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MENA Markets Daily Report

Index DTD YTD FY
Country Benchmark
Value Change 2016 2015

MENA Countries
In this Report... Kuwait KSE Price Index A 4,974.95 0.6% (11.4%) (14.1%)
KUWGTE oo D Kuwait KSE Weighted Index A 336.03 1.8% (12.0%) (13.0%)
Saudi Arabid ..o 3 Kuwait KSE - KSX 15 Index A 785.97 2.4% (12.7%) (15.0%)
UAE - DUBGi oo 4 Saudi Arabia TADAWUL All Share Index A 5,611.65 2.7% (18.8%) (17.1%)
UAE - Abu Dhabi ............ 5 UAE - Dubai DFM General Index A 2,757.08 5.2% (12.5%) (16.5%)
(01211 ST - UAE - Abu Dhabi  ADX General Index A 3,839.05 2.7% (10.9%) (4.9%)
Bahrain ............eeeeee 7 Qatar QE 20 Index 0 8,981.61 4.6% (13.9%) (15.1%)
OMAN oo 8 Bahrain Bahrain All Share v 1,158.03 (0.6%) (4.8%) (14.8%)
e S Oman MSM 30 Index A aoaL7s 1.5% (8.6%) (14.8%)
JOTAa oo 10 EBYPE EGX 30 A 589350 3.2% (15.9%) (21.5%)
TUNISIQ ..o 11 Jordan ASE Index 0 2,132.44 1.7% (0.2%) (1.3%)
LEDANON oo 12 Lebanon Blom Stock Index v 1,161.14 (0.2%) (0.7%) (0.1%)
Morocco............ccueveeennee. 13 Tunisia Tunisia Index \/ 5,250.61 (0.8%) 4.1% (0.9%)
SYFIG v 14 MoFOCCO MASI A 836844 0.1% (0.6%) (7.2%)
Syria DSE Weighted Index A 1,235.93 0.3% 0.7% (3.4%)
Emerging Markets
China SSE Composite Index A 2,946.58 1.0% (16.7%) 9.4%
Russia RUSSIAN RTS INDEX ($) A 691.40 9.4% (8.7%) (4.3%)
India SENSEX A 24,614.49 0.7% (5.8%) (5.0%)
Brazil BOVESPA Stock Index A 38,031.22 0.8% (12.3%) (13.3%)
Mexico BOLSA Index A 41,621.31 1.1% (3.2%) (0.4%)
Korea KOSPI Index A 1,895.95 0.9% (3.3%) 2.4%
Taiwan TAIEX Index A 7,890.56 1.7% (5.4%) (10.4%)
Global Markets
World MSCI World Index A 1,536.79 2.6% (7.6%) (2.7%)
Asia MSCI Asia Pacific A 118.51 3.5% (10.2%) (4.3%)
Europe DJ Stoxx 600 A 338.36 3.0% (7.5%) 6.8%
Europe FTSEurofirst 300 A 1,332.38 3.0% (7.3%) 5.0%
Emerging Markets MSCI EM Index A 710.66 3.2% (10.5%) (17.0%)
US.A S&P 500 A 1,906.90 2.0% (6.7%) (0.7%)
US.A DJIA A 16,093.51 1.3% (7.6%) (2.2%)
US.A NASDAQ Composite A 4,591.18 2.7% (8.3%) 5.7%
UK FTSE 100 A 5,900.01 2.2% (5.5%) (4.9%)
Germany DAX A 9,764.88 2.0% (9.1%) 9.6%
Japan NIKKEI 225 A 17,075.46 0.7% (10.3%) 9.1%
Hong Kong HANG SENG INDEX A 19,430.02 1.8% (11.3%) (7.2%)
Investment Research Department
Kamcoird@kamconline.com Commodities
P.0.Box 28873, Safat 13149 Kuwait oil OPEC Crude A 22.89 1.8% (26.8%) (40.5%)
e o) pan 153 /e o Brent A 32.49 1.0% (13.8%) (44.1%)
httod o kameontine.com oil Kuwait A 21.88 15.2% (23.9%) (45.4%)
Natural Gas NYMEX Natural Gas (USD/MMBtu) A 2.16 0.8% (7.7%) (33.8%)
KAMCO Investment Company - K.S.C
(Public) Gold Gold Spot $/0z A 1,101.93 0.4% 3.7% (10.6%)

Source: Bloomberg & KAMCO Research



Financial Serviﬁ% hnology

Market Capitalization - Sectors' Return

Real Estate 9% Market Cap. DTD DTD MTD YTD
9% 0.2% (KWD Mn) % Chg %Chg % Chg
0il & Gas Kuwaiti Stock Exchange 23,036.2 A 1.7% (11.9%) (11.9%)
1% Oil & Gas 233.3 A 0.0%  (11.4%) (11.4%)
Basic Materials Basic Materials 496.5 A 0.1%  (14.9%) (14.9%)
2% Industrials 2,120.4 A 0.8%  (10.9%) (10.9%)
Consumer Goods 1,100.7 A 0.2% (10.9%) (10.9%)
Health Care 177.8 = 0.0% (2.4%)  (2.4%)
C°"s““;:; Goods Consumer Services 671.8 A 0.7% 7.7%)  (7.7%)
Telecommunications 2,472.4 A 1.2% (4.4%) (4.4%)
Tellelc.,,:m Banks 11,204.1 A 2.5%  (14.6%) (14.6%)
Consumer ”ea:: %fa'e Insurance 371.8 A 1.2% (4.7%)  (4.7%)
Services Real Estate 2,078.8 A 2.6%  (10.1%) (10.1%)
3% Financial Services 2,059.7 A 0.8%  (11.7%) (11.7%)
Top 10 Companies by Market Capitalization ischnology 491 4 O O (70 0 I (2 0)
Market Breadth A 79 v 25 = 86
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 4,974.95 28.6 0.6%  (11.4%) (11.4%)
1- National Bank of Kuwait 3,376.6 11.8 10.6%  KSE Weighted Index 336.03 5.8 1.8% (12.0%) (12.0%)
2- Kuwait Finance House 2,168.1 15.3 8.2%  Kuwait 15 Index 785.97 18.2 2.4% (12.7%) (12.7%)
3- Zain 1,426.1 9.4 9.5%  Market Cap (KWD Mn) 23,036 395.4 1.7% (11.9%)  (11.9%)
4- Ahli United Bank - Bahrain 1,185.0 7.9 14.6% 480 Index Performance relative to Volume 500
5- Boubyan Bank 804.7 24.3 10.8%
6- Kuwait Food Co. (Americana) 739.7 16.3 13.0% % 450
7- Kuwait Projects Co. 736.8 14.3 10.7% E A 400 g
8- Mabanee Co. 722.2 14.9 16.8% E 420 E
9- Commercial Bank of Kuwait 720.1 14.6 8.9% ,'E! [ 300 %
10- Ahli United Bank - Kuwait 661.4 14.0 13.4% g 390 E
u - 200 g
X 360 3
Total 12,541 12.48 10.7% S
g L
o 1 T
I L e B R <
Y T T T T oy & & T o T
Today's Top % Gainers (;‘:\7;‘; C(T(:;gbj Z:":::et k¢ 2 =2 £ 52 3 2 8 8 2 & &
Al Dar National Real Estate Co. 0.023 0.003 12.2% Market Trading Data and Volatility
Gulf Franchising Co. 0.026 0.003 10.9%
Amwal International Investment Co. 0.023 0.002 CX-L79l Trading Indicators Today's DTD DTD Average Daily
Hits Telecom Holding Co. 0.026 0.002 8.3% Value Chg % Chg YTD 2016  YTD 20!
Al-Mal Investment Co. 0.022 0.002 7.3%  Volume (Shrs Mn) 219.1 103.1 88.8% 119.8 166.8
Value Traded (KWD Mn) 16.0 6.6 70.1% 14.0 15.9
Today's Top % Losers ( :‘I;Is;)e C(I:(a:;gbj I:::rac::: No. of Trades 4,328 1,252.0 40.7% 2,908 3,862
Osoul Investment Co. 0.033 (0.005) (13.3%)
Educational Holding Group 0178 (0.020)  (10.1%)
Kuwait Cable Vision 0023 (0.003) (10.0%) | 2015 2014 2013 2012 201
Kout Food Group 0.560 (0.050) (8.2%)  KSE Price Index 9.1% 9.8% 10.6% 10.0% 9.8%
Mashaer Holding Co. 0.098 (0.008) (7.5%) KSE Weighted Index 10.6% 10.6% 9.7% 9.2% 10.2%
**: 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:‘;
Ithmar Bank B.S.C 0.032 (0.003) 71,301,792 National Bank of Kuwait 0.670 0.020 2,388,065
Al Dar National Real Estate Co. 0.023 0.003 16,437,192 Ithmar Bank B.S.C 0.032 (0.003) 2,387,359
ALSAFAT Energy Holding Co. 0.009 0.000 11,882,843 kuwait Telecommunication Co. 1.000 0.010 1,659,326
Manazel Holding Co. 0.018 (0.001) 11,053,903 Kuwait Finance House 0.455 0.015 1,649,085
Gulf Finance House 0.041 0.002 6,361,705  ZAIN 0.330 0.005 770,569

Source: KAMCO Research
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Sector Returns

10,500 650 Market Cap
10,000 600 (SAR Mn % Chg % Chg % Chg

0500 \1/\ W 550 Saudi Stock Exchange 1,289,865 2.7% (18.4%) (18.4%)
f \ I ( a so0  Banks & Financial 363,269 3.1% (16.3%) (16.3%)
9,000 ‘ /,n‘ o “\u - E Petrochemical Industries 282,439 3.4% (17.6%) (17.6%)
5500 \ \ Ué) Cement 49,170 2.6% (18.5%) (18.5%)
2 \ 400 3 Retail 51,298 1.3% (27.3%) (27.3%)
g 8,000 ‘H\ 350 E Energy & Utilities 58,409 (1.5%) (13.3%) (13.3%)
= 2500 lin wﬁ’\ wo & Agric. & Food Ind. 72,843 3.1% (28.8%) (28.8%)
Telecom 142,871 2.8% (13.1%) (13.1%)
7,000 1 260 Insurance 31,094 2.2%  (22.2%) (22.2%)
o 200 Multi-Inv. 46,573 1.5% (27.9%) (27.9%)
150 Indust. Inv. 48,752 2.9% (17.5%) (17.5%)
6,000 o0 Bldg. & Const. 14,007 3.0% (24.7%) (24.7%)
5500 . Real Estate Dev. 88,191 2.3% (12.3%) (12.3%)
Transport 22,632 4.8% (21.2%) (21.2%)
soo0 HEENEREAREEARERE HHRE AR I RREDRAL PRRRARREPREREAEEL o Media & Publishing 4,480 0.1% (32.6%) (32.6%)
é é *EE 5 ;; é 2 :%» ;% 3 é é é Hotel & Tourism 13,837 3.6% (34.7%) (34.7%)

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
5 . Closin YTD-16
Best Return Performers e Raily Vel Market Return -
(SAR) % Chg| (SAR 000's) Value % Chg % Chg % Chg

National Agriculture Marketing Co. 24.85 10.0% 35,570  Tadawul All Share Index 5,611.65 148.0 2.7% (18.8%) (18.8%)
Al-Etihad Etisalat Co. 23.10 10.0% 88,190  Market Cap (SAR Mn) 1,289,865 34,131.0 2.7% (18.4%) (18.4%)
Saudi Cable Co. 6.54 9.9% 10,233
Al-Babtain Power & Telecom. Co. 19.50 9.9% 3,135
Rabigh Refining and Petrochemical Co. 8.25 9.7% 29,618 DTD Average Daily
Trading Indicators
% Chg YTD-16  YTD-15
A A Volume (Mn Shares 384 47.7 14.2% 296 281
Worst Return Performers e Raily Vel ( )
(SAR) U230 INELGTS)]  Value Traded (SAR Mn) 6,162 816.2 15.3% 5,490 8,581
Mediterranean & Gulf Ins. & Re-ins Co. 15.47 (9.9%) 246,142  No. of Trades 139,940 4,290 3.2% 148,779 143,065
Saudi Indian Co. for Cooperative Ins. 7.35 (9.8%) 36,456
Union Cooperative Assurance Co. 7.93 (6.0%) 11,633
Al-Abdulatif Industrial Group 19.25 (5.9%) 19,162
Market Breadth
Malath Cooperative Ins. & Re-ins Co. 13.07 (4.4%) 68,696 A 135 v 27 — 7
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 13.18 6.1% 77,885  Alinma Bank 13.18 6.1% 1,032.5
Saudi Kayan 4.94 6.7% 39,099 Saudi Basic Industries Corp 63.92 3.2% 753.6
Dar Al Arkan Real Estate Dev. Co. 4.95 (1.8%) 38,968 Al-Rajhi Bank 48.31 6.5% 265.8
Mediterranean & Gulf Ins. & Re-ins Co. 15.47 (9.9%) 15,308 Mediterranean & Gulf Ins. & Re-ins Co. 15.47 (9.9%) 246.1
Saudi Basic Industries Corp 63.92 3.2% 11,525 Dar Al Arkan Real Estate Dev. Co. 4.95 (1.8%) 199.6

Source: KAMCO Research
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Dubai Financial Market Daily Repo

Index Performance relative to Volume
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Top Movers and Most Active Stocks
(AED)

Daily| Value Traded

% Chg (AED)
Takaful Emarat 1.400 11.1% 2,344,906
Arabtec Holding P.].S.C. 1.210 10.0% 129,829,309
EMAAR MALLS GROUP 2.200 8.9% 26,720,944
Dubai Financial Market 1.110 8.8% 31,577,170
EMAAR Properties 4.710 8.0% 106,688,553

Daily| Value Traded

Worst Return Performers ALz
(AED)

% Chg (AED)
National Industries Group Holdings 1.450 (9.9%) 28,420
Al Salam Group Holding 0.308 (6.7%) 18,739
Ekttitab Holding Co. 0.304 (4.7%) 164,163
Ajman Bank 2120 (3.6%) 135,859
Gulf General Investment Co. 0.559 (3.6%) 5,428,363

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

Arabtec Holding P.].S.C. 1.210 10.0% 106,555
Gulf Finance House 0.494 5.1% 77,343
Amlak Finance 1.220 8.0% 40,985
Drake and Scull International 0.320 6.3% 31,820
Dubai Investment 1.630 5.8% 29,333

MTD
% Cl

Duba | Market 269,687 3.9% (10.5%) (10.5%)
Banking 98,898 2.5% (8.7%) (8.7%)
Consumer Staples 9,955 2.6% (3.1%) (3.1%)
Investment & Financial 17,959 6.3% (14.0%) (14.0%)
Insurance 5,182 0.8% (8.2%) (8.2%)
Industrial 3,228 (6.3%) (6.1%) (6.1%)
Real Estate & Construction 85,015 8.0% (16.1%) (16.1%)
Telecommunication 23,494 0.4% (0.3%) (0.3%)
Transportation 23,329 0.8% (6.3%) (6.3%)
Services 2,627 2.7% (5.5%) (5.5%)

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 2,757.08 135.12 5.2% (12.5%) (12.5%)
Market Cap (AED Mn) 269,687 10,226 3.9% (10.5%) (10.5%)

Average Daily

Trading Indicators

YTD-16 YTD-15
Volume (Mn Shares) 504 207.0 69.7% 347 474
Value Traded (AED Mn) 591 266.9 82.3% 412 806
No. of Trades 7,544 4,223 127.2% 5,473 8,340
Market Breadth
A 26 v 8 — 26

Most Active Stocks by Volume =2 aily VElLE
(AED) % Chg| (AED Mn)

Arabtec Holding P.].S.C. 1.210 10.0% 129.8
EMAAR Properties 4.710 8.0% 106.7
Amlak Finance 1.220 8.0% 50.6
Dubai Investment 1.630 5.8% 48.0
Gulf Finance House 0.494 5.1% 38.5

Source: KAMCO Research
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Abu Dhabi Securities Exchange Daily Report

Index Performance relative to Volume
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Top ers and Most Active Stocks Trading Indicat

Value
(AED)

Price
(AED)

Daily
% Chg

Best Return Performers

Emirates Driving Co. 5.20 14.3% 312,000
Ras Al Khaimah Cement Co. 0.86 11.7% 174,678
Abu Dhabi Ship Building Co. 2.90 10.3% 17,351
Gulf Cement Co. 0.89 9.9% 6,349
Ooredoo 80.00 8.1% 4,480
Worst Return Performers Hits= DAl VEILE
(AED)| % Chg (AED)
Ras Al Khaimah Poultry & Feeding Co. 2.24 (9.7%) 96,105
Ras Al Khaimah Ceramic Co. 295 (1.7%) 248,355
Union National Bank 3.55 (1.7%) 14,786,402
Gulf Pharmaceutical Co. 248 (0.4%) 27,280
Most Active Stocks by Volume i 25y el
(AED) % Chg ('000 Shrs)
Dana Gas 0.42 5.0% 33,886
AL DAR Properties Co. 2.10 7.7% 19,071
Eshraq Properties Co. 0.44 4.8% 17,526
Bank Of Sharjah 1.55 3.3% 5,971
Union National Bank 3.55 (1.7%) 4,070

January 25, 2016

Sector Returns

Market Cap.
(AED Mn) % Chg % Ch % C

393,572 2.6% (8.1%) (8.1%)
Banks 169,874 3.5% (13.8%) (13.8%)
Inv. & Financial Services 3,707 1.1% (15.1%) (15.1%)
Real Estate 18,573 7.3% (10.4%) (10.4%)
Energy 5,387 2.5% (14.4%) (14.4%)
Consumer Staples 5,710 3.4% (5.7%) (5.7%)
Industrial 11,374 1.3% (5.1%) (5.1%)
Insurance 7,852 0.0% 0.4% 0.4%
Telecommunication 162,259 1.5% (1.3%) (1.3%)
Services 8,837 0.7% (6.9%) (6.9%)

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

DTD

Chg
102.10
9,892

DTD
% Chg
2.7%
2.6%

MTD
% Chg
(10.9%)
(8.1%)

YTD-16
% Chg
(10.9%)
(8.1%)

Closing

Market Return
Value

3,839.05
393,572

ADX General Index
Market Cap (AED Mn)

Today's Average Daily
Trading Indicators
Value YTD-16 YTD-15
Volume (Mn Shares) 97 24.8 34.6% 70 232.9
Value Traded (AED Mn) 157 24.8 18.8% 142 584.7
No. of Trades 1,638 214 15.0% 1,449 3,443

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

AL DAR Properties Co. 2.10 7.7% 40,058,391
Emirates Telecom. Co. 15.65 0.3% 30,128,122
First Gulf Bank 10.50 4.5% 16,907,647
Union National Bank 3.55 (1.7%) 14,786,402
Dana Gas 0.42 5.0% 14,581,635

Source: KAMCO Research
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Qatar Exchange Daily Report

Index Performance relative to Volume

January 25, 2016

Sector Returns
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DTD
% Chg

MTD
% Chg

YTD
% Chg

Market Cap.

(QAR Mn)

Qatar Exc 477,552 4.1% (13.7%) (13.7%)

Banking & Finance 198,449 3.2% (13.3%) (13.3%)
Goods & Consumer Services 19,932 5.6% (16.9%) (16.9%)
Industrial 126,409 4.8% (15.8%) (15.8%)
Insurance 20,629 5.2% (6.7%) (6.7%)
Real Estate 54,600 6.0% (18.0%) (18.0%)
Telecom 33,422 3.0% (3.9%) (3.9%)
Transport 24,112 4.1% (9.6%)  (9.6%)

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

(QAR)

Best Return Performers

Qatar Cinema & Film Distribution 31.35
Qatari Investors Group 27.00
Gulf International Services 42.15
Qatar General Insurance & Reins. Co. 47.00
Barwa Real Estate Co. 32.90

% Chg

10.0% 10,283

10.0% 7,503,819
9.9% 32,267,509
9.3% 222,081
9.1% 16,114,271

Dal Value
(QAR)

DTD

Chg
397.60
19,025

DTD
% Chg
4.6%
4.1%

MTD| YTD-16
% Chg| % Chg
(13.9%) (13.9%)
(13.7%) (13.7%)

Closing

Market Return
Value

8,981.61
477,552

QE 20 Index
Market Cap (QAR Mn)

Worst Return Performers T

(L)
Mannai Corporation 83.30
Widam(Qatar Meat & Livestock Co.) 43.30

% Chg (QAR)
(3.0%)
(1.4%)

337,018
286,875

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)

Mazaya Qatar R.E Development Co. 12.00
Vodafone Qatar 10.70
Masraf Al Rayan 32.95
Ezdan Holding Group Co. 12.80
Gulf International Services 42.15

6.3% 1,422,881
52% 1,245,210
58% 785,688
54% 782,627
9.9% 772,286

Volume ('000 Shares) 10,287 4,912 91.4% 6,638 10,567
Value Traded (QAR Mn) 277 93 50.7% 229 524
No. of Trades 4,986 1,529 44.2% 3,938 6,505
Market Breadth
A 38 v 2 —] 3
Most Active Stocks by Value i1 Rally VEILE
(QAR) % Chg|(QAR Mn)
Gulf International Services 42.15 9.9% 32.3
Masraf Al Rayan 32.95 5.8% 26.1
Doha Bank 37.10 4.2% 23.3
Industries Qatar 94.50 6.7% 20.0
Mazaya Qatar R.E Development Co. 12.00 6.3% 17.0

Source: KAMCO Research
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Bahrain Bourse Daily Report January 25, 2016

Index Performance relative to Volume

Sector Returns

1,500
Market Cap. DTD MTD YTD

150 (BHD Mn) % Chg % Chg % Chg
B Bahrain Bourse 6,852 (0.6%) (3.9%) (3.9%)
% 1,400 50 §
°
ﬁ ‘g Commercial Banks 3,006 (0.2%) (9.6%) (9.6%)
s s
% 1,350 40 = Investment 1,910 (0.6%) 1.7% 1.7%
e )
< g Insurance 146 0.0% 0.3% 0.3%
£ 1,300 30 = ° (0.3%) (0:3%)
g £ Service 1,070 (2.2%) 3.8% 3.8%
1,250 20 Hotel & Tourism 198 0.0% (2.0%) (2.0%)
Industrial 522 (0.5%) (4.7%) (4.7%)
1,200 J U l 10 Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
1,150 JnLhJ,Lnlil.m.h sl uiMIA'IlL Ll.lm.llm u.‘JLuI‘JL lnLJl L.INIJ.J JH.,LIL.LJI ‘IIJJIJLLIL. 0
r) 0 ) ) ) 0 ) 0 ) 0 ) 0 ©

Top Movers and Most Active Stocks Trading Indicators

i P Closin DTD DTD MTD YTD-16

Best Return Performers i L e Market Return -
(BHD) % Chg (BHD) Value Chg % Chg % Chg % Chg
No Losers Bahrain All Share Inde 1,158.03 (7.46) (0.6%) (4.8%) (4.8%)

Market Cap (BHD Min)  6,852.31 (44.11) (0.6%) (3.9%) (3.9%)

Today's DTD DTD Average Daily
Value Chg % Chg YTD-16 YTD-15

Trading Indicators

Price Daily \'Z\[l] Volume (‘000 Shares) 510 311 156.2% 1,046 799

Worst Return Performers

(BHD) % Chg ((:131»)] Value Traded (BHD '00 57 (11) (15.9%) 184 181
ITHMAR Bank (USD) 0.115 (8.0%) 14,303  No. of Trades 24 (1) (4.0%) 35 36
Bahrain Telecommunications Co. 0.302 (4.4%) 6,962
Seef Properties 0.197 (1.0%) 3,924
National Bank of Bahrain 0.660 (0.8%) 2,640

Market Breadth —

Aluminum Bahrain 0.354 (0.6%) 19,396 A 0 v 6 — 34

Most Active Stocks by Volume — 2ELE el Most Active Stocks by Value e 2L el

(BHD) % Chg (CLEIED)] (BHD) % Chg (BHD)
ITHMAR Bank (USD) 0.115 (8.0%) 329,910  Aluminum Bahrain 0.354 (0.6%) 19,396
Aluminum Bahrain 0.354 (0.6%) 54,677 ITHMAR Bank (USD) 0.115 (8.0%) 14,303
Al Salam Bank 0.081 0.0% 37,750 Bahrain Telecommunications Co. 0.302 (4.4%) 6,962
Zain Bahrain B.S.C 0.178 (0.6%) 30,000 Zain Bahrain B.S.C 0.178 (0.6%) 5,350
Bahrain Telecommunications Co. 0.302 (4.4%) 23,000 Seef Properties 0.197 (1.0%) 3,924

Source: KAMCO Research
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January 25, 2016

Muscat Securities Market Daily Report

Index Performance relative to Volume

Sector Returns

7,000 200 Market Cap. DTD MTD YTD
6,800 180 (OMR Mn) % Chg % Chg % Chg
6,600 160 § scat Secur 6,355 1.5% (8.1%) (8.1%)
3 % i .
§ 6400 140 ¢ Financial 2,751 2.7% (9.5%) (9.5%)
s
§ 6,200 03 Industrial 860 0.2% (4.4%)  (4.4%)
3 6,000 - E Services 2,744 0.8% (7.8%)  (7.8%)
z 5,800 §

5,600

Sep-15
Dec-15
Jan-16

i:::J il

Top Movers and Most Active Stocks

Value
(OMR)

Price
(OMR)

DET]Y
% Chg

Best Return Performers

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

Trading I

Market Return Closing

Value Chg % Chg

cators
DTD DTD MTD  YTD-16

% Chg

% Chg

Al Anwar Holding 0.147 6.5% 655,000 MSM 30 Index 4,941.75 74.75 1.5% (8.6%) (8.6%)
Bank Muscat 0.406 6.3% 650,040  Market Cap (OMR Mn) 6,354.76 94.77 1.5% (8.1%)  (8.1%)
Oman Investment & Finance Co. 0.169 5.6% 205,200
Al Jazeera Steel Products Co. 0.145 5.1% 11,180
Renaissance Services 0.116 4.5% 16,050 QUICEIMERGUITEILIS DTD Average Daily
% Chg YTD-16 YTD-15
S Price Daily -\l Volume ('000 Shares) 12,739 5,336 72.1% 9,938 19,239
(OMR) % Chg ((1J2;3] Value Traded (OMR '000) 3,165 712 29.0% 2,763 5,425
Shell Oman Marketing 1.970 (0.5%) 96,390  No. of Trades 746 316 73.5% 511 1,363
Al Jazeira Services Co. 0.229 (0.4%) 2,750
Sembcorp Salalah 2.350 (0.4%) 24,810
Most Active Stocks by Volume Az E VEINTE Most Active Stocks by Value e Ry I
(OMR) % Chg (Shares) (OMR) % Chg (OMR'000)
Al Anwar Holding 0.147 6.5% 4,448,092 Al Anwar Holding 0.147 6.5% 655.0
Bank Muscat 0.406 6.3% 1,601,413  Bank Muscat 0.406 6.3% 650.0
Oman Investment & Finance Co. 0.169 5.6% 1,215,523 Oman Telecom Co. 1.405 1.1% 600.0
National Bank of Oman 0.220 0.9% 761,240 Ooredoo 0.620 1.3% 226.6
Gulf Investment Services 0.082 3.8% 628,781 Oman Investment & Finance Co. 0.169 5.6% 205.2

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 25, 2016

Sector Returns

11,000

10,000

9,000

EGX 30 Index

4

8,000

6,000

i

r 250

Volume Traded (Mn Shrs)

5,000

Jan-15
Feb-15
Mar-15
Apr-15
May-15
Jun-15
Jul-15
Aug-15
Sep-15
Oct-15
Nov-15
Dec-15

Top Movers and Most Active Stocks

Jan-16

Best Return Performers Al Daily
(EGP) % Chg

Asec Company for Mining - Ascom 5.39 9.1%
El Nasr Clothes & Textiles (Kabo) 0.81 8.0%
Aluminium Co. of Egypt 11.50 6.0%
Oriental Weavers Carpet 6.44 5.9%
Egyptian Financial Group-Hermes Hidg Co. 7.00 5.9%
Worst Return Performers Al Daily
(EGP) % Chg

Orascom Hotels & Development 5.16 (6.4%)
Al Ezz Dekheila Steel Co. Alexandria 237.09 (5.5%)
Faisal Islamic Bank of Egypt 7.55 (1.9%)
United Housing & Development 8.75 (1.7%)
Egyptian Co. for Mobile Services (MobiNil) 90.00 (1.2%)
Price Volume

Most Active Stocks By Volume

(EGP) (*000 Shrs)

Amer Group Holding 0.40
Palm Hills Developments 2.12
Citadel Capital 1.31
Arab Cotton Ginning 2.65
T M G Holding 5.20

50,383
14,535
8,155
5,312
5,294

Market Cap.
(EGP Mn)

The Egyptian Exchange

245,214

Banking & Finance 50,845
Basic Resources 11,318
Chemical 17,815
Construction & Material 60,046
Financial Services 12,848
Food & Beverage 6,590
Healthcare & Pharma. 4,932
Ind. Goods,Services, Auto. 8,442
Media 474
Oil & Gas 2,023
Personal & Household 11,949
Real Estate 27,363
Telecommunication 27,817
Travel & Leisure 2,754

MTD

% Chg

(11.7%)
1.6% (14.1%)  (14.1%)
0.5% (10.6%)  (10.6%)
0.4% (2.6%)  (2.6%)
1.6% (7.9%)  (7.9%)
3.9% (12.8%) (12.8%)
3.9% (8.0%)  (8.0%)
0.0% (13.7%)  (13.7%)
3.1% (13.2%)  (13.2%)
5.5% 0.0% 0.0%
0.0% (6.7%)  (6.7%)
3.1% (13.4%)  (13.4%)
2.3% (14.2%)  (14.2%)
1.4% (11.3%)  (11.3%)
(2.0%) (15.2%)  (15.2%)

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
Market Return
Value
EGX 30 Index 5,893.54
Market Cap (EGP Mn) 245,214

DTD DTD MTD  YTD-16
Chg % Chg % Chg % Chg
180.19 3.2% (15.9%) (15.9%)
3,445 1.8% (11.7%) (11.7%)

Today's
Trading Indicators
Value
Volume (Mn Shares) 110
Value Traded (EGP Mn) 240

No. of Trades 11,870

Average Daily

YTD-16 YTD-15
30.23 38.1% 105 85
(54.7) (18.6%) 319 481
(1,532) (11.4%) 12,768 14,929

Market Breadth
- A 44 v 6 - 10

Most Active Stocks By Value

Commercial Int'l Bank (Egypt)

Palm Hills Developments

T M G Holding

Amer Group Holding

Egyptian Financial Group-Hermes Hldg Co.

Price Daily Value
(EGP) % Chg (EGP Mn)
31.39 2.92% 52.90

2,12 3.92% 30.82
5.20 2.16% 27.73
0.40 2.56% 20.13
7.00 5.90% 16.14

Source: KAMCO Research
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Vol. Traded (MIn. Shares)

0

Jan-16

Market Cap.
JD Mn

Sector Returns

January 25, 2016

DTD

% Ch

MTD YTD
% Chg % Chg

Amman Stock Exchange
Banks

Insurance

Diversified Financial Services
Real Estate

Health Care Services
Educational Services

Hotels and Tourism
Transportation

Technology & Communications
Media

Utilities & Energy

Commercial Services
Pharmaceutical & Medical Ind.
Chemical Industries

Paper & Cardboard Industries
Printing & Packaging

Food & Beverages

Tobacco & Cigarettes

Mining & Extraction Industries
Engineering & Construction
Electrical Industries

Textiles , Leathers & Clothings
Glass & Ceramic Industries

13,440
9,623

100
192
269
33
316
130
134
672
11
605
73
92
19
9

8
67
372
526
86
17
80
6

1.3%
1.5%
0.4%
0.3%
(0.5%)
(0.1%)
0.5%
0.8%
0.0%
2.3%
3.9%
2.6%
(0.7%)
(0.5%)
1.0%
0.0%
0.0%
(1.3%)
(1.6%)
0.3%
0.2%
1.0%
0.7%
0.0%

(2.7%)
(1.4%)
0.7%
1.0%
3.8%
(1.3%)
(3.0%)
1.2%
(6.9%)

(24.7%)

5.0%
2.7%
0.1%
1.4%
(7.6%)
0.0%
1.3%
(3.2%)
(5.4%)
(0.7%)
0.7%
3.5%
0.7%
0.0%

(2.7%)
(1.4%)
0.7%
1.0%
3.8%
(1.3%)
(3.0%)
1.2%
(6.9%)

(24.7%)

5.0%
2.7%
0.1%
1.4%
(7.6%)
0.0%
1.3%
(3.2%)
(5.4%)
(0.7%)
0.7%
3.5%
0.7%
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
BANK OF JORDAN 2.81 7.3%
INVEST BANK 1.42 5.2%
UNIVERSAL CHEMICAL INDUSTRIES 0.63 5.0%
COMPREHENSIVE MULTIPLE PROJECT CO. 1.28 4.9%
ARAB ELECTRICAL INDUSTRIES 0.66 4.8%
Worst Return Performers (= 1l

(3p) % Chg
JORDAN DAIRY 5.48 (4.9%)
JORDAN DUBAI PROPERTIES 0.61 (4.7%)
JORDAN INTERNATIONAL TRADING CENTER 1.32 (4.3%)
JORDAN INDUSTRIAL RESOURCES 0.24 (4.0%)
EJADA FOR FINANCIAL INVESTMENTS 0.51 (3.8%)

Most Active Stocks By Volume

TRANSPORT& INVESTMENT BARTER CO.

AD-DULAYL INDUSTRIAL PARK & REAL ESTATE CO.
UNITED FINANCIAL INVESTMENTS

SPECIALIZED INVESTMENT COMPOUNDS

JORDAN INDUSTRIAL RESOURCES

Price
(D)

0.59
1.23
1.70
0.30
0.24

Closing DTD MTD YTD-16
Market Return
Value % Chg % Chg % Chg
ASE Index 2,132.44 1.7% (0.2%) (0.2%)
Market Cap (JD Mn) 13,440.32 1.3% (2.7%) (2.7%)
Today's DTD Average Daily
Trading Indicators
Value % Chg YTD-16 YTD-15
Volume ('000 Shares) 4,816 (53.6%) 7,021 7,612
Value Traded (JD '000) 5,560 10.0% 6,551 7,001
No. of Trades 2,660 (27.3%) 3,202 2,530

Market Breadth

Most Active Stocks By Value

TRANSPORT& INVESTMENT BARTER CO.
UNITED FINANCIAL INVESTMENTS

BANK OF JORDAN

AD-DULAYL INDUSTRIAL PARK & REAL ESTATE CO.

JORDAN PETROLEUM REFINERY

Price
(3p)

0.59
1.70
2.81
1.23
4.32

18

DETY
% Chg

0.0%
0.0%
7.3%
0.0%
2.9%

62

Value
(D)

554,901
481,413
415,520
358,951
339,559

Source: KAMCO Research
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Tunisia Stock Exchange Daily Rep

January 25, 2016

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Price Daily

Best Return Performers

(CD) % Chg
Société des Industries Pharm. de Tunisie 4.99 2.9%
Universal Auto Distributors Holding 6.95 2.8%
Compagnie Internationale de Leasing 14.90 2.6%
Société Tunisienne des Marchés de Gros 2.22 1.8%
Automobile Reseau Tunisien et Services 6.72 0.3%

Worst Return Performers i el

(CD) % Chg
TelNet Holding 3.09 (4.3%)
Electrostar 3.66 (3.4%)
Banque Nationale Agricole 11.15 (3.4%)
Société Immobiliére et de Participation 29.00 (3.4%)
Société Magasin Général 22.49 (3.3%)
Most Active Stocks By Volume Hilez etz

(DT) (Shares)
TUNISAIR 0.69 333,204
Manufacture de Panneaux Bois du Sud 5.90 61,580
Société Tunisienne de Réassurance 9.49 36,003
Tuninvest — Sicar 11.77 33,001
TelNet Holding 3.09 27,231

Sector Returns

Market Cap. DTD MTD YTD
(DT Mn) % Chg % Chg % Chg
Tunis Stock Exchange 17,348 (1.0%) 2.8% 2.8%
Banking 7,637 (1.2%) 4.2% 4.2%
Insurance 745 (1.0%) 1.6% 1.6%
Leasing 619 (5.0%) (7.9%) (7.9%)
Financial Services 1,336 (0.2%) 0.6% 0.6%
Industrial 1,161 (1.8%) 5.8% 5.8%
Chemical Industry 455 (0.8%) (2.2%) (2.2%)
Food & Beverage 2,997 (0.5%) 4.9% 4.9%
Retailing 1,343 (0.7%) 2.1% 2.1%
Others 1,054 0.1% (2.3%) (2.3%)
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
Tunisia Index 5,250.61 (44.63)  (0.8%) 4.1% 4.1%
Market Cap (DT Min) 17,348 (179.82)  (1.0%) 2.8% 2.8%

DTD
Chg

DTD
% Chg

Today's Average Daily

YTD-16 YTD-15

Trading Indicators

Value

Volume ('000 Shares) 807 (314.7) (28.1%) 885 704
Value Traded (000 DT) 4,504 (5,131) (53.3%) 4,408 6,715
No. of Trades 1,509 (345) (18.6%) 1,574 1,365

Market Breadth

A 6 v 38 — 21

Most Active Stocks By Value itz [EEIL VEILE
(DT) % Chg (DT '000)

Société Frigorifique et Brasserie de Tunis 24.60 0.0% 418
Société Moderne de Céramique 5.90 (0.8%) 365
Société Tunisienne de Verreries 25.40 (1.6%) 359
Union Internationale de Banques 9.49 (0.3%) 342
Société Tunisienne des Marchés de Gros 37.27 (0.6%) 317

Source: KAMCO Research
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Beirut Stock Exchange Daily Report

January 25, 2016

Index Performance relative to Volume
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Top Movers and Most Active Stocks
Best Return Performers FUEE el
(USD) % Chg
Bank Audi Preferred F 102.00 0.4%
Solidere A 10.61 0.4%
Holcim Liban 14.50 0.2%
Bank Audi 6.09 0.2%
Worst Return Performers FEE el
(USD) % Chg
Solidere B 10.41 (2.3%)
Byblos Bank 1.63 (1.2%)
Most Active Stocks by Volume Az velie
(USD) (Shares)
BLOM Bank 9.40 260,000
Solidere A 10.61 14,461
Bank Audi Preferred F 102.00 4,000
Bank Audi 6.09 3,200
Byblos Bank 1.63 1,150

Source: KAMCO Research

Sector Returns

Market Cap.
(USD Mn)
Beirut Stock Exchange (0.1%) (0.5%)
Banking 9,521 (0.1%) 0.3% 0.3%
Industrial 316 0.2% (0.1%) (0.1%)
Trading 35 0.0% 0.0% 0.0%
Real Estate & Construction 1,738 (0.7%) (4.8%) (4.8%)

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 1,161.14 (2.28) (0.2%) (0.7%) (0.7%)
Market Cap (USD Mn) 11,589.734 (17.23) (0.1%) (0.5%) (0.5%)
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-16 YTD-15
Volume ('000s shares) 285.20 (56) (16.5%) 177 662
Value Traded ('000s USD) 3,101.33 (258) (7.7%) 1,635 2,878
Market Breadth
A 4 v 2 ] 26
Most Active Stocks by Value — L Vel
(USD) % Chg (UED)]
BLOM Bank 9.40 0.0% 2,444,000
Bank Audi Preferred F 102.00 0.4% 408,000
Solidere A 10.61 0.4% 151,797
Byblos Bank Preferred 2009 101.00 0.0% 27,876
Byblos Bank GDR 80.00 0.0% 24,000
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Casablanca Stock Exchange Daily Report January 25, 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 392,410 (0.0%) (1.2%) (1.2%)
18000 - Banking 158,882 0.0% (3.0%) (3.0%)

10250 £ Beverages 2,376 2.6% (5.2%)  (5.2%)
1000 ¢ Chemicals 197 (4.9%) 2.5% 2.5%

§ § Construction & Bldg. Material 51,759 (0.1%) (0.3%) (0.3%)
UE) 10,000 14000 § Distributors 8,743 (0.8%) (2.1%) (2.1%)
g 2 Electrical & Electronic Equip. 314 0.0% 0.0% 0.0%
12000 § Electricity 1,296 0.9% 1.6% 1.6%

8,750 Food Producers & Processors 4,152 2.2% 7.4% 7.4%
10000 Holding Companies 1,663 (0.1%) (4.1%) (4.1%)

Insurance 17,804 (1.7%) (3.5%) (3.5%)

o500 8000 Investment & other Finance 3,015 0.0% (5.9%) (5.9%)
Leisures & Hotel 907 2.2% 0.0% 0.0%

0250 6000 Materials, Software & Computer 758 1.4% (0.1%) (0.1%)
Mining 10,270 (1.6%) (14.1%) (14.1%)

4000 0Oil & Gas 9,530 3.0% (0.2%)  (0.2%)

9,000 Real Estate 16,837 0.2% 6.8% 6.8%
2000 Telecommunications 99,865 0.1% 1.7% 1.7%

Transport 527 0.0% 2.6% 2.6%

B S S P Utilities 3,480 (1.1%) 24%  2.4%

5 § &8 & § 5§ 3 %2 § & & & = Forestry & Paper 34 0.2% (2.3%) (2.3%)

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

Price Daily Closing DTD DTD MTD  YTD-16
Best Return Performers Market Return

(MAD) % Chg Value Chg % Chg % Chg % Chg
Comp Suc Maroc Et De Raff 179.85 3.7% MASI Index 8,868.44 8.9 0.10% (0.6%) (0.6%)
Afriquia Gaz 2,330.00 3.6% MADEX Index 7,227.31 7.7 0.11% (0.4%) (0.4%)
Hightech Payment Systems SA 494.90 3.3% Market Cap (MAD Mn) 392,410 (0.0) (0.0%) (1.2%) (1.2%)
Les Eaux Minerales d Oulmes 1,200.00 2.6%
Risma 115.00 2.2%

DTD Average Daily
Trading Indicators e oy e

Worst Return Performers ALz [y —

(MAD) U1 l:]  Volume ('000 Shares) 555.34 169.6 44.0% 589.09 516
Label Vie 1,044.00 (5.9%) Value Traded (MAD Mn) 30.20 1.76 6.2% 22.69 70
Societe Nationale de Siderurgie 413.00 (5.1%)
Societe Nationale d'Electrolyse et de Petrochimie 82.00 (4.9%)
Managem 531.40 (3.4%)

Market Breadth —

Wafa Assurances 3,098.00 (3.2%) A 19 A 4 10 - 12
Most Active Stocks By Volume Az polime Most Active Stocks By Value Az Daily Value

(MAD) (Shrs) (MAD) % Chg (MAD Mn)
Douja Prom Addoha 26.95 354,475  Attijariwafa Bank 356.15 0.3% 5.11
Itissalat Al-Maghrib 113.60 65,053 Itissalat Al-Maghrib 117.50 0.5% 4.01
Alliances Developpement Immobilier 45.00 41,164 Comp Suc Maroc Et De Raff 175.00 (0.6%) 2.60
Hightech Payment Systems SA 494,90 16,532 Banque Centrale Populaire 224.95 0.9% 2.48
Attijariwafa Bank 328.30 14,182  Ciments Du Maroc 1,220.00 1.6% 0.68

Source: KAMCO Research
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Damascus Securities Exchange Daily Report January 25, 2016

Index Performance relative to Volume

Sector Returns

1,300 - 3,000
2,750 °/oC
2,500
1275 1 Damascus SE 0.3% 0.7%
2,250
200 7 Banking 113,432 0.3% 0.5% 0.5%
E 1250 | w0 & Services 1,470 0.0% 0.0% 0.0%
= o
E 1500 S Industrial 4,526 0.0% 5.0% 5.0%
2 3
° 1225 | 1,250 E Insurance 7,883 0.0% 1.9% 1.9%
1000 2 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.

Qatar National Bank Syria 104.81 2.2% DSE Weighted Index 1,235.93 3.22 0.3% 0.7% 0.7%
Cham Bank 93.00 0.2% Market Cap (SRY Mn) 127,850 352 0.3% 0.7% 0.7%
. . Today's DTD DTD Average Daily
Trading Indicators
Value Chg. % Chg. YTD-16 YTD-15
i i 14 7%
Worst Return Performers Price pehly  Volume (Shrs) 14,462  (140,696) (90.7%) 58,811 3,444
(SRY) V/1ei[:] Value Traded (000 SRY) 1,440 (14,697) (91.1%) 8,457 2,934
No Losers No. of Trades 21 (77.0) (78.6%) 32 3
Market Breadth
A 2 v 0 = 22
Most Active Stocks by Volume i polime Most Active Stocks by Value e 2ay Value
(SRY) (Shrs) (SRY) % Chg (SRY)
Cham Bank 93.00 7,148 Cham Bank 93.00 0.0 664,764
Qatar National Bank Syria 104.81 6,102 Qatar National Bank Syria 104.81 0.0 639,560
Syria International Islamic Bank 103.87 1,137 Syria International Islamic Bank 103.87 0.0 121,674
Al Baraka Bank - Syria 131.83 44 Alahliah Vegtable Oil Company E.S.A 301.75 0.0 6,545
Alahliah Vegtable Oil Company E.S.A 301.75 22 Al Baraka Bank - Syria 131.83 0.0 5,742

Source: KAMCO Research
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Disclaimer & Important Disclosures

KAMCO is authorized and fully regulated by the Capital Markets Authority ("CMA, Kuwait") and partially regulated by the Central Bank of Kuwait (“CBK”)

This document is provided for informational purposes only. Nothing contained in this document constitutes investment, an offer to invest , legal, tax or other advice or
guidance and should be disregarded when considering or making investment decisions. In preparing this document, KAMCO did not take into account the investment
objectives, financial situation and particular needs of any particular person. Accordingly, before acting on this document, investors should independently evaluate the
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