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Valuation Summary (TTM)

Currency OMR
Price 0.134
PER (x) 3.0
P/B (x) 0.7
Div Yield 4.5%
Free Float(%) 70
Shares O/S(m) 120
Beta 1.6
(In Million) OMR uUsD
Mcap 16 42
1M 3aM  12M
AITC.OM -7.6% -6% -35%
MSM 30 0.3% 5% 4%
1D 10D 3M
Volume 0.40 0.33 041
52 Week High Low
Price 0.226  0.126
Major Shareholders
Fincorp 25%
Financial Services 16%
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Valuation Data as of Feb 10, 2011

Result Flash: Al Anwar Holding

9MFY11 below our expectations and 3QFY11l not different: Al Anwar
Holding (AAIT) announced its 9MFY11 unaudited results with total income
declining by 30% YoY to RO 7.6 million, while 3QFY11 revenue declined by
20% on a sequential basis to RO 2.20 million. The overall revenue decline
in 9MFY11 was due to underperformance of the subsidiaries and
investments operating in the financial services sector outside of Oman and
companies operating in the industrial sector domestically. However
operating income reported a growth of 3% YoY in 9MFY11 to RO 7.27
million. Al Anwar holding reported net loss of RO 0.34 million in 9MFY11
compared to net profit of RO 3.33 million a year earlier, reporting a loss of
RO 0.67 million in 3QFY11l due to losses from international investments
coupled with infancy stage of new investments. The net asset per share
declined by 6% to RO 0.154 in 9MFY11 from RO 0.164 in 9MFY10.

9MFY10 OMFY11 3QFY10 4QFY10 1QFY11l 2QFY11l 3QFY11

Operating Income 7.06 7.27 2.14 2.19 2.22 2.45 2.60
% change 3% -9% 2% 1% 10% 6%
Total Income 10.77 7.57 256 -1.20 2.62 2.75 2.20
% change -30% -46% -147% -318% 5%  -20%
PBT 349 -0.17 0.32 -0.13 0.29 0.21 -0.67
% change -105% -87% -140% -324%  -26% -415%
Net Profit* 333 -0.34 0.28 -0.18 0.25 0.08 -0.67
% change -110% -88% -165% -236%  -68% -938%
PBT Margins 32% -2% 13% 11% 11% 8%  -31%
Net Profit Margins 31% -5% 11% 15% 9% 3% -30%

Source: Company data and United Securities Research, Fig in RO millions

P/B multiples not justified and reflect the underperformance: Al Anwar
Holding currently is trading at PER of 3.0x its TTM earnings and P/B of 0.7x
and the valuations are relatively higher compared to peers. We remain
NEUTRAL on the stock over the near term until we see bright prospects to
some of the new investments and expect Al Anwar holding to show better
performance on recovery in economic conditions.

Net Profit for last 22 quarters (Figures in OMR Million)
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Source: Thomson Reuters
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PC 112

Ruwi, Sultanate of Oman

+968 2476 3300 info@usoman.com

DISCLAIMER: This document is not for public distribution and has been furnished to you solely for your information and must not be
reproduced or redistributed to any other person. Persons into whose possession this document may come are required to observe these
restrictions. Opinion expressed is our current opinion as of the date appearing on this material only. We do not undertake to advise you as
to any change of our views expressed in this document. While we endeavor to update on a reasonable basis the information discussed in
this material, United Securities, its subsidiaries and associated companies, their directors and employees are under no obligation to update
or keep the information current. Also, there may be regulatory, compliance, or other reasons that prevent us from doing so. Prospective
investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice.
Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations
expressed herein. The information in this document has been printed on the basis of publicly available information, internal data and other
reliable sources believed to be true and are for general guidance only. While every effort is made to ensure the accuracy and completeness
of information contained, the company takes no guarantee and assumes no liability for any errors or omissions of the information. No one
can use the information as the basis for any claim, demand or cause of action.

Recipients of this material should rely on their own investigations and take their own professional advice. Each recipient of this document
should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of
companies referred to in this document (including the merits and risks involved), and should consult their own advisors to determine the
merits and risks of such an investment. Price and value of the investments referred to in this material may go up or down. Past performance
is not a guide for future performance. United Securities LLC, and affiliates, including the analyst who has issued this report, may, on the
date of this report, and from time to time, have long or short positions in, and buy or sell the securities of the companies mentioned herein or
engage in any other transaction involving such securities and earn brokerage or compensation or act as advisor or have other potential
conflict of interest with respect to company/ies mentioned herein or inconsistent with any recommendation and related information and
opinions. United Securities LLC and affiliates may seek to provide or have engaged in providing corporate finance, investment banking or
other advisory services in a merger or specific transaction to the companies referred to in this report, as on the date of this report or in the
past.
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