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Index DTD YTD FY
Country Benchmark
Value Change 2016 2015

MENA Countries

Kuwait KSE Price Index v 5,357.62 (0.5%) (4.6%) (14.1%)
Kuwait KSE Weighted Index v 363.21 (0.6%) (4.8%) (13.0%)
Kuwait KSE - KSX 15 Index v 852.36 (0.7%) (5.3%) (15.0%)
Saudi Arabia TADAWUL All Share Index v 6,068.75 (1.8%) (12.2%) (17.1%)
UAE - Dubai DFM General Index v 2,920.83 (0.7%) (7.3%) (16.5%)
UAE - Abu Dhabi  ADX General Index v 4,025.26 (1.5%) (6.5%) (4.9%)
Qatar QE 20 Index v 9,477.09 (2.0%) (9.1%) (15.1%)
Bahrain Bahrain All Share v 1,196.19 (0.3%) (1.6%) (14.8%)
Oman MSM 30 Index v 5,289.34 (0.9%) (2.2%) (14.8%)
Egypt EGX 30 v 6,484.32 (2.3%) (7.4%) (21.5%)
Jordan ASE Index A 2,117.58 0.1% (0.9%) (1.3%)
Lebanon Blom Stock Index A 1,157.28 0.2% (1.0%) (0.1%)
Tunisia Tunisia Index A 5,244.15 0.8% 4.0% (0.9%)
Morocco MASI v 8,828.91 (0.1%) (1.1%) (7.2%)
Syria DSE Weighted Index v 1,216.40 (0.1%) (0.9%) (3.4%)
Emerging Markets

China SSE Composite Index v 3,022.47 (0.0%) (14.6%) 9.4%
Russia RUSSIAN RTS INDEX ($) v 695.32 (0.5%) (8.2%) (4.3%)
India SENSEX A 24,890.29 0.8% (4.7%) (5.0%)
Brazil BOVESPA Stock Index v 39,513.83 (1.1%) (8.8%) (13.3%)
Mexico BOLSA Index A 41,022.74 0.8% (4.5%) (0.4%)
Korea KOSPI Index A 1,915.25 1.3% (2.3%) 2.4%
Taiwan TAIEX Index A 7,810.68 0.5% (6.3%) (10.4%)
Global Markets

World MSCI World Index A 1,561.68 0.3% (6.1%) (2.7%)
Asia MSCI Asia Pacific v 120.72 (1.7%) (8.5%) (4.3%)
Europe DJ Stoxx 600 A 343.22 0.9% (6.2%) 6.8%
Europe FTSEurofirst 300 A 1,349.16 1.1% (6.1%) 5.0%
Emerging Markets MSCI EM Index v 723.21 (0.0%) (8.9%) (17.0%)
US.A S&P 500 A 1,938.68 0.8% (5.1%) (0.7%)
US.A DJIA A 16,516.22 0.7% (5.2%) (2.2%)
US.A NASDAQ Composite A 4,685.92 1.0% (6.4%) 5.7%
UK FTSE 100 A 5,929.24 1.0% (5.0%) (4.9%)
Germany DAX A 9,985.43 1.6% (7.1%) 9.6%
Japan NIKKEI 225 A 17,638.29 2.4% (7.3%) 9.1%
Hong Kong HANG SENG INDEX A 20,180.15 2.4% (7.9%) (7.2%)
Commodities

oil OPEC Crude v 27.07 (4.9%) (13.4%) (40.5%)
oil Brent A 31.13 0.9% (16.5%) (44.1%)
oil Kuwait v 23.16 (7.3%) (19.5%) (45.4%)
Natural Gas NYMEX Natural Gas (USD/MMBtu) A 2.28 1.0% (2.4%) (33.8%)
Gold Gold Spot  $/0z v 1,083.80 (0.2%) 2.0% (10.6%)

Source: Bloomberg & KAMCO Research
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Sector Weight by Market Cap

Insurance

Financial Sewii‘ﬁ%hnology

Market Capitalization - Sectors' Return

1% Real Estate. Market Cap. DTD DTD MTD YTD
9% 0.2% (KWD Mn) % Chg %Chg % Chg
0il & Gas Kuwaiti Stock Exchange 24,892.2 v (0.6%) (4.8%) (4.8%)
1% 0il & Gas 256.8 A 0.1% (2.5%)  (2.5%)
| Basic Materials Basic Materials 545.9 A 0.0% (6.5%)  (6.5%)
2% Industrials 2,229.8 v (0.8%) (6.3%)  (6.3%)
Consumer Goods 1,210.5 v (0.0%) (2.0%) (2.0%)
Health Care 178.9 = 0.0% (1.8%)  (1.8%)
c°"s“";;' Goods Consumer Services 704.2 v (0.2%) (3.3%)  (3.3%)
Telecommunications 2,499.9 v (0.9%) (3.3%) (3.3%)
Telleoc.,,:m Banks 12,475.8 v (0.4%) (4.9%)  (4.9%)
Consumer ”ea:;‘;are Insurance 376.3 v (0.6%) (3.5%)  (3.5%)
Services Real Estate 2,197.3 v (0.5%) (5.0%)  (5.0%)
3% Financial Services 2,166.6 v (1.7%) (7.1%)  (7.1%)
Top 10 Companies by Market Capitalization ischnology 502 4 L) L0 R N0
Market Breadth A 27 v 48 == 115
Company Name Market Cap. P/E ROE* Bl Benchmark Return Closing DTD DTD MTD YTD
(Mn KWD) X) (CO) Value Chg % Chg % Chg % Chg
KSE Price Index 5,357.62 (29.4)  (0.5%) (4.6%)  (4.6%)
1- National Bank of Kuwait 3,880.6 13.6 10.6%  KSE Weighted Index 363.21 (21)  (0.6%) (4.8%)  (4.8%)
2- Kuwait Finance House 2,358.7 16.6 8.2%  Kuwait 15 Index 852.36 (5.6) (0.7%) (5.3%)  (5.3%)
3- Zain 1,447.7 9.6 9.5%  Market Cap (KWD Mn) 24,892  (143.8)  (0.6%) (4.8%)  (4.8%)
4- Ahli United Bank - Bahrain 1,273.3 8.5 14.6% 450 . Index Performance relative to Volume w0
5- Boubyan Bank 876.9 26.5 10.8% 470 |
6- Kuwait Food Co. (Americana) 804.0 17.7 13.0% % 460 |
7- Ahli United Bank - Kuwait 803.2 16.9 13.4% E 450 - e g
8- Kuwait Projects Co. 766.3 14.9 10.7% E 440 11 E
9- Mabanee Co. 747.7 15.4 168% o 0 [ 300 ‘;j
10- Gulf Bank 737.6 19.1 73% = 20 g
w410 - 200 o
£ 400 | 5
Total 13,696 13.77 10.6% 390 - S
*: ROE is calculated based on TTM 9M-2015 net profit & shareholders' equity as of 30-Sep-15 380 - - 100
= At
- - R R R D A, <
< 2 T L L < 3 & & : s o =
Today's Top % Gainers (;‘:\7;‘; C(T(:;gbj Z:":::et k¢ 2 & £ 2 2 2§ S8 2 & &
Mashaer Holding Co. 0.106 0.008 8.2% Market Trading Data and Volatility
Real Estate Trade Centers Co. 0.024 0.002 6.8%
Soor Fuel Marketing Co. 0.106 0.006 6.0% LGCEILEROTITEIT Today's DTD DTD Average Daily
MENA Real Estate Co. 0.020 0.001 5.3% Value Chg % Chg YTD 2016  YTD 20
Manazel Holding Co. 0.022 0.001 4.9%  Volume (Shrs Mn) 60.6 (36.5) (37.6%) 94.8 166.8
Value Traded (KWD Mn) 8.9 (4.8) (35.2%) 11.9 15.9
Today's Top % Losers ( :‘I;Is;; C(I:(a:;gbt; I:::rac::: No. of Trades 2,071 (777.0) (27.3%) 2,425 3,862
Metal & Recyling Industries Co. 0.064 (0.015) (19.0%)
Nafais Holding Co. 0.134  (0.020) (13.0%) LEILCALIET LR
Gulf Franchising Co. 0028  (0.003) (83%) _mmmmm
Munshaat Real Estate Projects Co. 0.071 (0.005) (6.6%)  KSE Price Index 8.3% 9.4% 10.3% 9.8% 9.6%
Kuwait Syrian Holding Co. 0.024 (0.002) (6.0%) KSE Weighted Index 9.2% 9.8% 9.1% 8.8% 9.9%
**: Annualized Standard Deviation of Daily Returns
Today's Most Active by Volume (:‘:;: c(':;gbt; (;’:;::: Today's Most Active by Value (:‘:3;: c(hK?;th; (::J:‘;
Al Dar National Real Estate Co. 0.022 (0.001) 6,126,015 ZAIN 0.335 (0.005) 980,384
National International Holding Co. 0.048 (0.003) 4,980,500 Kuwait Projects Co. (Holding) 0.520 (0.020) 858,149
The Securities House 0.029 0.000 4,221,083  Agility 0.425 0.000 825,553
Ithmar Bank B.S.C 0.042 0.001 3,411,525 kuwait Telecommunication Co. 0.990 0.000 797,000
ZAIN 0.335 (0.005) 2,881,022  National Bank of Kuwait 0.770 0.000 784,829

Source: KAMCO Research
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Sector Returns

10,500 650 Market Cap
600 (SAR Mn % Chg % Chg % Chg

10,000
\‘H 550 Saudi Stock Exchange 1,386,557 (2.0%) (12.3%) (12.3%)

95500 | s » Banks &Financial 385,070 (2.3%) (11.2%) (11.2%)
M / ﬂ/\‘ E Petrochemical Industries 301,213 (2.9%) (12.1%) (12.1%)
9,000 1 0 "E’ Cement 55,127 0.8% (8.7%)  (8.7%)
g \\/JN Hu\ 400 f,; Retail 57,584 (3.3%) (18.4%) (18.4%)
3 as00 \ 350 E Energy & Utilities 62,183 (1.0%) (7.7%)  (7.7%)
E: \ w0 & Agric. & Food Ind. 84,647 (2.5%) (17.3%) (17.3%)
8000 Telecom 149,681 (2.4%) (8.9%)  (8.9%)
. 260 Insurance 35,198 0.0%  (11.9%) (11.9%)
200 Multi-Inv. 51,128 (4.4%) (20.9%) (20.9%)
2000 LW‘ 150 Indust. Inv. 52,555 4.1% (11.1%) (11.1%)
o0 Bldg. & Const. 16,116 (1.1%) (13.4%) (13.4%)
6,500 Real Estate Dev. 89,287 (1.4%) (11.3%) (11.3%)
| “ 50 Transport 24,681 0.3% (14.1%) (14.1%)
g0 [MHRERERERERERERRARREARRAY IRRE HRRRRL TP CRRn HRer “@ 0 Media & Publishing 5,617 (6.9%) (15.5%) (15.5%)
é é *EE 5 ;; é 2 :%» ;% 3 é é é Hotel & Tourism 16,470 (3.8%) (22.3%) (22.3%)

Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector

Top Movers and Most Active Stocks Trading Indicators
2 - Closin DTD DTD MTD YTD-16
Best Return Performers e Raily Vel Market Return -
(SAR) % Chg| (SAR 000's) Value Chg % Chg % Chg % Chg

Alandalus Property Co. 19.80 10.0% 30,243  Tadawul All Share Index 6,068.75 (108.2) (1.8%) (12.2%) (12.2%)
The Co for Cooperative Ins. 64.86 7.3% 133,097  Market Cap (SAR Mn) 1,386,557 (28,820.9) (2.0%) (12.3%) (12.3%)
Saudi Arabian Mining Co. 29.91 6.8% 134,893
United Wire Factories Co. 19.97 4.5% 5,351
Saudi Dairy & Foodstuff Co. 105.39 4.1% 7,786 DTD Average Daily
Trading Indicators
% Chg YTD-16  YTD-15
A A Volume (Mn Shares 280 6.0 2.1% 234 281
Worst Return Performers e Raily Vel ( ) (6.0) ( )
(SAR) U RE LIS Value Traded (SAR Mn) 5,710 (113) (1.9%) 5,094 8,581
National Agriculture Development Co. 21.30 (9.9%) 109,653  No. of Trades 121,437 (8,888) (6.8%) 125,137 143,065
Saudi Research and Marketing Group 48.89 (8.2%) 80,362
Saudi Industrial Development Co. 10.44 (8.1%) 75,353
Aldrees Petroleum & Transport Co. 31.25 (6.5%) 87,173
Market Breadth
Gizan Agriculture Development Co. 14.43  (5.8%) 12,552 A 36 v 128 — 5
Most Active Stocks By Volume it Daily Volume Most Active Stocks By Value (it Daily Value
(SAR) % Chg| ('000 Shrs) (SAR) % Chg| (SAR Mn)
Alinma Bank 13.12 (1.7%) 82,090 Alinma Bank 13.12 (1.7%) 1,090.8
Dar Al Arkan Real Estate Dev. Co. 5.99 (1.6%) 22,880 Saudi Basic Industries Corp 67.69 (4.0%) 879.2
Saudi Basic Industries Corp 67.69 (4.0%) 12,670 The National Shipping Co of Saudi Arabia 41.83 1.9% 156.2
Emaar The Economic City 11.67 0.4% 12,234 Emaar The Economic City 11.67 0.4% 147.3
Knowledge Economic City 12,51 (4.3%) 9,867 Dar Al Arkan Real Estate Dev. Co. 5.99 (1.6%) 137.6

Source: KAMCO Research
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Index Performance relative to Volume
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Daily| Value Traded

% Chg (AED)
Arabtec Holding P.].S.C. 1.280 4.1% 126,687,134
National General Cooling Co. (Tabreed) 1.090 3.8% 2,200,021
Amlak Finance 1.270 2.4% 26,604,103
National Cement Co. 3.500 1.4% 48,629
Union Properties 0.710 1.4% 3,275,860

Daily| Value Traded

Worst Return Performers ALz
(AED)

% Chg (AED)
Int'l Financial Advisors Co. 0.531 (10.0%) 26,550
Oman Insurance Co. 1.950 (9.7%) 4,522
EMAAR Properties 4.880 (3.2%) 182,751,720
Al Salam Bank - Bahrain 0.848 (2.8%) 7,912,534
Al-Madina for Finance & Investment 0.383 (2.3%) 107,090

Most Active Stocks by Volume ALz Raily el
(AED), % Chg  ('000 Shrs)

Arabtec Holding P.].S.C. 1.280 4.1% 102,498
Gulf Finance House 0.504 1.2% 94,098
EMAAR Properties 4.880  (3.2%) 37,594
Amlak Finance 1.270 2.4% 21,474
Drake and Scull International 0.380 (0.3%) 15,552

MTD
% Cl

(0.7%) (6.2%) (6.2%)
Banking 102,630 (0.5%) (5.3%) (5.3%)
Consumer Staples 10,145 0.0% (1.2%) (1.2%)
Investment & Financial 19,225 (0.5%) (7.9%) (7.9%)
Insurance 5,426 (1.8%) (3.9%) (3.9%)
Industrial 3,445 0.5% 0.2% 0.2%
Real Estate & Construction 91,165 (1.4%) (10.0%) (10.0%)
Telecommunication 23,464 (0.4%) (0.5%) (0.5%)
Transportation 24,257 (0.2%) (2.5%) (2.5%)
Services 2,778 1.0% 0.0% 0.0%

Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector

YTD-2015 Top Movers and Most Active Stocks

Closing DTD DTD MTD YTD-16

Market Return
Value Chg % Chg % Chg % Chg
DFM General Index 2,920.83 (21.41) (0.7%) (7.3%) (7.3%)
Market Cap (AED Mn) 282,536 (2,034) (0.7%) (6.2%) (6.2%)

Average Daily

Trading Indicators

YTD-16 YTD-15
Volume (Mn Shares) 349 (4.5) (1.3%) 294 419
Value Traded (AED Mn) 487 (99.9) (17.0%) 352 742
No. of Trades 6,739 3,418 102.9% 4,656 8,346
Market Breadth A = v 17 — =
(AED) % Chg| (AED Mn)
EMAAR Properties 4.880 (3.2%) 182.8
Arabtec Holding P.J.S.C. 1.280 4.1% 126.7
Gulf Finance House 0.504 1.2% 46.6
Amlak Finance 1.270 2.4% 26.6
Dubai Islamic Bank 5.580 (1.2%) 22.7

Source: KAMCO Research
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Abu Dhabi Securities Exchange Daily Report

Index Performance relative to Volume
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(AED)

Price
(AED)

Daily
% Chg

Best Return Performers

Abu Dhabi National Co. for Bldg. Materi 0.46 15.0% 25,400
Fujairah Cement Industries Co. 1.25 4.2% 1,250
Al Khazna Insurance Co. 0.30 3.4% 220
Bank Of Sharjah 1.47 2.1% 221,774
Gulf Pharmaceutical Co. 2.55 1.6% 17,850
Worst Return Performers Hits= DAl VEILE
(AED)| % Chg (AED)
United Arab Bank 4.85 (9.9%) 4,850
Invest Bank 1.58 (9.7%) 35,484
Abu Dhabi Islamic Bank 3.53 (5.9%) 11,500,710
National Bank of Ras Al-Khaimah 5.62 (4.7%) 414,239
Abu Dhabi Commercial Bank 5.55 (2.8%) 34,991,987
Most Active Stocks by Volume i 25y el
(AED) % Chg ('000 Shrs)
Dana Gas 0.50 (2.0%) 22,729
AL DAR Properties Co. 2.12 (1.4%) 16,418
Eshraq Properties Co. 0.50 0.0% 9,488
Ras Al Khaimah Properties 0.51 (1.9%) 8,278
Abu Dhabi Commercial Bank 5.55 (2.8%) 6,339

January 13, 2016

Sector Returns

Market Cap. DTD ) YTD
(AED Mn) % Chg % Chg % Chg

ADX 407,092 (1.0%) (4.9%) (4.9%)
Banks 178,093 (2.7%) (9.6%) (9.6%)
Inv. & Financial Services 4,135 0.5% (5.3%) (5.3%)
Real Estate 18,970 (1.3%) (8.5%) (8.5%)
Energy 5,977 (1.1%) (5.0%) (5.0%)
Consumer Staples 5,841 (1.9%) (3.5%) (3.5%)
Industrial 11,825 0.7% (1.3%) (1.3%)
Insurance 7,820 0.1% (0.0%) (0.0%)
Telecommunication 165,165 0.8% 0.5% 0.5%
Services 9,267 (0.1%) (2.4%) (2.4%)

Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector

Trading Indicators

DTD
Chg
(60.27)
(3,924)

DTD
% Chg
(1.5%)
(1.0%)

MTD
% Chg
(6.5%)
(4.9%)

YTD-16
% Chg
(6.5%)
(4.9%)

Closing

Market Return
Value

4,025.26
407,092

ADX General Index
Market Cap (AED Mn)

Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-16 YTD-15
Volume (Mn Shares) 78 (2.2) (2.7%) 60 2329
Value Traded (AED Mn) 204 12.7 6.6% 128 584.7
No. of Trades 1,998 305 18.0% 1,224 3,443
Market Breadth —
A 7 v 14 - a5

Most Active Stocks by Value HREE REI elluz
(AED) % Chg (AED)

Emirates Telecom. Co. 16.20 0.9% 51,645,842
First Gulf Bank 11.30 (2.6%) 38,082,328
Abu Dhabi Commercial Bank 5.55 (2.8%) 34,991,987
AL DAR Properties Co. 2.12 (1.4%) 34,609,380
Abu Dhabi Islamic Bank 3.53 (5.9%) 11,500,710

Source: KAMCO Research
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Sector Returns
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Market Cap. DTD MTD YTD

(QAR Mn) % Chg % Chg| % Chg

Qatar Exc 504,907 (2.0%) (8.8%) (8.8%)
Banking & Finance 207,958 (2.1%) (9.2%) (9.2%)
Goods & Consumer Services 21,652 (2.2%) (9.8%) (9.8%)
Industrial 136,387 (2.1%) (9.2%)  (9.2%)
Insurance 21,057 (1.4%) (4.8%) (4.8%)
Real Estate 59,683 (1.7%) (10.4%) (10.4%)
Telecom 33,222 (1.4%) (4.4%)  (4.4%)
Transport 24,948 (3.0%) (6.4%)  (6.4%)

Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector

Movers and Most Active Stocks Trad Indicators

Price Dal
(QAR) % Chg

Best Return Performers

Qatar Islamic Insurance 66.00 4.8%
Mannai Corporation 92.50 2.2%
Qatar Oman Investment Co. 11.77 0.6%
Widam(Qatar Meat & Livestock Co.) 46.00 0.4%
Al Khaleej Commercial Bank 17.80 0.3%

Value
(QAR)

66,000
157,250
179,434
208,176

44,431

Closing DTD DTD MTD| YTD-16

Market Return
Value Chg % Chg % Chg| % Chg
QE 20 Index 9,477.09 (194.77) (2.0%) (9.1%) (9.1%)
Market Cap (QAR Mn) 504,907 (10,308) (2.0%) (8.8%) (8.8%)

Worst Return Performers

Islamic Holding Group 69.00 (5.0%)
Qatar Industrial Manufacturing Co. 38.40 (5.0%)
Medicare Group 100.40 (4.4%)
Industries Qatar 100.20 (3.7%)
Gulf Warehousing Co. 53.00 (3.6%)

Price Daily Value
(QAR) % Chg (QAR)

4,417,594

15,360

1,058,707
27,620,992

162,416

Today's DTD DTD
Trading Indicators
Value Chg % Chg

Average Daily
YTD-16 YTD-15

Most Active Stocks by Volume A= Rally VRIS
(QAR) % Chg (Shares)

Gulf International Services 44.90 (1.5%)
Ezdan Holding Group Co. 14.20 (2.1%)
Mazaya Qatar R.E Development Co. 12.81 (3.1%)
Barwa Real Estate Co. 35.20 (1.4%)
Masraf Al Rayan 34.60 (1.1%)

444,493
375,050
356,355
354,949
332,979

Volume ('000 Shares) 4,218 (1,331) (24.0%) 3,983 10,915
Value Traded (QAR Mn) 179 (67) (27.1%) 158 549
No. of Trades 2,753 (1,026) (27.2%) 2,861 6,936
Market Breadth
A 5 v 31 —] 7
Most Active Stocks by Value i1 Rally VEILE
(QAR) % Chg|(QAR Mn)
Industries Qatar 100.20 (3.7%) 27.6
Qatar National Bank 157.50 (3.1%) 23.2
Gulf International Services 44.90 (1.5%) 19.8
Barwa Real Estate Co. 35.20 (1.4%) 12.5
Masraf Al Rayan 34.60 (1.1%) 11.5

Source: KAMCO Research
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Index Performance relative to Volume
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Top Movers and Most Active Stocks

Best Return Performers iz ez LD
(BHD) % Chg (BHD)
No Gainers
Worst Return Performers iz Lell7 LD
(BHD) % Chg (BHD)
ITHMAR Bank (USD) 0.135 (3.6%) 2,377
Al Salam Bank 0.087 (3.3%) 2,175
Bahrain Telecommunications Co. 0.310 (1.3%) 27,862
Most Active Stocks by Volume — 2ELE el
(BHD) % Chg (CLELED)]
Bahrain Telecommunications Co. 0.310 (1.3%) 90,000
Arab Banking Corporation. (USD) 0.465 0.0% 63,000
ITHMAR Bank (USD) 0.135 (3.6%) 46,700
Zain Bahrain B.S.C 0.179 0.0% 25,260
Al Salam Bank 0.087 (3.3%) 25,000

Source: KAMCO Research

Sector Returns

Market Cap.
(BHD Mn)

)
% Chg

)
% Chg

YTD
% Chg

Bahrain Bourse 7,079 (0.3%) (0.7%) (0.7%)
Commercial Banks 3,225 (0.2%) (3.0%) (3.0%)
Investment 1,896 (0.3%) 1.0% 1.0%
Insurance 146 0.0% (0.3%) (0.3%)
Service 1,087 (0.6%) 5.5% 5.5%
Hotel & Tourism 193 0.0% (4.7%) (4.7%)
Industrial 531 0.0% (3.1%) (3.1%)

Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector

Trading Indicators

Closing DTD DTD MTD YTD-16

Market Return
Value Chg % Chg % Chg % Chg
Bahrain All Share Inde  1,196.19 (3.18) (0.3%) (1.6%) (1.6%)
Market Cap (BHD MIn)  7,078.66 (18.79) (0.3%) (0.7%) (0.7%)

DTD
[o1]

DTD
% Chg

Today's

Average Daily

Trading Indicators

Value YTD-16 YTD-15

Volume ('000 Shares) 295 (796) (73.0%) 715 726
Value Traded (BHD '00 62 (190) (75.4%) 114 186
No. of Trades 22 (28) (56.0%) 31 35
Market Breadth
A 0 v 3 — 37
Most Active Stocks by Value e 2L el
(BHD) % Chg (BHD)
Bahrain Telecommunications Co. 0.310 (1.3%) 27,862
Arab Banking Corporation. (USD) 0.465 0.0% 11,044
Zain Bahrain B.S.C 0.179 0.0% 4,516
Bahrain Duty Free Complex 0.900 0.0% 4,500
Al Baraka Banking Group (USD) 0.570 0.0% 3,978
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Muscat Securities Market Daily Report January 13, 2016

Index Performance relative to Volume Sector Returns

7050 200 Market Cap. DTD MTD YTD

6,850 180 (OMR Mn) % Chg % Chg % Chg

6,650 160 g scat Securities 6,754 (0.9%) (2.3%) (2.3%)
% 6450 140 g Financial 2,926 (1.2%) (3.7%) (3.7%)
§ 120 ;i; Industrial 884 (1.2%) (1.8%) (1.8%)
§ 6,250 100 E Services 2,944 (0.6%) (1.0%) -1.0%
2 6050 2

Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each
sector
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Top Movers and Most Active Stocks

Price Daily Market Return Closing YTD-16
Best Return Performers
(OMR) % Chg Value Chg % Chg % Chg % Chg
United Power 2.585 3.0% 2,320 MSM 30 Index 5,289.34 (48.10) (0.9%) (2.2%) (2.2%)
Bank Dhofar 0.210 1.4% 44,630  Market Cap (OMR Mn) 6,754.45 (63.88) (0.9%) (2.3%) (2.3%)
Al Madina Takaful 0.076 1.3% 760
Trading Indicators g DTD Average Daily
% Chg YTD-16 YTD-15
Price Daily "2\l Volume ('000 Shares) 6,706 1,306 24.2% 8,529 15,689
Worst Return Performers
(OMR) % Chg ((1J2;3] Value Traded (OMR '000) 2,449 610 33.2% 1,989 4,398
Al Batinah Dev. Inv. Holding 0.070 (7.9%) 7,080 No. of Trades 412 78 23.4% 376 1,133
Oman United Insurance 0.193 (5.9%) 18,710
Oman Cable Industry 1.650 (5.7%) 33,000
Al Jazeera Steel Products Co. 0.137 (4.9%) 1,370
Market Breadth —
Galfar Engineering 0.060  (4.8%) 24,510 A 3 v 14 = a3
Most Active Stocks by Volume AEE E VEINTE Most Active Stocks by Value AEE Raily VEITE
(OMR) % Chg (Shares) (OMR) % Chg (OMR'000)
Al Anwar Holding 0.157 (2.5%) 1,236,873 Oman Telecom Co. 1.550 (0.6%) 666.8
OMINVEST 0.436 0.0% 1,202,925 OMINVEST 0.436 0.0% 525.3
Bank Muscat 0.440 (3.1%) 1,119,564 Bank Muscat 0.440 (3.1%) 491.7
Oman Investment & Finance Co. 0.185 (3.6%) 720,816 Al Anwar Holding 0.157 (2.5%) 193.7
National Bank of Oman 0.260 (1.9%) 612,788 National Bank of Oman 0.260 (1.9%) 159.2

Source: KAMCO Research
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The Egyptian Exchange Daily Report

(The bulletin covers the top 60 companies by Mkt. Cap out of 336 listed companies)

Index Performance relative to Volume

January 13, 2016

Sector Returns
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Top Movers and Most Active Stocks

Best Return Performers Al Daily
(EGP) % Chg
Egyptian Co. for Mobile Services (MobiNil) 100.84 6.9%
National CementCo. - Egypt 7.57 4.8%
Tourah cement Co. 13.00 2.9%
Egyptian Int'l Pharmaceutical 71.51 2.9%
Misr Cement Co. 82.51 0.6%
Worst Return Performers Al Daily
(EGP) % Chg
Faisal Islamic Bank of Egypt 7.60 (7.3%)
Aluminium Co. of Egypt 11.63 (6.9%)
Global Telecom Hidg. (Orascom Telecom) 1.81 (6.7%)
Housing and Development Bank 20.26 (5.4%)
El Ezz Steel Rebars 7.80 (5.0%)
Most Active Stocks By Volume AEz el
(EGP) ('000 Shrs)
Amer Group Holding 0.40 41,439
Palm Hills Developments 2.18 19,438
Citadel Capital 1.40 12,276
Global Telecom Hldg. (Orascom Telecom) 1.81 8,417
Egyptian Resorts Co. 0.77 7,607

DTD
% Chg

MTD
% Chg

Market Cap.

(EGP Mn)

The Egyptian Exchange 260,454 (1.6%) (5.9%)

Banking & Finance 53,766 (2.6%) (9.1%) (9.1%)
Basic Resources 12,168 (4.1%) (3.9%)  (3.9%)
Chemical 18,277 (1.1%) (0.1%)  (0.1%)
Construction & Material 62,601 (0.5%) (4.6%)  (4.6%)
Financial Services 13,380 (2.8%) (9.2%)  (9.2%)
Food & Beverage 6,701 (0.0%) (6.4%)  (6.4%)
Healthcare & Pharma. 5,673 2.9% (0.7%) (0.7%)
Ind. Goods,Services, Auto. 9,403 (1.2%) (3.3%)  (3.3%)
Media 499 (4.7%) 5.2% 5.2%
Oil & Gas 2,324 (0.0%) 7.1% 7.1%
Personal & Household 12,988 (1.0%) (5.9%) (5.9%)
Real Estate 29,405 (2.2%) (7.8%)  (7.8%)
Telecommunication 30,231 (0.3%) (3.6%) (3.6%)
Travel & Leisure 3,038 0.1% (6.4%)  (6.4%)

Sectors’ MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector

Trading Indicators

Closing DTD DTD MTD YTD-16

Market Return
Value Chg % Chg % Chg % Chg
EGX 30 Index 6,484.32 (150.66) (2.3%) (7.4%) (7.4%)
Market Cap (EGP Mn) 260,454 (3,440) (1.6%) (5.9%) (5.9%)

Today's Average Daily
Trading Indicators
Value YTD-16  YTD-15
Volume (Mn Shares) 128 (7.62) (5.6%) 93 60
Value Traded (EGP Mn) 381 (12.6) (3.2%) 320 308
No. of Trades 13,944 (1,160) (7.7%) 12,024 10,459
Most Active Stocks By Value LGTEE Daily Value
(EGP) % Chg (EGP Mn)
Commercial Int'l Bank (Egypt) 34.20 (4.26%) 108.63
Egyptian Financial Group-Hermes Hldg Co. 7.65 (2.55%) 45.55
Palm Hills Developments 2,18 (2.24%) 42.94
T M G Holding 5.84 (1.85%) 27.65
Citadel Capital 1.40 (2.78%) 17.44

Source: KAMCO Research
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Top Movers and Most Active Stocks

Market Cap.
JD Mn

Sector Returns

January 13, 2016

DTD MTD YTD
% Ch % Chg % Chg

Amman Stock Exchange 13,449 0.1% (2.6%) (2.6%)
Banks 9,515 0.2% (2.5%) (2.5%)
Insurance 100 1.0% 1.0% 1.0%
Diversified Financial Services 196 (1.1%) 2.5% 2.5%
Real Estate 270 0.6% 4.1% 4.1%
Health Care Services 33 (0.4%) (1.5%) (1.5%)
Educational Services 322 0.0% (1.2%) (1.2%)
Hotels and Tourism 131 2.6% 2.4% 2.4%
Transportation 136 (0.4%) (6.0%) (6.0%)
Technology & Communications 747 (2.3%) (16.2%) (16.2%)
Media 10 0.0% 0.0% 0.0%
Utilities & Energy 609 (0.1%) 3.4% 3.4%
Commercial Services 73 0.2% 0.8% 0.8%
Pharmaceutical & Medical Ind. 92 0.0% 1.2% 1.2%
Chemical Industries 20 (0.9%) (3.5%) (3.5%)
Paper & Cardboard Industries 9 0.0% 0.0% 0.0%
Printing & Packaging 8 0.0% 0.0% 0.0%
Food & Beverages 69 (0.2%) (1.2%) (1.2%)
Tobacco & Cigarettes 389 1.0% (1.0%) (1.0%)
Mining & Extraction Industries 534 0.7% 0.8% 0.8%
Engineering & Construction 83 0.2% (2.3%) (2.3%)
Electrical Industries 17 1.5% 2.2% 2.2%
Textiles , Leathers & Clothings 80 0.0% 0.7% 0.7%
Glass & Ceramic Industries 6 0.0% 0.0% 0.0%

Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector

Trading Indicators

Best Return Performers (= X1l

(3p) % Chg
THE HOLY LAND INSURANCE 0.70 16.7%
JORDANIAN REAL ESTATE CO. FOR DEVELOPMENT 0.63 5.0%
INT'L BROKERAGE & FINANCIAL MARKETS 0.24 4.3%
JORDAN STEEL 0.49 4.3%
AL-TAJAMOUAT FOR TOURISTIC PROJECTS CO. 0.50 4.2%
Worst Return Performers (= 1l

(3p) % Chg
AL-AMAL FINANCIAL INVESTMENTS CO. 0.96 (6.8%)
COMPREHENSIVE MULTIPLE PROJECT CO. 1.41 (4.7%)
EJADA FOR FINANCIAL INVESTMENTS 0.66 (4.3%)
AL-AMIN FOR INVESTMENT 0.79 (2.5%)
REAL ESTATE DEVELOPMENT 0.40 (2.4%)

Most Active Stocks By Volume

AL-AMAL FINANCIAL INVESTMENTS CO.

JORDAN NATIONAL SHIPPING LINES
JORDAN INDUSTRIAL RESOURCES
UNITED FINANCIAL INVESTMENTS

AD-DULAYL INDUSTRIAL PARK & REAL ESTATE CO.

Price

(D)
0.96 1,154
1.30 1,040
0.26 957
1.55 676
1.29 652

Closing DTD DTD MTD YTD-16

Market Return
Value Chg % Chg % Chg % Chg
ASE Index 2,117.58 2.64 0.1% (0.9%) (0.9%)
Market Cap (JD Mn) 13,448.57 12.67 0.1% (2.6%) (2.6%)

Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-16
Volume ('000 Shares) 8,675 (1,706) (16.4%) 7,478 7,229
Value Traded (JD '000) 8,249 2,391 40.8% 6,690 6,522
No. of Trades 3,817 156 4.3% 3,382 2,347

Market Breadth
35 v 18

66

Most Active Stocks By Value ghce DELY Ve

(ID) % Chg (p)
JORDAN NATIONAL SHIPPING LINES 1.30 0.0% 1,352,260
AL-AMAL FINANCIAL INVESTMENTS CO. 0.96 (6.8%) 1,135,887
UNITED FINANCIAL INVESTMENTS 1.55 2.0% 1,024,828
AD-DULAYL INDUSTRIAL PARK & REAL ESTATE CO. 1.29 0.0% 834,429
JORDAN DUBAI ISLAMIC BANK 1.16 2.7% 424,127

Source: KAMCO Research
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Tunisia Stock Exchange Daily Rep January 13, 2016

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Price Daily

Best Return Performers

(CD) % Chg
Banque Nationale Agricole 12.41 6.1%
Société d’Articles Hygiéniques 10.44 6.0%
Electrostar 3.94 5.6%
Société Tunisienne des Marchés de Gros 2.16 4.3%
Société Frigorifique et Brasserie de Tunis 24.72 3.0%

Worst Return Performers i el

(CD) % Chg
Société de Placement et de Dévelop. Ind. et Touristique 13.27 (4.5%)
Société Tunis. d'Entreprises de Télécom. 1.25 (3.8%)
Société Immobiliére et de Participation 30.66 (3.0%)
Ciments De Bizerte 3.11 (2.8%)
Arab Tunisian Bank 4.19 (2.8%)
Most Active Stocks By Volume Hilez etz

(DT) (Shares)
TUNISAIR 0.75 132,059
Société Tunisienne de Verreries 3.86 69,730
Société d’Articles Hygiéniques 10.44 62,781
Société Générale Industrielle de Filtration 2.40 59,118
Banque Nationale Agricole 12.41 47,266

Sector Returns

Market Cap. DTD YTD
(DT Mn) % Chg % Chg % Chg
Tunis Stock Exchange 17,432 0.3% 3.3% 3.3%
Banking 7,694 0.1% 5.0% 5.0%
Insurance 760 (0.1%) 3.7% 3.7%
Leasing 640 (4.7%) (4.9%) (4.9%)
Financial Services 1,327 (2.1%) (0.1%) (0.1%)
Industrial 1,169 2.9% 6.5% 6.5%
Chemical Industry 452 (0.6%) (2.8%) (2.8%)
Food & Beverage 3,005 2.2% 5.2% 5.2%
Retailing 1,309 1.0% (0.5%) (0.5%)
Others 1,075 (0.1%) (0.3%) (0.3%)
Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
Trading Indicators
Closing DTD DTD MTD YTD-16

Market Return

Value Chg % Chg % Chg % Chg
Tunisia Index 5,244.15 43.64 0.8% 4.0% 4.0%
Market Cap (DT Min) 17,432 55.29 0.3% 3.3% 3.3%

Today's Average Daily

Trading Indicators

Value YTD-16 YTD-15
Volume ('000 Shares) 753 60.6 8.8% 617 263
Value Traded (‘000 DT) 5,432 1,307 31.7% 3,870 2,308
No. of Trades 1,998 499 33.3% 1,522 935
Market Breadth —

A 24 v 18 — 23
Most Active Stocks By Value = [EEIL VEILE

(CD) % Chg (DT '000)

Banque de I'Habitat 16.60 1.9% 716
TUNISAIR 10.44 6.0% 640
Société Tunisienne de Verreries 36.40 0.6% 606
Société Tunisienne des Marchés de Gros 12.41 6.1% 575
Banque de I'Habitat 3.86 1.0% 274

Source: KAMCO Research
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Beirut Stock Exchange Daily Report

January 13, 2016

Index Performance relative to Volume
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Best Return Performers FUEE o

(USD) % Chg
Solidere B 10.29 0.6%
BLOM Bank 9.50 0.5%
Solidere A 10.32 0.4%
Byblos Bank Preferred 2009 100.90 0.3%
Byblos Bank Preferred 2008 101.30 0.1%
Worst Return Performers FUEE o

(USD) % Chg
Most Active Stocks by Volume Az velie

(USD) (Shares)
Bank Audi GDR 6.00 21,300
Bank Audi 6.00 11,024
Solidere A 10.32 9,234
Solidere B 10.29 2,183
Byblos Bank Preferred 2009 100.90 1,810

Source: KAMCO Research

Sector Returns

Market Cap. DTD MTD YTD

(USD Mn) % Chg % Chg % Chg

Beirut Stock Exchange 11,548 0.2% (0.9%) (0.9%)
Banking 9,517 0.1% 0.3% 0.3%
Industrial 315 0.0% (0.4%) (0.4%)
Trading 35 0.0% 0.0% 0.0%
Real Estate & Construction 1,701 0.5% (6.8%) (6.8%)

Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector

Trading Indicators

Closing DTD DTD MTD YTD-16
Market Return
Value Chg % Chg % Chg % Chg
Blom Stock Index 1,157.28 1.91 0.2% (1.0%) (1.0%)
Market Cap (USD Mn) 11,548.096 19.45 0.2% (0.9%) (0.9%)
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-16 YTD-15
Volume ('000s shares) 47.59 (28) (36.7%) 197 662
Value Traded ('000s USD) 541.41 181 50.1% 1,262 2,878
Market Breadth
A 5 v 0 — 25
Most Active Stocks by Value — L Vel
(USD) % Chg (UED)]
Byblos Bank Preferred 2009 100.90 0.3% 182,629
Bank Audi GDR 6.00 0.0% 127,800
Solidere A 10.32 0.4% 94,736
Bank Audi 6.00 0.0% 66,144
Byblos Bank Preferred 2008 101.30 0.1% 25,325
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Casablanca Stock Exchange Daily Report January 13, 20

(The Bulletin covers the 41 Stocks listed on the Main Market)

Index Performance relative to Volume

1070 22000 Market Cap. MTD YTD
20000 n) % Chg % Chg

10500 n 391,885 (0.1%) (1.4%) (1.4%)
18000 - Banking 159,530 0.1% (2.6%) (2.6%)

10250 £ Beverages 2,358 (5.9%) (5.9%) (5.9%)
1000 ¢ Chemicals 218 (5.7%) 13.8%  13.8%

§ § Construction & Bldg. Material 51,867 0.1% (0.1%) (0.1%)
5:) 10,000 14000 E Distributors 8,955 0.3% 0.3% 0.3%
g ¢ Electrical & Electronic Equip. 314 0.0% 0.0% 0.0%
12000 § Electricity 1,253 (1.6%) (1.8%) (1.8%)

8,750 Food Producers & Processors 3,918 (1.0%) 1.4% 1.4%
10000 Holding Companies 1,699 1.6% (2.0%) (2.0%)

Insurance 18,341 (0.1%) (0.6%)  (0.6%)

o500 8000 Investment & other Finance 3,111 0.1% (2.9%) (2.9%)
Leisures & Hotel 1,000 0.0% 10.3% 10.3%

0250 6000 Materials, Software & Computer 743 (0.6%) (2.1%) (2.1%)
Mining 10,892 (2.7%) (8.9%)  (8.9%)

4000 0Oil & Gas 9,547 0.0% 0.0% 0.0%

9,000 Real Estate 15,693 0.4% (0.5%)  (0.5%)
2000 Telecommunications 98,459 (0.3%) 0.3% 0.3%

Transport 514 0.0% 0.0% 0.0%

B S S S Utilities 3,440 0.0% 12%  1.2%

5 § &8 & § 5§ 3 %2 § & & & = Forestry & Paper 33 0.5% (2.6%) (2.6%)

Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector

Top Movers and Most Active Stocks Trading Indicators

Price Daily Closing DTD DTD MTD  YTD-16
Best Return Performers Market Return
(MAD) % Chg Value Chg % Chg % Chg % Chg
Alliances Developpement Immobilier 46.20 7.2%  MASI Index 8,828.91 (8.0) (0.1%) (1.1%) (1.1%)
Credit Du Maroc 454.05 6.0% MADEX Index 7,183.62 (8.5) (0.1%) (1.0%) (1.0%)
Societe Nationale de Siderurgie 467.90 1.9% Market Cap (MAD Mn) 391,885 (0.5) (0.1%) (1.4%) (1.4%)
Delta Holding 19.40 1.6%
Miniere Touissit 1,000.00 1.4%
DTD DTD Average Daily
Trading Indicators - e oy e
Worst Return Performers ALz [y _ —
(MAD) U1 l:]  Volume ('000 Shares) 292.38 (6.8) (2.3%) 255.26 516
Les Eaux Minerales d Oulmes 1,191.00 (5.9%) Value Traded (MAD Mn) 15.74 (4.54) (22.4%) 14.91 70
Societe Nationale d'Electrolyse et de Petrochimie 91.00 (5.7%)
Managem 596.00 (5.6%)
Banque Morocaine Due Commerce Et De L'Industries 540.00 (4.6%)
Market Breadth —
TAQA MOROCCO 560.60 (1.6%) A 12 v 12 — 17
Most Active Stocks By Volume Az polime Most Active Stocks By Value Az Daily Value
(MAD) (Shrs) (MAD) % Chg (MAD Mn)
Alliances Developpement Immobilier 46.20 126,556  Attijariwafa Bank 356.15 0.3% 5.11
Itissalat Al-Maghrib 112.00 65,103  Itissalat Al-Maghrib 117.50 0.5% 4.01
Auto Hall 96.50 27,600 Comp Suc Maroc Et De Raff 175.00 (0.6%) 2.60
Attijariwafa Bank 327.15 24,168 Banque Centrale Populaire 224.95 0.9% 2.48
Douja Prom Addoha 23.27 19,249 Ciments Du Maroc 1,220.00 1.6% 0.68

Source: KAMCO Research
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Damascus Securities Exchange Daily Report

Index Performance relative to Volume

Sector Returns

1,300 4 3,000
MTD
2,750 0/0 chg

2,500
1275 Damascus SE 125,716 %) (1.0%) (1.0%)

2,250

3 200 g Banking 111,681 (0.2%) (1.1%) (1.1%)
é 1250 1 1750 % Services 1,470 0.0% 0.0% 0.0%
E 1,500 g Industrial 4,313 0.0% 0.0% 0.0%
8 1205 | 1,250 E Insurance 7,713 0.0% (0.3%) (0.3%)

1,000 E Agricultural 539 0.0% 0.0% 0.0%

750 Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
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Top Movers and Most Active Stocks Trading Indicators
Best Return Performers [z Ly Market Return Closing oIb oIb MIb Y106
(SRY) % Chg Value Chg. % Chg. % Chg. % Chg.

No Gainers DSE Weighted Index 1,216.40 (1.72) (0.1%) (0.9%) (0.9%)
Market Cap (SRY Mn) 125,716 (187) (0.1%) (1.0%) (1.0%)
. . Today's DTD DTD Average Daily
Trading Indicators
Value Chg. % Chg. YTD-16 YTD-15
- - 2,452 .59%
Worst Return Performers Price b1} Volume (Shrs) 7,338 (62,452) (89.5%) 23,836 2,936
(SRY) V/1ei[:] Value Traded (000 SRY) 1,138 (14,208) (92.6%) 3,951 2,467
Qatar National Bank Syria 97.50 (0.8%) No. of Trades 19 (8.0) (29.6%) 26 4
Syria International Islamic Bank 96.53 (0.8%)
Market Breadth
A 0 v 2 ] 22
Most Active Stocks by Volume i polime Most Active Stocks by Value ace 2ay Value
(SRY) (Shrs) (SRY) % Chg (SRY)
Syria International Islamic Bank 96.53 3,351 Banque Bemo Saudi Fransi 332.25 0.0 609,153
Qatar National Bank Syria 97.50 2,000 Syria International Islamic Bank 96.53 (0.8%) 323,459
Banque Bemo Saudi Fransi 332.25 1,870 Qatar National Bank Syria 97.50 (0.8%) 195,000
Cham Bank 93.25 117 Cham Bank 93.25 0.0 10,852

Source: KAMCO Research
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Any other persons in receipt of this document must not rely upon or otherwise act upon it. Entities and individuals into whose possession this document comes are
required to inform themselves about, and observe such restrictions and should not rely upon or otherwise act upon this document where it is unlawful to make to such
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Risk Warnings

Any prices, valuations or forecasts are indicative and are not intended to predict actual results, which may differ substantially from those reflected. The value of an
investment may go up as well as down. The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic
markets (including, without limitation, foreseeable or unforeseeable changes in interest rates, foreign exchange rates, default rates, prepayment rates, political or
financial conditions, etc.).

Past performance is not indicative of future results. Any opinions, estimates, valuations or projections (target prices and ratings in particular) are inherently imprecise
and a matter of judgment. They are statements of opinion and not of fact, based on current expectations, estimates and projections, and rely on beliefs and
assumptions. Actual outcomes and returns may differ materially from what is expressed or forecasted. There are no guarantees of future performance. Certain
transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. This document does not
propose to identify or to suggest all of the risks (direct or indirect) which may be associated with the investments and strategies referred to herein.

Conflict of Interest

KAMCO and its affiliates provide full investment banking services, and they and their directors, officers and employees, may take positions which conflict with the views
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