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Saudi Arabia Refineries Co * (0.72) 3.04 NM (0.04) 0.21
Rabigh Refining and Petrochemical Co. 121.43 167.90 38.3% 0.25 0.34
The National Shipping Co of Saudi Arabia 611.99 378.86 (38.1%) 1.55 0.96
Aldrees Petroleum & Transport Co. 27.78 14.58 (47.5%) 0.55 0.29
Energy . 76048 56438 (047 | |
Takween Advanced Industries 5.03 (8.91) NM 0.10 (0.15)
Middle East Paper Company 13.08 3.25 (75.1%) 0.26 0.07
Basic Chemical Industries Co. 10.11 5.90 (41.7%) 0.37 0.21
Saudi Arabian Mining Co. 194.30 275.61 41.8% 0.16 0.23
United Wire Factories Company 17.25 7.70 (55.4%) 0.39 0.18
Al Yamamah Steel Industries Co. 34.82 29.56 (15.1%) 0.69 0.58
Saudi Steel Pipe Co. 8.06 10.21 26.7% 0.16 0.20
Methanol Chemical Co. (27.45) (5.61) 79.6% (0.23) (0.05)
National Petrochemical Co. 121.43 167.90 38.3% 0.25 0.34
Saudi Basic Industries Corp 2,909.90 5,234.52 79.9% 0.97 1.74
Saudi Arabia Fertilizers Co. 279.01 423.36 51.7% 0.67 1.02
National Gypsum Co. 3.55 (3.44) NM 0.11 (0.13)
The National Co. for Glass Industries 12.50 15.20 21.6% 0.42 0.51
Alujain Corporation 2.17 28.85 NM 0.03 0.42
Filling & Packing Materials Manufacturing Co. 4.69 3.18 (32.1%) 0.41 0.28
Arabian Pipe Co. (10.95) (2.50) 77.2% (0.27) (0.06)
Nama Chemicals Co. (23.65) (3.84) 83.8% (1.01) (0.16)
National Metal Manufacturing & Casting Co. 11.52 1.45 (87.4%) 0.41 0.05
Saudi Chemical Co. 52.48 55.20 5.2% 0.83 0.87
Zamil Industrial Investment Co. 52.90 41.78 (21.0%) 0.88 0.70
Saudi Industrial Investment Group 29.08 309.54 964.6% 0.06 0.69
Sahara Petrochemical Co. 54.55 95.95 75.9% 0.12 0.22
Yanbu National Petrochemicals Co. 421.74 608.16 44.2% 0.75 1.08
Saudi Paper Manufacturing Co. (6.18) (6.34) (2.7%) (0.14) (0.14)
Saudi International Petrochemical Co. 49.23 91.65 86.2% 0.14 0.25
Advanced Petrochemical Co. 145.55 124.37 (14.6%) 0.74 0.63
Saudi Kayan (194.99) 265.46 NM (0.13) 0.18
Hail Cement Co. 32.30 8.28 (74.4%) 0.33 0.08
Najran Cement Co. 61.34 11.22 (81.7%) 0.36 0.07
City Cement Co. 73.32 37.88 (48.3%) 0.39 0.20
Northern Region Cement Co. 42.91 16.48 (61.6%) 0.24 0.09
Umm Al-Qura Cement Company (3.65) 17.02 NM (0.07) 0.31
Arabian Cement Co. 225.59 100.66 (55.4%) 2.26 1.02
Yamamah Saudi Cement Co. 183.97 124.00 (32.6%) 1.17 0.79
Saudi Cement Co. 262.57 164.70 (37.3%) 1.72 1.08
The Qassim Cement Co. 135.41 80.16 (40.8%) 1.50 0.89
Southern Province Cement Co. 262.57 164.70 (37.3%) 1.72 1.08
Yanbu Cement Co. 150.46 50.82 (66.2%) 0.74 0.25
Eastern Province Cement Co. 86.18 50.40 (41.5%) 1.00 0.59
Tabuk Cement Co. 22.16 8.70 (60.7%) 0.25 0.10
Al Jouf Cement co. 24.72 16.29 (34.1%) 0.19 0.13
Bishah Agriculture Development Co. (Suspended) (0.17) (0.06) 66.7% (0.04) (0.01)
T S SN MY I

Astra Industrial Group 18.15 19.74 8.7% 0.23 0.25
Bawan Company 28.52 21.59 (24.3%) 0.48 0.36
Electrical Industrial Company 9.95 10.65 7.0% 0.22 0.24
Mohammad Al Mojil Group Co. 1.10 0.00 (100.0%) 0.01 0.00
Abdullah A. M. Al-Khodari Sons Co. 2.19 (17.76) NM 0.04 (0.32)
Saudi Ceramic Co. 48.02 12.16 (74.7%) 0.96 0.24
National Industrialization Co (94.80) 103.30 NM (0.14) 0.15
Saudi Cable Co. (49.72) (0.65)

Al-Ahsa Development Co. (2.39) 1.82 NM (0.05) 0.02
Saudi Arabian Amintit Co. 0.51 (45.75) NM 0.00 (0.40)
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Company Name (Figures in SAR Mn) et PQr:) _f;to(1l.soss) et Ig::_f;togl;oss) Variance EPS(SQ I::))ms EPS(SQ I::)’Oﬂ
Saudi Industrial Services Co. 24.49 22.10 (9.8%) 0.30 0.28
Al-Babtain Power & Telecommunications Co. 40.58 39.10 (3.7%) 0.95 0.92
Saudi Vitrified Clay Pipes Co. 33.63 11.96 (64.4%) 2.24 0.80
Middle East Specialised Cables (5.19) 3.86 NM (0.09) 0.06
Saud| Industrial Export Co. (0.48) (3.30) (591.6%) (0.03) (0.17)
m-m—

Printing & Packing Co. 3.87 (15.80) 0.06 (0.26)
Saudi Airlines Catering Co. 130.39 121.39 (6 .9%) 1.59 1.48
Commercial & professionalsve | 13426 10550 (02 |
Saudi Ground Services 192.14 155.12 (19.3%) 1.02 0.83
Saudi Public Transport Co. 24.42 3.52 (85.6%) 0.20 0.02
Batic Investments and Logistics Co. 14.78 9.29 (37.2%) 0.62 0.39
United International Transportation Co. 49.25 42.48 (13.7%) 0.69 0.60
Transportation | 28060| 21040/ (025 | |
Al Sorayai Trading and Industrial Group Co. 3.10 1.44 (53.7%) 0.08 0.04
Saudi Industrial Development Co. (8.56) 0.81 NM (0.21) 0.02
Al-Abdulatif Industrial Group 14.76 12.36 (16.3%) 0.18 0.15
Lazurde Company for Jewelry 51.28 21.99 (57. 1%) 1.19 0.51
Fitaihi Holding Group (30.20) 11.94 (0.55) 0.22
e e el e —
Al-Tayyar Travel Group Co. 193.84 137.00 (29.3%) 0.97 0.65
Al-Hokair Group for Tourism and Dev. Co. 50.19 7.99 (84.1%) 0.91 0.15
Saudi Hotels & Resort Areas Co. 31.50 24.65 (21.8%) 0.32 0.25
Tourism Enterprise Co. 0.64 (1.01) NM 0.06 (0.09)
Al Khaleej Training & Education Co. 8.24 6.27 (24.0%) 0.21 0.16
Herfy Food Services Co 53.35 52.72 (1.2%) 1.15 1.14
Consumer services . | 37| 2761 (3 | |
Tihama Advertising & Public Relations Co. * (11.45) (10.23) 10.6% (1.52) (1.36)
Saudi Research and Marketing Group 21.76 18.00 (17.3%) 0.27 0.23
_—m——
Al Hassan Ghazi lbrahim Shaker 27.37 (14.89) 0.43 (0.24)
United Electronics Co. (45.88) 12.99 NM (1.09) 0.31
Saudi Company for Hardware 1.63 4.99 206.4% 0.03 0.09
Saudi Automotive Services Co. 1.63 4.99 206.4% 0.03 0.09
Jarir Marketing Co. 174.96 221.44 26.6% 1.94 2.46
Fawaz Abdulaziz Al-Hokair Co. 210.80 212.62 0.9% 1.00 1.01
Retailing | 305 | 4215 o019 | |
Abdullah Al Othaim Markets Co. 47.01 60.15 28.0% 1.04 1.34
Saudi Marketing Company 25.45 22.53 (11.5%) 0.57 0.50
Anaam International Holding Grp. 1.07 (4.57) NM 0.05 (0.23)
National Agriculture Marketing Co. 2.28 1.48 (35.3%) 0.23 0.15
Food & StaplesRetailing | 7581| 795 o005 | |
Savola Group 119.38 4.78 (96.0%) 0.35 0.01
Food Products Co. 0.16 (4.95) NM 0.01 (0.25)
Saudi Dairy & Foodstuff Co. * 58.29 85.95 47.4% 1.80 2.65
AL-Marai Co. 288.66 328.27 13.7% 0.36 0.41
Halwani Brothers Co. 13.66 20.42 49.5% 0.48 0.71
National Agriculture Development Co. 25.24 4.33 (82.8%) 0.30 0.05
Qassim Agriculture Co. 24.79 0.21 (99.2%) 0.82 0.01
Tabouk Agriculture Development Co. (3.69) (3.74) (1.2%) (0.08) (0.08)
Saudi Fisheries Co. (9.58) 9.23 NM (0.48) 0.46
Ash-Shargiyah Development Co. (3.39) (3.60) (6.1%) (0.46) (0.54)
Al-Jouf Agriculture Development Co. 8.81 8.11 (7.9%) 0.29 0.27
Jazan Development Co. 1.23 (1.72) NM 0.02 (0.03)
Food&Beverags | 52856| 4728 (013 | |
Mouwasat Medical Services Co. 71.11 85.10 19.7% 1.42 1.70
Dallah Healthcare Holding Co. 58.07 85.05 46.5% 0.98 1.44
National Medical Care Co. 33.01 14.74 (55.4%) 0.74 0.35
Al Hammadi Co. For Dev. and Inv. 21.56 27.97 29.8% 0.18 0.23
Middle East Healthcare Co. 105.19 105.12 (0.1%) 1.14 1.14
-!E——
Saudi Pharmaceutical Indus Corp 88 91 101 22 13.8%

Pharma, Biotech & Life Science 88.91 _m-m——
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Riyad Bank 1,173.72 1,047.36 (10.8%) 0.39 0.35
Bank Al-Jazira 381.31 216.00 (43.4%) 0.73 0.32
The Saudi Investment Bank 210.00 344.90 64.2% 0.28 0.46
Saudi Hollandi Bank 511.52 323.95 (36.7%) 0.45 0.28
Banque Saudi Fransi 1,077.80 1,104.00 2.4% 0.89 0.92
SABB 1,141.68 1,036.00 (9.3%) 0.76 0.69
Arab National Bank 749.19 768.00 2.5% 0.75 0.77
Samba Financial Group 1,259.16 1,231.40 (2.2%) 0.63 0.62
Al-Rajhi Bank 2,017.27 2,220.90 10.1% 1.24 1.37
Al-Bilad Bank 174.52 229.38 31.4% 0.29 0.38
Alinma Bank 391.32 421.32 7.7% 0.26 0.28
National Commercial Bank 2,630.81 2,702.56 2.7% 1.32 1.35
_——
Saudi Advanced Industries Co. (2.51) 3.39 (0.05) 0.06
Assir Trading, Tourism & Manufacturing Co. (50.65) 20.69 NM (0.40) 0.16
Al-Baha Investment & Development Co. 0.01 0.01 (34.4%) 0.00 0.00
Kingdom Holding Co. 103.97 129.09 24.2% 0.03 0.03
Diversified Financials | 5083 tsa18| 201 | |
The Co for Cooperative Insurance 47.21 0.38

MetLife AIG ANB Co-op. Insurance Co. (3.74) (0.12)

Aljazira Takaful Taawuni Company 5.44 0.16

Malath Cooperative Insurance & Reins. Co. 0.74 0.06

Mediterranean & Gulf Insurance & Reins. Co 13.76 0.14

Saudi Fransi Cooperative Insurance Co. 6.76 0.34

SALAMA Cooperative Insurance Company 1.25 0.05

Saudi United Cooperative Insurance Co. 20.41 32.23 57.9% 0.51 0.81
Arabian Shield Cooperative Insurance Co. 7.43 20.68 178.3% 0.37 1.03
SABB Takaful 3.77 0.11

Sanad Insurance & Reinsurance (2.78) (0.14)

Saudi Arabian Cooperative Insurance Co. 0.30 0.01

Saudi Indian Co. for Co- operative Insurance 36.46 1.78

Gulf Union Cooperative Insurance Co. 0.89 0.04

AL-Ahli Takaful Co. 7.65 0.46

Al Ahlia Insurance Co. (8.25) (0.52)

Allied Cooperative Insurance Group 3.78 0.19

Arabia Insurance Cooperative Co. 3.22 0.12

Trade Union Cooperative Insurance Co. 1.40 0.05

Al Sagr Co. for Cooperative Insurance 68.35 2.73

Union Cooperative Assurance Co. 19.24 0.39

Saudi Re for Cooperative Reinsurance Co. (17.70) (0.18)

BUPA Arabia for Cooperative Insurance 55.26 0.69

Weqaya Takaful Insurance & Reinsurance Co. 4.66 0.23

Al-Rajhi Co. for Cooperative Insurance 7.56 0.19

ACE Arabia Cooperative Insurance Co. 1.19 0.12

AXA Cooperative Insurance Co. 13.24 16.27 22.9% 0.29 0.36
Gulf General Cooperative Insurance Co. (5.10) (0.26)

Buruj Cooperative Insurance Co. 10.20 0.41

Al Alamiya for Cooperative Insurance Co. 15.74 0.39

Solidarity Saudi Takaful co. 3.47 0.13

Wataniya Insurance Co. 6.32 0.39

Amana Cooperative Insurance 8.21 0.59

Saudi Enaya Cooperative Insurance Co. (9.57) (0.48)

Alinma Tokio Marine Co (7.43) (0.25)
_m——
Saudi Telecom 2,396.58 2,527.15 5.4% 1.20 1.26
Al-Etihad Etisalat Co. 19.74 (163.10) NM 0.02 (0.21)
ZAIN KSA (250.00) 45.47 NM (0.43) 0.08
Etihad Atheeb Telecommunication Co. (40.16) (65.36) (62.8%) (0.63) (1.05)
Telecommunication Services | 212606 238415 010 |

National Gas & Industrialization Co. 49.73 64.98 30.7% 0.66 0.87
Saudi Electricity Co. (798.31) 4,935.78 NM (0.19) 1.18

O (748.58) 5,000.76 -m——

Riyad REIT Fund
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Net Profit (Loss) | Net Profit (Loss) Variance EPS Q1-2016 EPS Q1-2017

Company Name (Figures in SAR Mn) Q1-2016 Q1-2017 (SAR) (SAR)

AlJazira Mawten REIT Fund
Jadwa REIT Al Haramain Fund

REs | oo o000 | |
Saudi Real Estate Co. 26.63 54.04 102.9% 0.22 0.45
Taibah Holding Co. 49.22 52.53 6.7% 0.35 0.35
Makkah Construction & Development Co. * 52.54 56.19 6.9% 0.32 0.34
Arriyadh Development Co. 54.15 43.43 (19.8%) 0.41 0.33
Emaar The Economic City (13.88) (19.05)  (37.2%) (0.02) (0.02)
Red Sea Housing 32.08 8.70 (72.9%) 0.53 0.10
Jabal Omar Development Company (75.51) 79.30 NM (0.08) 0.09
Dar Al Arkan Real Estate Development Co. 57.85 12.13 (79.0%) 0.05 0.01
Knowledge Economic City (7.62) (6.90) 9.4% (0.02) (0.02)
Alandalus Property Co. 24.70 49.45 100.2% 0.35 0.71
Real Estate Mgmt&Devt | . 20047| 3208 o065/ | |
Total Market 21,724.98 30,348.63 39.7% ]

Source : Company Financials, Bloomberg,Reuters, KAMCO Research
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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
investments and strategies referred to herein and make their own determination of whether it is appropriate in light of their own financial circumstances and
objectives. The entire content of this document is subject to copyright with all rights reserved. This research and the information contained herein may not be
reproduced, distributed or transmitted in Kuwait or in any other jurisdiction to any other person or incorporated in any way into another document or other material
without our prior written consent.

Analyst Certification

Each of the analysts identified in this report certifies, with respect to the sector, companies or securities that the individual analyses, that (1) the views expressed in this
report reflect his or her personal views about all of the subject companies and securities and (2) no part of his or her compensation was, is or will be directly or
indirectly dependent on the specific recommendations or views expressed in this report.

KAMCO Ratings
KAMCO investment research is based on the analysis of regional and country economics, industries and company fundamentals. KAMCO company research reflects a
long-term (12-month) target price for a company or stock. The ratings bands are:

* Outperform: Target Price represents expected returns >= 10% in the next 12 months
* Neutral: Target Price represents expected returns between -10% and +10% in the next 12 months

* Underperform: Target Price represents an expected return of <-10% in the next 12 months

In certain circumstances, ratings may differ from those implied by a fair value target using the criteria above. KAMCO policy is to maintain up-to-date fair value targets
on the companies under its coverage, reflecting any material changes to the analyst’s outlook on a company. Share price volatility may cause a stock to move outside
the rating range implied by KAMCO'’s fair value target. Analysts may not necessarily change their ratings if this happens, but are expected to disclose the rationale
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Any terms and conditions proposed by you which are in addition to or which conflict with this Disclaimer are expressly rejected by KAMCO and shall be of no force or
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binding obligation and/or agreement, including without limitation any obligation to update such information. You shall be responsible for conducting your own
investigation and analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the
subject matter of this or other such document. Moreover, the provision of certain data/information in the publication may be subject to the terms and conditions of
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Nothing in this document should be construed as a solicitation or offer, or recommendation, to acquire or dispose of any investment or to engage in any other
transaction, or to provide any investment advice or service. This document is directed at Professional Clients and not Retail Clients within the meaning of CMA rules.
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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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