 0.14% 12.44%

Investment 600.90 600.59 0.05% 0.07% 2.68%

Services 1,752.07 1,753.27 -0.07% 0.18% -3.03%

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 NATIONAL HOLDING 0.39 2.63% NATIONAL BANK OF BAHRAIN BSC 0.60 USD BHD

ZAIN BAHRAIN BSCC 0.12 1.72% GFH FINANCIAL GROUP BSC 0.21 120 45

ALUMINIUM BAHRAIN BSC 0.65 0.15% BAHRAIN NATIONAL HOLDING 0.39

 -  -  - ZAIN BAHRAIN BSCC 0.12

 -  -  -  BAHRAIN TELECOM CO 0.60

Top Equity Losers Price Chg Top Co. -Volume Price

Companies BHD % Companies BHD

NASS CORP BSC 0.04 -7.14% GFH FINANCIAL GROUP BSC 0.21

SEEF PROPERTIES 0.17 -1.73% ZAIN BAHRAIN BSCC 0.12

BBK BSC 0.49 -0.61% NATIONAL BANK OF BAHRAIN BSC 0.60

NATIONAL BANK OF BAHRAIN BSC 0.60 -0.33% BAHRAIN NATIONAL HOLDING 0.39

 -  -  - AL-SALAM BANK 0.07

Source: Bloomberg

l CR No. 1279406 l Tel: +968 24949000 l Fax: +968 24949099 l Email: info@u-capital.net www.u-capital.net Follow us on:         Page 8 of 8

260.0

246.3

203.0

53.1

30.7

Volume

 '000

605.0

453.5

Value

BHD' 000

156.0

128.0

95.0

1,000

1,100

1,200

1,300

1,400

1,500

1,600

1,700

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

1
3

-J
u

n
-2

1

1
4

-J
u

n
-2

1

1
5

-J
u

n
-2

1

1
6

-J
u

n
-2

1

1
7

-J
u

n
-2

1

1
8

-J
u

n
-2

1

1
9

-J
u

n
-2

1

2
0

-J
u

n
-2

1

2
1

-J
u

n
-2

1

2
2

-J
u

n
-2

1

2
3

-J
u

n
-2

1

2
4

-J
u

n
-2

1

2
5

-J
u

n
-2

1

2
6

-J
u

n
-2

1

2
7

-J
u

n
-2

1

2
8

-J
u

n
-2

1

2
9

-J
u

n
-2

1

3
0

-J
u

n
-2

1

1
-J

u
l-

2
1

2
-J

u
l-

2
1

3
-J

u
l-

2
1

4
-J

u
l-

2
1

5
-J

u
l-

2
1

6
-J

u
l-

2
1

7
-J

u
l-

2
1

8
-J

u
l-

2
1

B
H

D
  0
0
0

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/


Follow us on our social media accounts

  

  

  

Ubhar Capital SAOC (U Capital)

Website: www.u-capital.net

Ominvest Business Centre

Building no. 95, Way no. 501, Airport Heights, 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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