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STOCK NAME RIC LAST REC. TRADING RANGE TARGET 1 TARGET 2  STOP LOSS 

DUBAI MARKET    S/T M/T      

DFM DFM.DU 5.85 BULLISH SIDE WAY HOLD 4.80-5.50 5.80√ 6.10 5.40 

DB ISLAIM BANK DISB.DU 9.72 SIDE WAY SIDE WAY HOLD 9.00-10.00 9.70 √ 10.00 9.50 

AMLAK FINANCE AMLK.DU 4.98 SIDE WAY SIDE WAY HOLD 4.00-5.40 4.80 √ 5.20 4.60 

ARAMEX ARMX.DU 2.58 SIDE WAY SIDE WAY BUY 2.52-3.40 2.60√ 2.75 2.40 

EMAAR PROPERTIES  EMAR.DU 11.90 SIDE WAY SIDE WAY HOLD 10.70-11.60 12.00√  12.50 11.20 

ISLAMIC ARAB INS IAIC.DU 3.60 SIDE WAY SIDE WAY HOLD 3.20-3.60 3.60 √  3.90 3.20 

TABREED TABR.DU 2.63 SIDE WAY SIDE WAY BUY 2.40-2.80 2.65 √ 2.80 √ 2.60 

DU DU.DU 6.20 SIDE WAY SIDE WAY BUY 5.40-6.20 6.20 √ 6.90 5.50 

ARABTEC ARTC.DU 15.60 BULLISH SIDE WAY HOLD 13.00-14.50 15.00√ N/A 14.80 

SHUAA CAPITAL SHUA.DU 8.17 BULLISH BULLISH BUY 7.00-8.80 8.20 √ 8.80 7.90 

DP WORLD DPW.DI 1.03 BULLISH SIDE WAY BUY 0.85-1.00 1.00 √ 1.25 0.84 

ABU DHABI MARKET          

AD ISLAMIC BK ADIB.AD 6.41 SIDE WAY SIDE WAY HOLD 6.20-6.50 6.50 √ 6.80 6.40 

NATIONAL BANK OF AD NBAD.AD 20.50 SIDE WAY SIDE WAY HOLD 18.60-21.50 21.50√ 22.20 20.00 

ALDAR  PROPERTIES ALDR.AD 11.35 SIDE WAY SIDE WAY BUY 9.90-12.00 11.30 √ 12.50 11.20 

SOROUH REAL EST SOR.AD 9.88 SIDE WAY SIDE WAY BUY — 10.70 11.15 9.50 

EMIRATES TELECOM ETEL.AD 21.85 BULLISH BULLISH BUY — 21.50 √ 22.50 21.25 

ARKAN BLD MT COM ARKN.AD 4.67 SIDE WAY BULLISH BUY 4.00-4.60  4.60 4.60√ 4.50 

RAK PROPERTIES RPRO.AD 2.31 SIDE WAY SIDE WAY HOLD 2.20-2.45 2.45 2.70 2.19 

DANA GAS DANA.AD 2.10 BEARISH SIDE WAY HOLD — — — 2.05 

AD NATL ENERGY TAQA.AD 3.36 SIDE WAY SIDE WAY HOLD 3.00-3.40 3.40 √ —- 2.99 

AABAR PETROLEUM AABAR.AD 3.35 SIDE WAY BEARISH BUY 3.00-3.60 3.30 √ 3.60 2.99 

SHARJAH ISLAMIC SIB.AD 3.03 SIDE WAY SIDE WAY BUY 2.20-3.00 3.00 √ 3.25 2.70 

AD COMMERCIAL BK ADCB.AD 6.75 SIDE WAY SIDE WAY TRADE RANGE 6.20-7.00 7.00 7.50 6.60 

          

BEHAVIOR  STOCK NAME RIC LAST REC. TRADING RANGE TARGET 1 TARGET 2  STOP LOSS 

DUBAI MARKET    S/T M/T      

DFM DFM.DU 5.86 BULLISH SIDE WAY WAIT FOR BUY   
SIGNAL 4.80-5.50 — — 6.00 

DB ISLAIM BANK DISB.DU 9.10 SIDE WAY SIDE WAY ACTIVATE   
STOP LOSS 9.00-10.00 9.70 √ 10.00 9.50 

AMLAK FINANCE AMLK.DU 4.85 SIDE WAY SIDE WAY HOLD 4.00-5.40 4.80 √ 5.20√ 4.60 

ARAMEX ARMX.DU 2.58 SIDE WAY SIDE WAY BUY 2.52-3.40 2.60√ 2.75 2.40 

EMAAR PROPERTIES  EMAR.DU 11.60 SIDE WAY SIDE WAY HOLD 10.70-11.60 12.00√  12.50 11.20 

ISLAMIC ARAB INS IAIC.DU 3.57 SIDE WAY SIDE WAY HOLD 3.20-3.60 3.60 √  3.90 3.20 

TABREED TABR.DU 2.56 SIDE WAY SIDE WAY BUY 2.40-2.80 2.65 √    2.80 √ 2.49 

DU DU.DU 6.01 SIDE WAY SIDE WAY BUY 5.40-6.20 6.20 √ 6.90 5.50 

ARABTEC ARTC.DU 16.10 BULLISH BULLISH HOLD 13.00-14.50 15.00√ N/A 15.80 

SHUAA CAPITAL SHUA.DU 8.14 BULLISH BULLISH BUY 7.00-8.80 8.20 √ 8.80 7.90 

DP WORLD DPW.DI 1.01 BULLISH SIDE WAY BUY 0.85-1.00 1.00 √ 1.25 0.84 

ABU DHABI MARKET          

AD ISLAMIC BK ADIB.AD 6.41 SIDE WAY SIDE WAY HOLD 6.20-6.50  6.50 √ 6.80 6.40 

NATIONAL BANK OF AD NBAD.AD 21.55 SIDE WAY SIDE WAY HOLD 18.60-21.50  21.50√ 22.20 20.00 

ALDAR  PROPERTIES ALDR.AD 11.85 SIDE WAY SIDE WAY BUY 9.90-12.00  11.30 √ 12.50 11.20 

SOROUH REAL EST SOR.AD 9.73 SIDE WAY SIDE WAY HOLD — 10.70 11.15 9.50 

EMIRATES TELECOM ETEL.AD 21.40 BULLISH BULLISH BUY —  21.50 √ 22.50 21.25 

ARKAN BLD MT COM ARKN.AD 5.41 SIDE WAY BULLISH HOLD 4.00-4.60   4.60  √ N/A 4.90 

RAK PROPERTIES RPRO.AD 2.20 SIDE WAY SIDE WAY HOLD 2.20-2.45 2.45 2.70 2.19 

DANA GAS DANA.AD 2.05 BEARISH SIDE WAY HOLD 1.99-2.35 2.20 2.50 2.05 

AD NATL ENERGY TAQA.AD 3.60 SIDE WAY SIDE WAY HOLD 3.40-4.00  3.40 √ 3.80 3.39 

AABAR PETROLEUM AABAR.AD 3.55 BULLISH BEARISH HOLD 3.00-3.60  3.30 √ 3.60√ 3.29 

SHARJAH ISLAMIC SIB.AD 2.78 SIDE WAY SIDE WAY BUY 2.20-3.00  3.00 √ 3.25 2.70 

AD COMMERCIAL BK ADCB.AD 5.80 SIDE WAY SIDE WAY SELL 6.20-7.00 7.00 7.50 6.60 
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DISCLAIMER 
 
Copyright © 2008 by Beltone Research ("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 consid-
ers reliable, Beltone makes no representations 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 opinions and 
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 Securities 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 re-
strictions 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 re-
port 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. 
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