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BELTONE TREND WATCH
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Dubai Financial Markets General Index (.DFMGI: 5,619.46)

The index made a peak close to the resistance level found at 5,866-5,900
points. Traders who took some profits can wait for a confirmed bottom. The
trend remains sideways. The RS line is flat. DFMGI is now an under performer
vs. MS EM Index. Investors: Reduce.
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DU (DU: AED5.91)

The stock remains within the major trading channel. The price is moving be-
tween the support of AED5.44 and the resistance of AED6.40-6.60. Traders
can benefit from this range. Enter close to AED5.44-5.60 and take some prof-
its close to the resistance of AED6.40-6.60. Traders who entered close to
AED6.00 can watch the stop loss at AED5.90. DU is an equal performer vs.
DFMGI reflected in a flat RS line. Investors: Hold.
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Abu Dhabi Index (.ADI: 4,904.89)

The index made a peak close to 5,100 points and is currently approaching
support levels. Traders who took profits can wait for a confirmed bottom.
Support is expected at 4,750-4,750 points. The RS line is falling. DFMGI is
now an under performer vs. MS EM Index. Investors: Reduce.
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Emirates Telecom (ETEL: AED20.70)

The price violated the support at AED21.00-21.35. Traders can sell the
rallies. We could see a possible nose dive to AED19.40. The RS line of ETEL
is loosing strength. ETEL remains an equal performer vs. ADI. Investors:
Hold.
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Emaar Properties (EMAR: AED11.30)

In line with expectations. We advised traders to re-enter close to the support
of AED10.85 and take profits close to the resistance of AED12.16. The price
remains within the same sideway range. Maintain the same strategy: enter
close to AED10.85 and exit close to AED12.16. Second resistance is found at
AED13.10. The RS line is showing signs of strength but remains neutral. In-
vestors: Hold.
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Amlak Finance (AMLK: AED4.78)

Traders who took some profits close to AED5.10 can re-enter close to
AED4.55. Stop loss at AED4.45. The RS line is flat. AMLK is now an equal
performer vs. DFMGI. Investors: Hold.

== =T
Criell, EM&AR: PROPERTIES, Last Trade Price - ~Crill, ARKAN BLD MT CO, Last Trale - -~ = === === T I Price
21052003, 11.4,11.4,11.25,11.3 AED 21/05/2008, 529, 555,529, 555 AED
EM, EMAAR PROPERTIES, Last TradelLast), 13 Edes, ARKAN BLD MT CO, Last Trade(Last), 13 §_5
210552003, 11 52 21/05/2008, 533 gt
| EMa, EMALR PROPERTIES, Last Trade(last), 21 ____ _____ _____ _____________________ R 1« J F132 EMa, ARKKAMN BLD MT CO, Last Trade(Last), 21 le
210552003, 11 54 * 210572008, 517 'r_\—.n hes2
[j + l 4.3
L4
4
386
==
RelPrt, EMAAR PROPERTIES, Last Trade(Last), DFM GEMNERAL IDX, Last Trade(lLast), First Date Loadsd alue RelPrf, ARKAMN BLD MT CO, Last Trade(Last), ADSM INDEX, Last Trade(Last), First Date Loaded “alue

21/05/2008, 2.2 AED

25 D4 11 15 25 os 10 17 za £l o7 14 21 28 05 12 13 [
Jan 08 | February 2008 | March 2008 April 2008 | May 2008

Arkan Building Material (ARKN: AED5.55)

We adjust our lines. The price made a peak close to AED6.00. A dip to the
new support of AED5.20 or AED4.60 is a buying opportunity. Traders: buy
the dips. The RS line is rising. ARKN is now an out performer vs. ADI. In-
vestors: Add.
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National Co. for Building Material (BILD: AED3.88)

Moving sideways between the support of AED3.70 and the resistance of
AEDA4.09. Traders can trade this range. Enter close to AED3.70-3.75 and
take profits close to AED4.00. Stop loss at AED3.60. The RS line is currently
falling. BILD is now an under performer vs. ADI. Investors: Reduce.
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CHARTS (Most Active) - Dubai (U.A.E.)

Daily ARABTEC, DFM GENERAL IDX 24/01/2008 - 2505/2006 (SBL)
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Arab Tech Construction (ARTC: AED16.00)

The price is testing the resistance levels. Support is now found at AED14.95.
Traders take profits at current levels and re-enter in case of a minor dip. Sec-
ond resistance levels are expected close to AED17.00-17.70. ARTC is an out
performer vs. DFMGI. Investors: Add.
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Union Properties (UPRO: AED4.85)

Testing resistance at AED4.93. Traders: take some profits close to AED4.93.
The dip to AED4.65 is a buying opportunity. The RS line is currently flat.
UPRO is an equal performer vs. DFMGI. Investors: Hold.
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Gulf Cement Co. (GCEM: AED6.28)

Broke the support of AED6.40. The price seems to be heading to the sup-
port of AED5.60. A rise to AED6.40-6.60 is a selling opportunity. Traders
can sell the rallies. The RS line is now falling. GCEM is shifting from an
equal performer to an under performer vs. ADI. Investors: Reduce/Hold.

Daily SHARJAH CEMENT, ADSM INDEX 24/01/2008 - 25/05/2008 (4B

] ==
Cndl, SHARJAH CEMENT, Last Trade Price
--21M5r2008, 569, 568, 563, 568 - -----o----- oo B e AED
13 I i
U T N ELell, B ez
i

EMe, SHARISH CEMENT, Last Trade(Last), 2

r6
8.7
Fsa

510

Fas

=

Value

AED
Fog

.55

F06
25 04 11 1 25 o3 10 17 24 w07 14 = 25 05 1z 1@ L ]

Jan 08|  February 2008 | March 2008 | April 2008 | May 2008

Sharjah Cement (SCID: AED5.69)

Moving sideways between the support of AED5.60 and the resistance of
AEDG6.54. Traders can enter close to the support of AED5.60. Stop loss is at
AED5.50. The RS line is falling. SCID is an under performer vs. ADI. Inves-
tors: Reduce.
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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.




