
ABU DHABI "ADSM" TOTAL MARKET TURNOVER AED 1,255,761,074 Dubai "DFM" TOTAL MARKET TURNOVER AED
RIC Value % Change YTD % Chg. 12 Mth. % Chg. RIC Value % Change 12 Mth. % Chg

Abu Dhabi ADSM .ADI 5,022.14 -0.09% 10.33% 51.20% Dubai DFM .DFMG 5,721.15 -1.35% 36.61%

For any inquiries, contact: ADSM 1-Year Chart

52-Week High 5,054.35 52-Week High 6,291.87
research@beltonefinancial.com 

52-Week Low 3,304.55 52-Week Low 3,968.09

Sales and Trading

BEST PERFORMERS (AED) WORST PERFORMERS (AED) BEST PERFORMERS (AED) WORST PERFORMERS (AED)

Last Price % Chg. Price % Chg. Price % Chg. Price % Chg.
GCEM 6.22 1.97% SUDATEL 9.24 -1.28% CBD 10.80 2.37% TABREED 2.56 -2.29%

Dubai: RAKCEC 3.95 1.28% RAKCC 2.04 -0.97% GGICO 7.86 0.51% EIB 12.05 -2.03%
SCIDC 5.70 1.24% DANA 2.05 -0.97% MASQ 271.35 0.00% EMAAR 11.60 -1.69%

Chamel Fahmy AABAR 3.63 0.55% UNB 8.80 -0.90% ARTC 16.10 0.00% DU 6.01 -1.48%
cfahmy@beltonefinancial.com BILDCO 3.86 0.52% JULPHAR 2.23 -0.89% SHUAA 8.14 -0.12% DIB 9.10 -1.41%

ALDAR 11.95 0.42% OILC 2.40 -0.83% ARAMEX 2.58 -0.39% TAMWEEL 7.68 -1.29%
The Fairmont, 2105 Sheikh Zayed Road
Dubai, UAE, 213534 HIGHEST VOLUME (# of Shares '000) HIGHEST TURNOVER (AED '000) HIGHEST VOLUME (# of Shares '000) HIGHEST TURNOVER (AED '000)
Tel:  +971 (4) 509 0300
Fax: +971 (4) 332 1203 Last Price Vol. Price Trnv. Price Vol. Price Trnv.

AABAR 3.63 33,079 ALDAR 11.95 299,346 ARAMEX 2.58 45,380 EMAAR 11.60 172,499
DANA 2.05 25,539 SOROUH 9.77 143,729 AMLAK 4.85 15,258 ARAMEX 2.58 116,616
ALDAR 11.95 25,043 AABAR 3.63 120,083 EMAAR 11.60 14,782 DIB 9.10 111,552
SOROUH 9.77 14,709 DANA 2.05 52,266 DIB 9.10 12,212 AMLAK 4.85 74,390

Cairo: TAQA 3.64 8,153 SUDATEL 9.24 32,783 TAMWEEL 7.68 8,473 TAMWEEL 7.68 65,468

Dalia Sultan REGIONAL INDICES* EXCHANGE RATES
dsultan@beltonefinancial.com

RIC Value % Change YTD % Chg. 12 Mth. % Chg. Currency Rate Currency Rate
Ibrahim Abou-Elkheir Bahrain .BAX 2,819.61 -0.24% 2.34% 28.99% BHD 9.742 AUD 3.458
iabouelkheir@beltonefinancial.com Kuwait .KWSE 14,863.90 -0.82% 18.35% 33.79% KWD 13.764 CHF 3.506

Morocco .MASI 14,530.87 -0.28% 15.16% 30.37% QAR 1.009 EUR 5.681
Mohamed Badawy Oman .MSI 11,412.93 0.31% 26.31% 91.82% SAR 0.979 USD 3.673
mbadawy@beltonefinancial.com Qatar .QSI 11,913.16 0.69% 24.34% 64.70%

Saudi Arabia .TASI 9,695.11 0.83% -13.72% 28.48% DUBAI FUTURE MARKETS
Mohamed Choucri Tunisia .TUNINDEX 3,001.97 -0.98% 15.38% 15.55%
mchoucri@beltonefinancial.com UAE - Abu Dhabi .ADI 5,022.14 -0.09% 10.33% 51.20% Dubai Gold Future (PX/OZ) Dubai Silver Future

UAE - Dubai .DFMG 5,721.15 -1.35% -3.55% 36.61% Contract Date 6-Jun-08 Contract Date 7-Jul-08
Teymour El Derini Last Price (US$) 883.70 Last Price (US$) 17.19
tderini@beltonefinancial.com * As of 2:00 pm Abu Dhabi time High Price (US$) 1,032.90 High Price (US$) 21.07

Wael El-Tahawy ADSM FORWARD CALENDAR
weltahawy@beltonefinancial.com Stock Dividends

Company Ratio Distribution Date Ex-Dividend Date Treasury Shares
Waleed Hamdy First Gulf Bank 1 for each 10 Yet to be Announced 7-Mar-08 Company Shares Period Action
whamdy@beltonefinancial.com National Bank of Ras Al Khaima 25 for each 100 Yet to be Announced 20-Mar-08 Emaar Properties 609,632,500 Yet to be Announced Buy

Sharjah Cement & Ind Dev Co 7 for each 100 Yet to be Announced 27-Mar-08
Yasmeen Youssef National Bank of Abu Dhabi 1 for each 20 Yet to be Announced 3-Apr-08 Cash Dividends
yyoussef@beltonefinancial.com Fujairah Cement Industries 1 for each 10 Yet to be Announced 7-Apr-08 Company DPS Distribution Date Ex-Dividend Date

Gulf Pharmaceuticals 1 for each 20 Yet to be Announced 28-Apr-08 Emirates NBD AED0.35 Yet to be Announced 1-Apr-08
Arabtech Holding AED0.50 Yet to be Announced 2-Apr-08

Cash Dividends Tamweel AED0.218 Yet to be Announced 9-Apr-08
Company DPS Distribution Date Ex-Dividend Date

New York: Abu Dhabi Nat. Energy (TAQA) AED0.10 27-Apr-08 to 27-May-08 28-Apr-08 Stock Dividends
Aabar Petroleum Investments AED0.10 6-Jun-08 7-May-08 Company Ratio Distribution Date Ex-Dividend Date

Albina Brady First Gulf Bank AED0.20 Yet to be Announced 7-Mar-08 Aramex 1 for each 10 Yet to be Announced Yet to be Announced
abrady@beltoneenclave.com ETISALAT AED0.60 Yet to be Announced 7-Mar-08 and 20-Jul-07

Al Dar Properties AED0.10 Yet to be Announced 10-Mar-08
Amr Hamdy Waha Capital PJSC AED0.05 Yet to be Announced 14-Mar-08
ahamdy@beltoneenclave.com Union National Bank AED0.20 Yet to be Announced 17-Mar-08

National Bank of Abu Dhabi AED0.40 Yet to be Announced 3-Apr-08
Karim Baghdady Fujairah Cement Industries AED0.20 Yet to be Announced 7-Apr-08
kbaghdady@beltoneenclave.com RAK White Cement Company AED0.20 Yet to be Announced 14-Apr-08

Gulf Pharmaceuticals AED0.10 Yet to be Announced 28-Apr-08

Ordinary General Assembly Meetings
Company Date
Sudanese Telecom Company 22-May-08
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1,571,058,184.00 
YTD % Chg.

-3.55%

DFM 1-Year Chart
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FY Reuters Closing Prv Last Closing YTD Turnover Market Cap EV
Ends Code Price Close Price % Change % Change High Low (AED '000) High Low (AED '000) Trailing-1 Trailing Trailing-1 Trailing Trailing-1 Trailing Trailing-1 Trailing Trailing-1 Trailing Trailing-1 Trailing Trailing-1 Trailing (AED '000)

Banking

Abu Dhabi Commercial Bank* Dec. ADCB.AD 5.75 5.76 5.80 -0.17% 7.70% 5.80 5.70 13,412 6.49 5.02 27,657,500 12.9 13.3 2.6 2.4 0.25 0.25 4.4% 4.4% 0.45 0.43 12% -3% 2,147,199 2,084,930 N/M

Abu Dhabi Islamic Bank Dec. ADIB.AD 6.44 6.47 6.41 -0.46% 2.22% 6.49 6.39 31,016 6.91 5.02 12,690,588 22.2 16.5 4.6 2.3 0.08 0.00 1.2% 0.0% 0.29 0.39 66% 35% 571,951 771,444 N/M

Commercial Bank of Dubai Dec. CBD.DU 10.80 10.55 10.80 2.37% 31.07% 10.80 10.80 427 12.20 5.65 15,247,932 25.4 16.3 2.7 2.6 0.42 0.30 3.9% 2.8% 0.43 0.66 9% 56% 601,372 935,917 N/M

Dubai Islamic Bank* Dec. DIB.DU 9.10 9.23 9.10 -1.41% -4.86% 9.23 9.00 111,552 10.78 7.63 31,353,140 19.9 12.5 3.6 2.9 0.09 0.40 1.0% 4.4% 0.46 0.73 48% 59% 1,577,843 2,512,821 N/M

Emirates NBD* Dec. ENBD.DU 12.05 12.30 12.05 -2.03% -4.43% 12.35 12.00 18,049 13.91 8.09 60,882,896 32.2 22.0 6.9 2.4 N/A N/A N/A N/A 0.37 0.55 N/A 47% 1,888,292 2,770,908 N/M

First Gulf Bank* Dec. FGB.AD 23.20 23.15 23.50 0.22% 4.50% 23.50 23.00 27,435 25.55 13.60 31,900,000 20.8 15.9 3.6 3.2 0.64 0.18 2.7% 0.8% 1.12 1.46 44% 31% 1,535,850 2,008,159 N/M

Mashreq Bank Dec. MASQ.DU 271.35 271.35 271.35 0.00% -11.90% 0.00 0.00 0 336.00 184.80 39,722,111 24.2 18.7 5.0 3.8 0.00 0.00 0.0% 0.0% 11.22 14.52 -18% 29% 1,642,742 2,125,925 N/M

National Bank of Abu Dhabi* Dec. NBAD.AD 21.60 21.55 21.55 0.23% 12.94% 21.70 21.50 16,800 21.63 15.00 42,694,859 20.3 17.0 4.7 3.8 0.19 0.25 0.9% 1.1% 1.07 1.27 -18% 19% 2,105,885 2,505,137 N/M

National Bank of Ras Al-Khaimah Dec. RAKB.AD 6.77 6.77 6.77 0.00% -4.42% 0.00 0.00 0 7.27 4.67 5,009,969 19.4 12.5 4.0 3.2 0.00 0.00 0.0% 0.0% 0.35 0.54 40% 55% 258,810 401,388 N/M

Union National Bank Dec. UNB.AD 8.80 8.88 8.75 -0.90% 13.55% 8.90 8.75 6,852 9.10 5.56 16,500,000 13.6 14.0 2.3 2.5 0.17 0.17 1.9% 1.9% 0.65 0.63 -17% -3% 1,009,504 1,179,351 N/M

22.2 16.8 4.4 3.0 1.5% 1.5% 12.2% 30.5%

Building Materials

Abu Dhabi National Co. for Building Material (BILDCO)* Dec. BILD.AD 3.86 3.84 3.86 0.52% -1.28% 3.90 3.84 907 4.20 3.43 1,158,000 15.6 20.1 2.3 2.2 0.24 0.15 6.2% 3.9% 0.25 0.19 3% -22% 74,213 57,555 1,178,275

Fujairah Cement Industries* Dec. FCI.AD 5.85 5.85 5.85 0.00% 31.46% 0.00 0.00 0 8.00 3.67 1,645,701 11.0 9.5 2.3 2.0 0.00 0.00 0.0% 0.0% 0.53 0.62 9% 15% 150,217 173,225 1,494,004

Gulf Cement Company* Dec. GCEM.AD 6.22 6.10 6.23 1.97% 16.88% 6.23 6.21 106 7.13 4.71 5,107,222 46.3 12.3 3.7 3.0 0.23 0.20 3.6% 3.2% 0.13 0.50 -78% 276% 110,190 413,823 5,104,135

Ras Al Khaimah Cement Company* Dec. RKCC.AD 2.04 2.06 2.03 -0.97% -3.32% 2.07 2.01 5,768 2.54 1.92 987,360 7.8 18.0 1.3 1.4 0.00 0.15 0.0% 7.4% 0.26 0.11 4% -56% 125,790 54,935 910,887

Ras Al Khaimah Ceramics Company* Dec. RKCE.AD 3.95 3.90 3.95 1.28% -18.22% 3.95 3.95 30 6.10 3.48 2,205,597 14.4 13.0 1.8 1.6 0.00 0.00 0.0% 0.0% 0.28 0.30 8% 10% 153,694 169,727 4,065,207

Ras Al Khaimah White Cement Company* Dec. RAKC.AD 2.15 2.15 2.15 0.00% -1.38% 2.16 2.15 117 2.48 1.90 1,004,050 14.9 6.3 1.0 0.9 0.00 0.20 0.0% 9.3% 0.14 0.34 -38% 138% 67,395 160,516 1,161,365

Sharjah Cement & Industrial Development Company* Dec. SCID.AD 5.70 5.63 5.70 1.24% 21.98% 5.70 5.70 25 6.49 3.12 2,865,328 11.4 7.0 2.4 1.8 0.22 0.47 3.8% 8.2% 0.50 0.81 -25% 63% 250,394 408,203 3,054,236

24.0 11.7 2.6 2.1 2.5% 4.1% -31.4% 29.0%

Financial Services

Amlak Finance* Dec. AMLK.DU 4.85 4.89 4.85 -0.82% -5.46% 4.96 4.82 74,390 5.70 2.92 7,275,000 55.8 24.0 4.1 3.4 0.00 0.10 0.0% 2.1% 0.09 0.20 9% 20% 130,423 302,862 7,513,557

Dubai Investments* Dec. DINV.DU 3.85 3.90 3.85 -1.28% 1.02% 3.93 3.80 29,092 4.30 2.94 9,876,867 10.2 6.6 2.6 1.9 0.19 0.10 5.0% 2.6% 0.38 0.59 40% 56% 964,335 1,505,014 12,303,973

Gulf General Investment Company Dec. GGIC.DU 7.86 7.82 7.86 0.51% 78.84% 7.86 7.70 6,903 8.04 2.98 8,488,800 19.4 13.6 5.1 3.4 0.04 0.00 0.5% 0.0% 0.40 0.58 -38% 43% 436,945 625,961 10,701,810

Waha Capital PJSC* Dec. OILC.AD 2.40 2.42 2.39 -0.83% -8.75% 2.42 2.38 8,294 2.95 1.14 3,779,292 39.5 22.1 2.3 2.1 0.00 0.05 0.0% 2.0% 0.06 0.11 240% 78% 95,763 170,731 6,312,814

Shuaa Capital* Mar. SHUA.DU 8.14 8.15 8.14 -0.12% 25.23% 8.19 8.10 1,504 8.59 4.50 4,477,000 12.2 17.1 2.9 2.9 0.30 0.20 3.7% 2.5% 0.67 0.48 60% -29% 367,615 262,432 5,536,405

Tamweel* Dec. TAML.DU 7.68 7.78 7.68 -1.29% 12.12% 7.87 7.60 65,468 8.36 3.74 7,680,000 9.0 17.0 4.2 3.8 0.20 0.22 2.6% 2.8% 0.85 0.45 1918% -47% 851,821 451,239 7,490,239

21.1 15.2 3.7 2.9 2.2% 1.9% 38.8% 36.5%

Oil & Gas

Aabar Petroleum Investments Company* Dec. AABAR.AD 3.63 3.61 3.55 0.55% -2.94% 3.72 3.52 120,083 4.79 2.44 3,267,000 22.2 8.8 2.0 1.8 0.05 0.10 1.4% 2.8% 0.16 0.41 -76% 153% 147,202 372,350 2,632,886

Abu Dhabi National Energy (TAQA) Dec. TAQA.AD 3.64 3.64 3.60 0.00% 2.54% 3.69 3.57 29,694 4.11 2.04 15,106,000 18.7 11.0 2.0 1.9 0.05 0.10 1.4% 2.7% 0.19 0.33 -36% 71% 806,154 1,375,626 52,674,648

Dana Gas* Dec. DANA.AD 2.05 2.07 2.05 -0.97% -5.96% 2.07 2.03 52,266 2.70 1.40 12,115,500 14.9 109.1 2.0 1.7 0.00 0.00 0.0% 0.0% 0.14 0.02 N/M -86% 814,000 111,000 13,492,500

17.6 49.8 2.0 1.8 0.8% 1.7% -43.0% 17.1%

Real Estate & Construction

Al Dar Properties Dec. ALDR.AD 11.95 11.90 11.85 0.42% -1.24% 12.10 11.70 299,346 13.05 6.04 28,582,671 22.9 14.7 8.7 3.7 0.00 0.00 0.0% 0.0% 0.52 0.81 83% 55% 1,249,677 1,941,298 25,373,870

Arabtech Holding* Dec. ARTC.DU 16.10 16.10 16.10 0.00% 72.56% 16.25 16.05 22,696 16.10 4.90 8,372,000 38.3 14.5 10.7 6.7 0.06 0.50 0.4% 3.1% 0.42 1.11 32% 164% 218,828 577,537 7,697,158

Emaar Properties* Dec. EMAR.DU 11.60 11.80 11.60 -1.69% -22.15% 11.90 11.55 172,499 15.70 9.75 70,717,370 11.1 10.8 2.3 1.9 0.00 0.20 0.0% 1.7% 1.04 1.07 34% 3% 6,355,739 6,536,358 73,694,507

Union Properties* Dec. UPRO.DU 4.75 4.78 4.75 -0.63% 1.85% 4.83 4.69 36,036 4.91 2.50 13,216,999 21.5 19.3 2.9 2.5 0.00 0.00 0.0% 0.0% 0.22 0.25 5% 11% 613,968 684,431 16,523,510

Sorouh Real Estate* Dec. SOR.AD 9.77 9.73 9.73 0.41% 12.17% 9.89 9.64 143,729 11.00 3.73 24,425,000 25.0 19.4 7.0 5.5 0.10 0.12 1.0% 1.2% 0.39 0.50 101% 29% 975,530 1,257,391 23,541,791

18.3 14.0 4.9 3.2 0.2% 1.2% 52.3% 27.6%

Telecommunications

Emirates Telecommunications Corporation (ETISALAT) Dec. ETEL.AD 21.35 21.45 21.40 -0.47% 11.15% 21.50 21.25 20,791 22.05 12.89 127,820,519 22.0 19.0 6.7 5.3 0.45 0.50 2.1% 2.3% 0.97 1.12 35% 16% 5,809,897 6,720,426 123,514,831

Emirate Integrated Telecommunications Company* Dec. DU.DU 6.01 6.10 6.01 -1.48% -18.89% 6.12 6.01 7,126 7.89 4.60 24,040,000 N/M N/M 7.1 9.6 0.00 0.00 0.0% 0.0% -0.15 -0.22 N/M N/M -608,923 -885,267 23,950,774

Sudanese Telecom Company (US$)* Dec. SDTL.AD 9.24 9.36 9.15 -1.28% 13.24% 9.43 9.09 32,783 10.05 7.60 6,883,149 24.8 8.5 5.5 4.1 0.22 0.40 2.4% 4.3% 0.37 1.09 -64% 192% 277,092 809,014 7,056,656

22.1 18.5 6.7 5.9 1.8% 2.1% 30.3% 24.7%

Other

Aramex* Dec. ARMX.DU 2.58 2.59 2.58 -0.39% -15.13% 2.61 2.56 116,616 3.35 1.95 3,121,800 28.6 22.1 2.7 2.4 0.08 0.00 3.2% 0.0% 0.09 0.12 96% 29% 109,004 141,067 2,930,898

Gulf Pharmaceuticals Industries Company* Dec. GPHI.AD 2.23 2.25 2.23 -0.89% -1.20% 2.25 2.23 35 2.65 1.68 1,361,451 19.6 6.6 1.5 1.1 0.01 0.10 0.5% 4.5% 0.11 0.34 -41% 199% 69,421 207,461 1,508,792

Tabreed* Dec. TABR.DU 2.56 2.62 2.56 -2.29% -24.93% 2.63 2.56 10,940 3.70 2.21 2,903,040 23.2 28.7 2.2 2.1 0.01 0.02 0.4% 0.6% 0.11 0.09 85% -19% 125,257 101,163 3,627,146

Bulletin Weighted Average 21.2 17.9 4.8 3.6 1.3% 1.7% 49.6% 29.4%
Note: Averages are market cap weighted. N/A: Not Available T: Trailing. * Permitted for Foreign Investments.

Intraday Dividend Yield Earnings (AED '000)EPSP/B DPS52 Week P/E EPS Change

N/M: Not Meaningful.
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DISCLAIMER 
 
Copyright © 2007 by Beltone Financial Securities ("Beltone"). All rights reserved. This publication may not be reproduced or re-disseminated in whole or in part without prior written permission from 
Beltone. The information provided herein is for informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security, nor a recommendation to 
participate in any particular trading strategy. Such information is subject to change without prior notice. Although Beltone obtains information from sources it considers reliable, Beltone makes no repre-
sentations or warranties as to the information's accuracy or completeness. Furthermore, such information may be incomplete or condensed. Beltone has no liability for any errors or omissions or for any 
losses arising from the use of this information. Investors shall bear all responsibility for investment decisions taken on the basis of the contents of this report. Beltone strongly advises potential investors 
to seek financial guidance when determining whether an investment is appropriate to their needs. All estimates included in this report constitute our judgment as of the date published on the report and 
are subject to change without notice. 
 
Beltone Investments S.A.E. F.Z., a foreign broker-dealer, has prepared this research report. For further information concerning this research report or any security described herein, please contact Beltone 
Enclave Securities, 708 Third Avenue, New York, NY 10017, 646-454-8600 (“Beltone Enclave”). Beltone Enclave is a division of Enclave Capital LLC, a U.S. broker-dealer that is registered with the Securi-
ties and Exchange Commission (the “Commission”) and is a member of the Financial Industry Regulatory Authority (FINRA). Since this research report was prepared by a broker-dealer that is neither 
registered with Commission nor a member of FINRA, U.S. rules on research analysts and research reports and the attendant restrictions and required disclosures do not apply. 
 
This research report does not constitute, nor shall it be deemed, an offer to sell or the solicitation of an offer to buy, any security, and has been prepared for informational purposes only. While  
reasonable care has been taken to ensure that the information contained herein is correct and not misleading, no representation is made as to the accuracy or completeness of this research report and, 
as a result, no reliance should be placed on it and no liability is accepted for any direct, consequential or other loss arising from any use of this research report or its contents. 
 
This research report contains information that is intended to be conveyed only to intended recipients that are “major U.S. institutional investors” (i.e., U.S. institutional investors that have, or have under 
management, total assets in excess of $100 million or investment advisers that are registered with the Commission and have total assets under management in excess of $100 million). If the reader or 
recipient of this research report is not the intended recipient, please notify Beltone Enclave immediately and promptly destroy this research report without retaining any portion hereof in any manner. The 
unauthorized use, dissemination, distribution or reproduction of this research report by any person other than the intended recipient is strictly prohibited. 
 
Any transactions in a security discussed in this report may be effected only through Beltone Enclave, which accepts full responsibility for this research report and its dissemination in the United States. 
Beltone Enclave has not and shall not receive any compensation for the dissemination of this research report. 
 
It should be noted that: 
 
• Neither Beltone Enclave nor any of its members or affiliates own shares of the subject company’s securities; 
• Neither Beltone Enclave nor any of its members or affiliates managed or co-managed a public offering of the subject company’s securities in the past twelve (12)    
  months, received compensation for investment banking services from  the subject company in the past twelve (12) months, or expects to receive or intends to seek     
  compensation for investment banking services from the subject company in the next three (3) months; 
• Beltone Enclave does not make a market in the subject company’s securities at the time this research report was published; and 
• At present, there are no material conflicts of interest known to Beltone Enclave at the time of the distribution of this research report. 
 
All rights reserved. No part of this research report publication may be reproduced or transmitted in any form or by any means electronic, mechanical, photocopying, recording or otherwise. 
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