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key data

Fair Value per Share (AED) 0.94
Closing Price (AED) * 0.80
52-week High / Low (AED) 1.029 / 0.712
YTD / 12-month Return +6.60% / -18.15%
Trailing P/E 8.9
Market Cap (AED Millions) 1,829
Shares Outstanding (Millions) 2,287
Free Float 55%
Reuters / Bloomberg DSI.DU / DSI UH

*Price close as of May 20, 2012. Sources: Bloomberg and NBK Capital

key metrics

2011A 2012F 2013F 2014F
EPS 0.08 0.09 0.10 0.11
EPS Growth 27% 2% 20% 9%
P/E 9.2        9.1        7.6        6.9        
Dividend Yield 2.4% 2.4% 2.4% 2.4%
EV/EBITDA 7.28      6.75      5.76      5.51      

Revenue (Millions) 3,110     3,395    3,708    3,857    
Revenue Growth 68% 9% 9% 4%

EBITDA (Millions) 255       275       322       337       
EBITDA Growth 39% 8% 17% 5%
EBITDA Margin 8.2% 8.1% 8.7% 8.7%

Sources: Company and NBK Capital

quarterly forecasts

AED  Millions 2Q2011A 1Q2012A 2Q2012F 3Q2012F

Revenue 739       777       898       774       
EBITDA 56         57         75         58         

Sources: Company financial statements and NBK Capital
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HigHligHts

12-month fair Value: aed 0.94

recommendation: accumulate - risk level: 4**

reason for report: 1q2012 report

•	 DSI’s	1Q2012	results	were	below	both	our	and	consensus	
forecasts. This was mainly due to revenues, which, at  AED 776 
million, undershot our estimate by 10.7% and consensus by 
14.2%. The company has attributed this to slower execution 
on contracts due to client specifications, and this seems to 
have been the case mainly in civil engineering. However, we 
also think that that this underscores that DSI’s backlog burn 
rate of close to 50% in 2H2011 was unsustainable.

•	 The	 gross	margin,	 at	 14%,	was	 ahead	 of	 our	 estimate	 of	
13%	 due	 to	 a	 better	 product	 mix. However, the higher-
than-expected SG&A spend (part of which will be recurring) 
meant EBITDA was still short of estimates.

•	 The	 company	 actually	 generated	 negative	 cash	 flow	 from	
operations, due to a slight worsening in working capital 
requirements. The financial position remains solid.

•	 The	company	refused	to	re-iterate	its	previous	guidance	of	
20%	revenue	growth	for	FY2012. We had actually repeatedly 
thought that this was over-optimistic, as it implied a 
continuation of the very high backlog burn rate of 2H2011, 
which we viewed as unsustainable. Our new estimates call 
for revenue growth of 9% for FY2012. 

•	 We	have	 lowered	 our	DCF	 valuation, mainly to reflect our 
lower long-term margin assumptions (due to higher SG&A), 
as well as the slightly deteriorating cash flow.

• The shares have lost some territory recently, and we still 
believe DSI’s valuation is slightly too penalizing. However, 
we expect to see continued share price volatility, as 
consensus estimates (in part reflecting company guidance) 
remain overall on the high side. 

** Please refer to page 6 for recommendations and risk ratings.

analysts 

Loic Pelichet

T.	+971 4365 2818
E. loic.pelichet@nbkcapital.com

Samah Ragab

T. +971 4365 2811
E. samah.ragab@nbkcapital.com

http://nbkcapital.com
http://www.nbkcapital.com
mailto:loic.pelichet%40nbkcapital.com?subject=
mailto:samah.ragab%40nbkcapital.com?subject=


Real Estate & Construction – DSIMay 21, 2012

nbkcapi ta l .com  |  2

1q2012 results

DSI published 1Q2012 results, which were a decidedly mixed bunch.

Revenues disappointed, coming in at AED 776.7 million, some 10.7% below our estimate of 
AED 869 million, and 14.2% below consensus of AED 905 million (our estimate was very much 
at the bottom end of consensus). The revenues are down 11.7% QoQ, and the backlog burn rate 
has dropped back sharply from 53% on an annualized basis in 4Q2011 to 43.8% in 1Q2012. 
Revenues are up 20% YoY. However it should be noted that, as DSI started work on some major 
awards in 2Q2011 (and mainly on its massive KAPSARC project in Saudi Arabia), revenues 
in 1Q2011 had been very much lower than for the following three quarters (the sequence for 
quarterly revenues in FY2011 had read 1Q2011 AED 645 million, 2Q2011 AED 739 million, 
3Q2011 AED 847 million, 4Q2011 AED 879 million).

The company attributed the slowdown in revenues to delays in execution of contracts, mainly in civil 
engineering, due to changing client specifications. Whilst such quarterly variations are common 
in the contracting business, we suspect that there was also an element of unsustainability in the 
very high backlog burn rate DSI had been operating on in 3Q and 4Q2011. We had expressed 
our doubts about this in previous reports; however, the scope of the slowdown has surprised us. 

Gross profit came in at AED 109.3 million, as against our estimate of AED 113 million (no 
consensus). The gross margin thus came in at 14%, ahead of our estimate of 13% and of the 
12.3% achieved in 4Q2011. This was due to the business mix being slightly more tilted towards 
higher-margin activities such as MEP. Although MEP margins were down YoY (with a net margin 
of 8.6% as against 16.5% in 1Q2011), this was due mainly to the fact that 1Q2011 saw major 
completions of MEP contracts (the completion phase generates higher margins). As such, margins 
in the MEP segment remain in line with our overall estimate. 

EBITDA came in at AED 57.4 million, 12.4% below our estimate of AED 65.7 million and 19.2% 
below consensus of AED 71 million. The better gross margin was negated by higher-than-expected 
SG&A costs. These in turn were due to DSI’s on-going expansion in new markets, with new offices 
opened in Jordan, Algeria, Iraq and India. There were also provisions to the tune of AED 9.1 
million (AED 5.1 million of depreciations in MEP, and an AED 4 million provision for doubtful 
debt in the IWP segment). 

Attributable net profit of AED 37.6 million was 16% below our forecast of AED 44.8 million and 
37.6% below consensus forecast of AED 60.3 million. Net financials, tax and minorities were in 
line with expectations.

Cash flow from operations was a negative AED -76 million, as against a positive AED 253 million 
for FY2011. This was mainly due to a slight deterioration in working capital requirements, with 
a slight rise in current receivables and a 10% QoQ drop in trade payables. On the plus side, 
non-current receivables dropped sharply, from AED 332.7 million to AED 255.5 million.

The company’s financial position remains strong, with net debt of AED 255 million (gearing 
9.4%).

The backlog came in at AED 7,673 million, in line with our anticipation. It should be noted that 
DSI had a strong quarter for new awards, raking in just over AED 1,300 million. 

estimates, Valuation and recommendation

It is noteworthy that the company, despite having been given several opportunities to do so, 
declined to re-iterate its previous guidance for a 20% rise in revenues, excluding acquisitions, in 
FY2012.

Our previous estimates never reflected this guidance, as we considered that it would be extremely 
difficult for DSI to maintain its very rapid revenue recognition (backlog burn rate), and that, 
failing this, the 20% upside was not achievable. This has, in our view, been demonstrated in the 
1Q20102 figures.
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However, our previous estimates for FY2012 and beyond were a touch too conservative in terms 
of revenues, especially given the strong trend for new awards seen in 1Q2012. Also, the gross 
margin mix is now slightly more favorable than before, as we are assuming that most of the slower-
than-expected backlog execution will come from civil engineering. However, this will be partly 
compensated for by on-going higher SG&A.

For the coming quarters of FY2012, we still expect the backlog burn rate to accelerate from the 
levels seen in 1Q2012; however, we remain convinced that we are unlikely to see a repeat of 
the very high levels reached in 2H2011. We are thus forecasting that DSI will grow its FY2012 
revenues by 9.1%, as against our previous estimate of negligible sales growth (remember we 
are working from a higher backlog as well). Beyond FY2012, we are assuming a slightly higher 
growth rate in FY2013 revenues, as we would expect the company’s aggressive expansion both 
geographically (Algeria, India) and into new segments (rail, oil and gas) will start paying dividends. 

In terms of margins, we have revised our gross margin from 13.5% to 13.8% in FY2012, to reflect 
the slightly more favorable product mix. However, this is compensated for by the higher SG&A 
spend. 

Importantly, in the longer run our gross margin estimate remains unchanged, leading to a slightly 
lower EBITDA margin (again caused by the higher SG&A).

We have also chosen to be slightly more conservative in our working capital assumptions, especially 
again in light of the performances seen in 1Q2012. 

We have thus revised down our DCF valuation of DSI from AED 0.98 per share (adjusted for the 
recent bonus share) to AED 0.91 per share. Our valuation is reduced despite our slightly higher 
revenues forecast due to 

1. A lower long-term margins assumptions due to the additional SG&A costs;

2. Our more unfavorable estimates regarding working capital requirements;

3. The slightly higher than expected net debt at end 1Q2012.

Our new DCF valuation is as follows:

Figure 1 DSI DCF Valuation

Figures	in	AED	Millions
Fiscal	Year	Ends	December 2012 2013 2014 2015 2016

Net	Operating	Profit	after	Tax 185									 224									 238									 245									 244									

Add: Depreciation and Amortization 75           78           78           75           76           

Gross	Cash	Flow 259									 301									 316									 320									 319									

(Incr.)Decr. in Working Capital (19)          (80)          (38)          (10)          (10)          

(Incr.)Decr. in Operating Fixed Assets (80)          (50)          (50)          (50)          (50)          

Free	Cash	Flow	from	Operations 160									 171									 228									 260									 259									

Terminal	Value 2,061						

Value	of	Operations	in	12	Months 2,023						

Add: Excess Cash 893         

Add: Value of LT Non Operating - Current Assets -               

Add: Value of Non Operating - Long Term Assets 65           

Less: Total Debt (829)        

Less: Minority Interest (62)          

Value	of	Equity	in	12	Months 2,090						

Per-share	Value	in	AED 0.91								

Forecast

Source: NBK Capital Research

http://www.nbkcapital.com
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Overall, and including our comparative valuation, our new valuation of DSI is relatively unchanged 
at AED 0.96 per share, as opposed to AED 0.98 per share previously. It should be noted that we 
have removed Arabtec from our comparative sample, given the latter’s overly generous valuation. 

Figure 2 DSI New Valuation

Valuation	Method Value	(AED) Weight

DCF 0.91 80%
Peers Comparison (EV/EBITDA) 1.05 20%
Weighted	Fair	Value 0.94
Upside/	Rating 18% Accumulate

Source: NBK Capital Research

DSI shares have dropped 13% since our last Analyst Comment (3 May, 2012), suffering from a 
combination of the poor 1Q2012 result and declining global markets. 

DSI’s share price performance has been paradoxical in recent months:  the share is up 6.6% YTD, 
actually slightly under-performing the DFM General Index (+7.93%), and of course massively 
underperforming Arabtec (which is up 88.2% YTD). This comes despite the fact that DSI 
published strong 4Q2011 revenues (although margins disappointed), and managed to expand its 
backlog by 7.5% in 1Q2011 (where Arabtec reported a flat backlog). 

This is mainly due in our view to the high backlog burn rate in 2H2011, and the expectations this 
raised in terms both of the company’s initial guidance as well as consensus forecasts. We note 
our forecasts remain tilted firmly towards the bottom of the consensus range, in terms of both 
revenues as well as profitability. 

We think that DSI is slightly under-valued in view of its underlying fundamentals; however, we 
expect to continue seeing short-term price volatility, given that consensus still has, in our view, 
to adjust.

http://www.nbkcapital.com
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financial statements

Income Statement (AED Millions)

Fiscal Year Ends December 2010 2011 2012 2013 2014 2015 2016

Contract Revenues 1,855            3,110            3,395            3,708            3,857            3,895            3,934            
Contract Costs (1,426)           (2,600)           (2,852)           (3,119)           (3,246)           (3,275)           (3,308)           
Gross Profit 429               510               542               589               611               620               626               
Selling/General/Admin. Expenses (164)              (247)              (267)              (267)              (274)              (280)              (287)              
Management Fee (15)                -                   -                   -                   -                   -                   -                   
EBITDA 250               263               275               322               337               340               339               
Depreciation/Amortization (66)                (73)                (75)                (78)                (78)                (75)                (76)                
Operating Income 184               190               201               245               259               265               263               
Finance Income (Exp), Net 14                  19                  21                  (1)                   6                    14                  22                  
Other Income, Net 25                  18                  19                  44                  46                  47                  47                  
Net Income before Taxes 223               227               241               288               311               326               333               
Provision for Income Taxes (5)                   (11)                (19)                (25)                (25)                (25)                (25)                
Net Income after Taxes* 217               216               222               263               286               301               308               
Minority Interest (6.9)               (15.1)             (25.5)             (27.9)             (29.0)             (29.3)             (29.6)             
Net Income 210               201               196               236               257               271               278               

Historical Forecast

Balance Sheet (AED Millions)

Fiscal Year Ends December 2010 2011 2012 2013 2014 2015 2016

ASSETS

Cash and Bank Balances 941               742               869               1,012            1,288            1,604            1,927            
Trade and other Receivables- short term 2,239            2,901            3,162            3,454            3,592            3,628            3,665            
Inventory 25                  26                  29                  31                  32                  33                  33                  
Due from related parties 24                  25                  25                  25                  25                  25                  25                  
Development properties 45                  51                  51                  51                  51                  51                  51                  
Total Current Assets 3,273            3,746            4,136            4,574            4,990            5,341            5,701            

Property/Plant/Equipment, Net 250               423               467               477               486               495               503               
Goodwill and Other Intangibles, Net 1,149            1,174            1,136            1,098            1,061            1,027            994               
Trade and other Receivable - Long Term 90                  333               333               333               333               333               333               
Deffered Income Tax 12                  12                  12                  12                  12                  12                  12                  
Available for sale financial assets 6                    25                  25                  25                  25                  25                  25                  
Held-to-maturity investments 90                  28                  28                  28                  28                  28                  28                  
TOTAL ASSETS 4,871            5,741            6,137            6,547            6,934            7,261            7,595            

LIABILITIES & EQUITY

Trade and other payables 1,299            2,081            2,325            2,540            2,641            2,668            2,695            
Due to related parties 189               43                  43                  43                  43                  43                  43                  
Current Portion of LT Debt 787               722               722               722               722               722               722               
Total Current Liabilities 2,275            2,846            3,091            3,305            3,407            3,433            3,460            

Deferred Income Tax -                   4                    4                    4                    4                    4                    4                    
Provision for End of Service Benefits 50                  65                  65                  65                  65                  65                  65                  
Minority Interest 72                  32                  58                  86                  115               144               174               
Other payables 2                    1                    -                   -                   -                   -                   -                   
Long Term Debt 2                    106               106               106               106               106               106               
Total Liabilities 2,401            3,055            3,324            3,567            3,697            3,753            3,809            

Total Equity 2,470            2,685            2,813            2,980            3,237            3,508            3,786            

TOTAL LIABILITIES AND EQUITY 4,871            5,741            6,137            6,547            6,934            7,261            7,595            

Historical Forecast

Cash Flow (AED Millions)

Fiscal Year Ends December 2010 2011 2012 2013 2014 2015 2016

Cash from Operating Activities (131)              (121)              240               221               278               310               309               
Cash from Investing Activities (302)              25                  (20)                14                  22                  30                  38                  
Cash from Financing Activities (266)              276               (93)                (92)                (24)                (24)                (24)                
Transl. Diff./Change of Consol. Method (4)                   3                    -                   -                   -                   -                   -                   
Net Change in Cash (703)              183               127               142               277               316               323               

Historical Forecast

Sources: Company financials and NBK Capital
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risk and recommendation guide

recommendation uPside (doWnside) Potential

BUY MORE THAN 20%

ACCUMULATE BETWEEN 5% AND 20%

HOLD BETWEEN -10% AND 5%

REDUCE BETWEEN -25% AND -10%

SELL LESS THAN -25%

risk leVel

loW risk HigH risk

1 2 3 4 5

disclaimer

The information, opinions, tools, and materials contained in this report (the “Content”) are not addressed to, or intended for publication, distribution to, or use by, 
any individual or legal entity who is a citizen or resident of or domiciled in any jurisdiction where such distribution, publication, availability, or use would constitute a 
breach of the laws or regulations of such jurisdiction or that would require Watani Investment Company KSCC (“NBK Capital”) or its parent company, its subsidiaries 
or its affiliates (together “NBK Group”) to obtain licenses, approvals, or permissions from the regulatory bodies or authorities of such jurisdiction. The Content, unless 
expressly mentioned otherwise, is under copyright to NBK Capital. Neither the Content nor any copy of it may be in any way reproduced, amended, transmitted to, copied, 
or distributed to any other party without the prior express written consent of NBK Capital. All trademarks, service marks, and logos used in this report are trademarks or 
service marks or registered trademarks or registered service marks of NBK Capital. 

The Content is provided to you for information purposes only and is not to be used, construed, or considered as an offer or the solicitation of an offer to sell or to buy or 
to subscribe for any investment (including but not limited to securities or other financial instruments). No representation or warranty, express or implied, is given by NBK 
Capital or any of its respective directors, partners, officers, affiliates, employees, advisors, or representatives that the investment referred to in this report is suitable for 
you or for any particular investor. Receiving this report shall not mean or be interpreted that NBK Capital will treat you as its customer. If you are in doubt about such 
investment, we recommend that you consult an independent investment advisor since the investment contained or referred to in this report may not be suitable for you 
and NBK Capital makes no representation or warranty in this respect. 

The Content shall not be considered investment, legal, accounting, or tax advice or a representation that any investment or strategy is suitable or appropriate for your 
individual circumstances or otherwise constitutes a personal recommendation to you. NBK Capital does not offer advice on the tax consequences of investments, and 
you are advised to contact an independent tax adviser. 

The information and opinions contained in this report have been obtained or derived from sources that NBK Capital believes are reliable without being independently 
verified as to their accuracy or completeness. NBK Capital believes the information and opinions expressed in this report are accurate and complete; however, NBK 
Capital gives no representations or warranty, express or implied, as to the accuracy or completeness of the Content. Additional information may be available upon request. 
NBK Capital accepts no liability for any direct, indirect, or consequential loss arising from the use of the Content. This report is not to be relied upon as a substitution for 
the exercise of independent judgment. In addition, NBK Capital may have issued, and may in the future issue, other reports that are inconsistent with and reach different 
conclusions from the information presented in this report. Those reports reflect the different assumptions, views, and analytical methods of the analysts who prepared 
the reports, and NBK Capital is under no obligation to ensure that such other reports are brought to your attention. NBK Capital may be involved in many businesses that 
relate to companies mentioned in this report and may engage with them. Past performance should not be taken as an indication or guarantee of future performance, and 
no representation or warranty, express or implied, is made regarding future performance. Information, opinions, and estimates contained in this report reflect a judgment 
at the report’s original date of publication by NBK Capital and are subject to change without notice. 

The value of any investment or income may fall as well as rise, and you may not get back the full amount invested. Where an investment is denominated in a currency 
other than the local currency of the recipient of the research report, changes in the exchange rates may have an adverse effect on the value, price, or income of that 
investment. In the case of investments for which there is no recognized market, it may be difficult for investors to sell their investments or to obtain reliable information 
about their value or the extent of the risk to which they are exposed.

NBK Capital has not reviewed the addresses of, the hyperlinks to, or the websites referred to in the report and takes no responsibility for the content contained therein. 
Such address or hyperlink (including addresses or hyperlinks to NBK Capital’s own website material) is provided solely for your convenience and information, and the 
content of the linked site does not in any way form part of this document. Accessing such websites or following such links through this report or NBK Capital’s website 
shall be at your own risk. 

NBK Group may have a financial interest in one or any of the securities that are the subject of this report. Funds managed by NBK Group may own the securities that 
are the subject of this report. NBK Group may own units in one or more of the aforementioned funds.

NBK Group may be in the process of soliciting or executing fee-earning mandate or doing business for companies that are either the subject of this report or are 
mentioned in this report. As a result, you should be aware that NBK Group may have material conflict of interest that could affect the objectivity of this report. 

© coPyrigHt notice

This is a publication of NBK Capital. No part of this publication may be reproduced or duplicated without the prior consent of NBK Capital.
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Kuwait

National	Bank	of	Kuwait	SAK
Abdullah Al-Ahmed Street
P.O. Box 95, Safat 13001
Kuwait City, Kuwait
T. +965 2242 2011
F. +965 2243 1888
Telex: 22043-22451 NATBANK

international netWork

Bahrain

National	Bank	of	Kuwait	SAK
Bahrain	Branch
Seef Tower, Al-Seef District
P.O. Box 5290, Manama, Bahrain
T. +973 17 583 333
F. +973 17 587 111

Saudi	Arabia

National	Bank	of	Kuwait	SAK
Jeddah	Branch
Al-Andalus Street, Red Sea Plaza
P.O. Box 15385
Jeddah 21444, Saudi Arabia
T. +966 2 653 8600
F. +966 2 653 8653

United	Arab	Emirates

National	Bank	of	Kuwait	SAK
Dubai	Branch
Sheikh Rashed Road, Port Saeed 
Area, ACICO Business Park
P.O. Box 88867, Dubai
United Arab Emirates
T. +971 4 2929 222
F. +971 4 2943 337

Jordan

National	Bank	of	Kuwait	SAK
Head	Office
Al Hajj Mohd Abdul Rahim Street
Hijazi Plaza, Building # 70
P.O.Box 941297,
Amman -11194, Jordan
T. +962 6 580 0400
F. +962 6 580 0441

Lebanon

National	Bank	of	Kuwait
(Lebanon)	SAL
Sanayeh Head Office
BAC Building, Justinian Street
P.O. Box 11-5727, Riyad El Solh
1107 2200 Beirut, Lebanon
T. +961 1 759 700
F. +961 1 747 866

Iraq

Credit	Bank	of	Iraq
Street 9, Building 187
Sadoon Street, District 102
P.O.Box 3420, Baghdad, Iraq
T. +964 1 7182198/7191944
     +964 1 7188406/7171673
F. +964 1 7170156

Egypt

Al	Watany	Bank	of	Egypt
13 Al Themar Street
Gameat Al Dowal AlArabia
Fouad Mohie El Din Square
Mohandessin, Giza, Egypt
T. +202 333 888 16/17
F. +202 333 79302

United	States	of	America

National	Bank	of	Kuwait	SAK
New	York	Branch
299 Park Avenue, 17th Floor
New York, NY 10171, USA
T. +1 212 303 9800
F. +1 212 319 8269

United	Kingdom

National	Bank	of	Kuwait	(Intl.)	Plc
Head	Office
13 George Street,
London W1U 3QJ, UK
T. +44 20 7224 2277
F. +44 20 7224 2101

NBK	Investment
Management	Limited
13 George Street
London W1U 3QJ, UK
T. +44 20 7224 2288
F. +44 20 7224 2102

France

National	Bank	of	Kuwait	(Intl.)	Plc
Paris	Branch
90 Avenue des Champs-Elysees
75008 Paris, France
T. +33 1 5659 8600
F. +33 1 5659 8623

Singapore

National	Bank	of	Kuwait	SAK
Singapore	Branch
9 Raffles Place #51-01/02
Republic Plaza, Singapore 048619
T. +65 6222 5348
F. +65 6224 5438

Vietnam

National	Bank	of	Kuwait	SAK
Vietnam	Representative	Office
Room 2006, Sun Wah Tower
115 Nguyen Hue Blvd, District 1
Ho Chi Minh City, Vietnam
T. +84 8 3827 8008
F. +84 8 3827 8009

China

National	Bank	of	Kuwait	SAK
Shanghai	Representative	Office
Suite 1003, 10th Floor,
Azia Center, 1233 Lujiazui Ring Rd.
Shanghai 200120, China
T. +86 21 6888 1092
F. +86 21 5047 1011

associates

Qatar

International	Bank	of	Qatar	(QSC)
Suhaim bin Hamad Street
P.O.Box 2001
Doha, Qatar
T. +974 447 3700
F. +974 447 3710

Turkey

Turkish	Bank
Head	Office
Valikonagl Avenue No. 1
P.O.Box 34371 Nisantasi,
Istanbul, Turkey
T. +90 212 373 6373
F. +90 212 225 0353

national bank of kuWait

Kuwait

Head	Office
38th Floor, Arraya II
Al Shuhada Street, Block 6, Sharq
P.O.Box 4950, Safat 13050
Kuwait
T. +965 2224 6900
F. +965 2224 6905

MENA	Research
35th Floor, Arraya II
Al Shuhada Street, Block 6,	Sharq
P.O.Box 4950, Safat 13050, Kuwait
T. +965 2224 6663
F. +965 2224 6905
E. menaresearch@nbkcapital.com.kw

Brokerage
37th Floor, Arraya II
Al Shuhada Street, Block 6, Sharq
P.O.Box 4950, Safat 13050, Kuwait
T. +965 2224 6964
F. +965 2224 6978
E. brokerage@nbkcapital.com

United	Arab	Emirates

NBK	Capital	Limited
Precinct Building 3, Office 404
Dubai International Financial Center
P.O.Box 506506
Dubai, UAE
T. +971 4 365 2800
F. +971 4 365 2805

Turkey

NBK	Capital
Arastima ve Musavirlik AS,
Sun Plaza, 30th Floor,
Dereboyu Sk. No.24
Maslak 34398, Istanbul, Turkey
T. +90 212 276 5400
F. +90 212 276 5401 

Egypt

NBK	Capital	Securities
Egypt SAE
20 Aisha EL Taymouria St. 
Garden City 
Cairo, Egypt
T. +202 2798 5900
F. +202 2798 5905
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