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MENA Markets Daily Report November 22, 2015
Index DTD YTD FY

MENA Countries
In this Report... Kuwait KSE Price Index A 5,725.41 0.5% (12.4%) (13.4%)
SR s Kuwait KSE Weighted Index A 30084 0.8% (10.9%) (3.1%)
Saudi Arabid ..o 3 Kuwait KSE - KSX 15 Index A 933.99 0.8% (11.9%) (0.8%)
UAE - DUBGi oo 4 Saudi Arabia TADAWUL All Share Index A 7,034.08 1.2% (15.6%) (2.4%)
UAE - Abu Dhabi ............ 5 UAE - Dubai DFM General Index A 3,273.30 2.9% (13.3%) 12.0%
(01211 ST - UAE - Abu Dhabi  ADX General Index A 4,260.06 1.5% (5.9%) 5.6%
Bahrain ............eeeeee 7 Qatar QE 20 Index 0 10,860.18 0.3% (11.6%) 18.4%
OMAN oo 8 Bahrain Bahrain All Share A 1,219.21 0.1% (14.5%) 14.2%
EGYDE v 9 Oman MSM 30 Index v 579581 (0.0%) (8.6%) (7.2%)
Jordan..............cccuenneee. 10 Egypt EGX 30 A 6,568.97 2.4% (26.4%) 31.6%
TUNISIQ ..o 11 Jordan ASE Index 0 2,000.74 0.3% (7.6%) 4.8%
LEDANON oo 12 Lebanon Blom Stock Index A 1,133.71 0.3% (3.1%) 3.5%
MOIOCCOaanoeoonn 13 Tunisia Tunisia Index v 4,922.79 (0.2%) (3.3%) 16.2%
)/ (o R L Morocco MASI A 9,193.04 0.2% (4.4%) 5.6%
Syria DSE Weighted Index v 1,210.62 (0.3%) (4.8%) 1.7%
Emerging Markets
China SSE Composite Index A 3,630.50 0.4% 12.2% 52.9%
Russia RUSSIAN RTS INDEX ($) A 888.36 0.5% 12.3% (45.2%)
India SENSEX A 25,868.49 0.1% (5.9%) 29.9%
Brazil BOVESPA Stock Index A 48,138.89 1.5% (3.7%) (2.9%)
Mexico BOLSA Index A 44,895.02 0.6% 4.1% 1.0%
Korea KOSPI Index A 1,989.86 0.0% 3.9% (4.8%)
Taiwan TAIEX Index v 8,465.45 (0.1%) (9.0%) 8.1%
Global Markets
World MSCI World Index A 1,702.83 0.1% (0.4%) 2.9%
Asia MSCI Asia Pacific A 134.58 0.5% (2.4%) (2.5%)
Europe DJ Stoxx 600 A 381.79 0.2% 11.5% 4.4%
Europe FTSEurofirst 300 A 1,505.16 0.2% 10.0% 4.0%
Emerging Markets MSCI EM Index A 843.48 0.8% (11.8%) (4.6%)
US.A S&P 500 A 2,089.17 0.4% 1.5% 11.4%
US.A DJIA A 17,823.81 0.5% 0.0% 7.5%
US.A NASDAQ Composite A 5,104.92 0.6% 7.8% 13.4%
UK FTSE 100 A 6,334.63 0.1% (3.5%) (2.7%)
Germany DAX A 11,119.83 0.3% 13.4% 2.7%
Japan NIKKEI 225 A 19,879.81 0.1% 13.9% 7.1%
Hong Kong HANG SENG INDEX A 22,754.72 1.1% (3.6%) 1.3%
Investment Research Department
Kamcoird@kamconline.com Commodities
P.0.Box 28873, Safat 13149 Kuwait oil OPEC Crude A 38.52 1.3% (25.9%) (49.6%)
e o) pan 153 /e o Brent A 44.66 1.1% (32.4%) (45.6%)
httod o kameontine.com oil Kuwait A 36.41 0.6% (30.9%) (51.7%)
Natural Gas NYMEX Natural Gas (USD/MMBtu) v 2.15 (5.8%) (36.5%) (33.8%)
KAMCO Investment Company - K.S.C
(Public) Gold Gold Spot  $/0z v 1,078.14 (0.2%) (9.2%) (1.4%)

Source: Bloomberg & KAMCO Research
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Kuwait Market Daily Report

November 22, 2015

Sector Weight by Market Cap

Insurance Financial Servi

ﬁ%schnology

Market Capitalization - Sectors' Return

1% Real Estate: 9% Market Cap. DTD DTD MTD YTD
8% 0.2% (KWD Mn) % Chg %Chg % Chg
~_ Oil&Gas Kuwaiti Stock Exchange 26,762.0 A 0.7% 0.7% (9.9%)
o 1% 0oil & Gas 247.8 v (0.1%) (5.3%) (36.7%)
Basic Materials Basic Materials 604.6 A 0.6% 1.9% (6.9%)
2% Industrials 2,436.1 A 0.9% (1.1%)  (10.7%)
Consumer Goods 1,315.0 v (0.6%) (1.1%) 8.0%
Health Care 183.5 A 1.0% 2.2% (0.2%)
c°“5““;‘;6' Goods Consumer Services 7103 A 1.6% (21%)  (8.6%)
Telecommunications 2,623.7 A 2.7% 1.1% (21.6%)
Telecom
P Banks 13,519.3 A 0.5% 0.7%  (7.3%)
Consumer “ea:;‘;afe Insurance 378.1 v (0.2%) 13.2% 6.0%
Services Real Estate 2,265.4 A 1.2% 2.8%  (5.3%)
3% Financial Services 2,424.9 A 0.5% (0.1%)  (19.5%)
Top 10 Companies by Market Capitalization ischnology o2 — 0020 202N (5:220)
Market Breadth A 49 v 25 = 118
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 5,725.41 27.3 0.5% (0.9%) (12.4%)
1- National Bank of Kuwait 4,183.0 14.9 10.5%  KSE Weighted Index 390.84 29 0.8% 0.6% (10.9%)
2- Kuwait Finance House 2,716.1 20.2 7.8%  Kuwait 15 Index 933.99 7.7 0.8% 1.0% (11.9%)
3- Zain 1,599.0 10.0 10.2%  Market Cap (KWD Mn) 26,762 199.1 0.7% 0.7%  (9.9%)
4- Ahli United Bank - Bahrain 1,323.7 9.3 14.4% 500 Index Performance relative to Volume 500
5- Kuwait Food Co. (Americana) 908.5 20.0 13.1% 490 -
6- Boubyan Bank 907.8 28.6 10.5% % 480
7- Kuwait Projects Co. 884.1 17.8 103% £ 470 400 Z
8- Ahli United Bank - Kuwait 866.2 18.4 138% 9 Zig 1 £
9- Gulf Bank 838.2 21.8 73% 5 440 300 1
10- Burgan Bank 799.3 12.1 10.2% g 430 ) E
§ :ig : §
Total 15,026 15.10 10.4% 400 | S
*: ROE is calculated based on TTM 1H-2015 net profit & shareholders' equity as of 30-June-15 390 | - 100
: NN
T - T R
Today's Top % Gainers Close Change Percent é § § § § i_? § :’:\ §‘ ::I’: § g é
(KWD) (KWD)
Privatization Holding Co. 0.055 0.005 Market Trading Data and VoIatiIity
IFA Hotels & Resorts 0.132 0.010
Kout Food Group 0.670 0.050 8.1% GCLILEROTITEIT Today's DTD DTD Average Daily
Metal & Recyling Industries Co. 0.069 0.005 7.8% Value Chg % Chg YTD 2015  YTD 2014
Yiaco Medical Co. 0.144 0.010 7.5%  Volume (Shrs Mn) 115.2 (21.7) (15.9%) 174.3 216.3
Value Traded (KWD Mn) 11.1 0.6 5.3% 16.5 24.7
Today's Top % Losers ( :‘I;Is;)e C(I:(a:;gbt; I:::rac::: No. of Trades 2,835 (127.0) (4.3%) 3,997 4,693
KAMCO Investment Co. 0.102 (0.012) (10.5%)
Gulf Investment House 0033 (0.003) (7.0%)
Gulf Franchising Co. 0.083 (0.005) (5.7%) mmmmm
Warba Insurance Co. 0.108 (0.004) (3.6%)  KSE Price Index 8.3% 9.5% 10.4% 9.8% 9.6%
S Real Estate Co. 0.042 (0.001) (3.5%) KSE Weighted Index 9.3% 9.9% 9.2% 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:‘;
Investors Holding Group Co. 0.030 0.001 11,533,460 ZAIN 0.370 0.010 1,864,371
Privatization Holding Co. 0.055 0.005 10,003,623 Mezzan Holding Co. 1.060 0.000 1,142,253
Al Dar National Real Estate Co. 0.027 0.001 9,568,400 Kuwait Finance House 0.570 0.000 641,709
Gulf Investment House 0.033 (0.003) 5,878,043 Kuwait Projects Co. (Holding) 0.600 0.000 591,559
Housing Finance Co. 0.034 0.001 5,321,765 Privatization Holding Co. 0.055 0.005 536,988

Source: KAMCO Research
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Top Movers and Most Active Stocks

6,500

Nov-14
Dec-14
Jan-15
Feb-15
Mar-15
Apr-15
May-15
Jun-15

Jul-15
Aug-15
Sep-15
Oct-15
Nov-15

(SAR) % Chg| (SAR 000's)
Red Sea Housing 24.55 9.9% 19,718
National Gas & Industrialization Co. 24.28 6.8% 2,843
Saudi Arabian Mining Co. 34.74 5.8% 248,880
Basic Chemical Industries Co. 23.35 4.9% 8,496
Makkah Construction & Development Co. 71.08 4.9% 21,904

(SAR) % Chg| (SAR 000's)
Alinma Tokio Marine Co. 21.10 (3.7%) 119,599
Al Ahlia Ins. Co. 7.30 (2.9%) 9,813
Anaam International Holding Grp. 23.06 (2.0%) 24,710
Saudi Printing & Packing Co. 21.26 (1.8%) 95,614
Ash-Shargiyah Development Co. 60.56 (1.5%) 32,216

(SAR) % Chg (‘000 Shrs)
Alinma Bank 14.10 1.2% 61,602
Dar Al Arkan Real Estate Dev. Co. 6.29 1.0% 15,626
Emaar The Economic City 8.72 2.5% 9,985
Saudi Basic Industries Corp 86.52 2.1% 8,797
Saudi Arabian Mining Co. 34.74 5.8% 7,252

November 22, 2015

Sector Returns

Market Cap
(SAR Mn % Chg % Chg % Chg

Saudi Stock Exchange 1,617,832 1.4% (0.8%) (10.9%)

Banks & Financial 431,432 0.8% (3.3%) (15.9%)
Petrochemical Industries 392,172 2.2% 2.9% (7.8%)
Cement 63,680 0.7% (2.4%) (29.9%)
Retail 70,878 1.0% (0.4%) (16.0%)
Energy & Utilities 66,028 0.9% (9.0%) 1.6%
Agric. & Food Ind. 104,627 1.6% 0.5% (15.1%)
Telecom 160,604 1.3% 3.1% (8.7%)
Insurance 38,495 0.3% (3.2%) (3.5%)
Multi-Inv. 61,555 0.6% (11.5%) (15.9%)
Indust. Inv. 61,776 4.1% 10.5% 13.5%
Bldg. & Const. 19,757 1.6% (0.2%) (24.6%)
Real Estate Dev. 94,098 2.5% (2.8%) (5.1%)
Transport 28,974 0.8% (4.9%) 68.9%
Media & Publishing 3,860 (0.3%) 29.8% 1.0%
Hotel & Tourism 19,897 (0.1%) (0.3%) (18.5%)

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 YTD-15

Market Return
Value % Chg % Chg % Chg
Tadawul All Share Index 7,034.08 80.6 1.2% (1.3%) (15.6%)
Market Cap (SAR Mn) 1,617,832 22,734.6 1.4% (0.8%) (10.9%)

Average Daily

Trading Indicators

YTD-15 YTD-14
Volume (Mn Shares) 229 18 8.3% 263 276
Value Traded (SAR Mn) 5,002 717 16.7% 6,783 8,579
No. of Trades 101,346 11,259 12.5% 122,232 140,710
Market Breadth A e v = p— 5
Most Active Stocks By Value Price Daily
(SAR) % Chg| (SAR Mn)
Alinma Bank 14.10 1.2% 868.4
Saudi Basic Industries Corp 86.52 2.1% 755.2
Saudi Arabian Mining Co. 34.74 5.8% 248.9
Al-Rajhi Bank 50.63 1.1% 171.7
Alinma Tokio Marine Co. 21.10 (3.7%) 119.6

Source: KAMCO Research
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Dubai Financial Market Daily Repo

Index Performance relative to Volume

5,700 - 4,000

5,400 -
3,500
5,100 -
3,000
4,800 -

2,500
4,500 -

Shares)

4,200 - 2,000

DFM General Index Value

3,900 -
1,500

Vol. Traded (Min

3,600 -
1,000
3,300 -

500
3,000 -

2,700 -

Top Movers and Most Active Stocks
(AED)

Nov-14
Dec-14
Jan-15
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Oct-15
Nov-15

Daily| Value Traded

% Chg (AED)
Ajman Bank 2.000 9.3% 432,085
Amlak Finance 1.490 6.4% 22,339,722
Arabtec Holding P.].S.C. 1.200 5.3% 81,263,521
Dubai Islamic Bank 6.250 4.7% 30,102,191
Dubai Parks And Resorts 1.220 4.3% 6,814,232

Daily| Value Traded

Worst Return Performers ALz
(AED)

% Chg (AED)

Al Salam Bank - Sudan 1.350 (2.9%) 32,828
Ekttitab Holding Co. 0.391 (1.8%) 24,266
Takaful Emarat 1.500 (0.7%) 171,858
545,234

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

Arabtec Holding P.].S.C. 1.200 5.3% 68,889
Air Arabia Co. 1.250 4.2% 39,853
Gulf Finance House 0.417 3.0% 25,210
Drake and Scull International 0.434 3.8% 20,324
Amlak Finance 1.490 6.4% 15,168

MTD
% Cl

Duba | Market 315,899 (5.9%) (5.8%)
Banking 117,876 1.8% (4.2%) (6.9%)
Consumer Staples 10,795 3.0% (2.8%) 40.8%
Investment & Financial 20,683 2.6% (13.0%) (28.0%)
Insurance 5,778 0.1% 0.2% (4.3%)
Industrial 3,359 0.0% (3.4%) (23.9%)
Real Estate & Construction 107,301 2.9% (8.9%) (1.1%)
Telecommunication 23,109 2.0% (2.0%) (1.0%)
Transportation 24,356 1.3% (1.3%) (10.5%)
Services 2,642 1.2% (1.1%) (4.3%)

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-15

Market Return
Value Chg % Chg % Chg % Chg
DFM General Index 3,273.30 92.53 2.9% (6.6%) (13.3%)
Market Cap (AED Mn) 315,899 6,731 2.2% (5.9%) (5.8%)

Average Daily

Trading Indicators

YTD-15 YTD-14
Volume (Mn Shares) 255 38.1 17.5% 404 654
Value Traded (AED Mn) 334 78.4 30.7% 636 1,557
No. of Trades 4,299 1,097 34.3% 6,469 9,680
Market Breadth
A 27 v 3 — 30

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

Arabtec Holding P.].S.C. 1.200 5.3% 81.3
EMAAR Properties 6.170 3.2% 50.0
Air Arabia Co. 1.250 4.2% 49.7
Dubai Islamic Bank 6.250 4.7% 30.1
Amlak Finance 1.490 6.4% 22.3

Source: KAMCO Research
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Abu Dhabi Securities Exchange Daily Report November 22, 2015

Index Performance relative to Volume Sector Returns

5:500 900 Market Cap. DTD MTD YTD
5,300 800 (AED Mn) % C % Chg % Chg

° 5,100 700 ’§ 426,585 1.6% (1.1%) (8.0%)
3 S
< 4900 6005 Banks 196,830 2.4% (5.1%) (22.6%)
@ £
K 4,700 s00 = Inv. & Financial Services 4,310 0.5% (1.8%) (23.4%)
- o
§ < Real Estate 20,773 0.6% 0.7% (14.0%)
S 4,500 400 £
© < Energy 5,072 2.6% (18.4%) (38.8%)
3 4,300 300 =
< Consumer Staples 6,024 1.5% 1.0% 19.5%
4100 200 Industrial 11,764 (0.1%) (1.5%) (5.5%)
3,900 m ” ‘ i‘ L m \]“ j H m mm I“ d w 100 Insurance 8,031 (0.5%) 1.0% (16.3%)
3,700 I w WMI Ih I‘ Ihm“ ° Telecommunication 164,306 0.8% 4.4% 23.2%
$ 3§ & 3 & 5 % £ 3 5% % 3 3% Services 9,476 2.6% (0.6%) (14.8%)
z a S 2 = < s 3 = < ) o z

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 Trading Indicators

i i Closin DTD DTD MTD YTD-15
Best Return Performers e 2l e Market Return -
(AED)| % Chg ((:\3)) Value Chg % Chg % Chg % Chg
Union National Bank 592 15.0% 32,936,877 ADX General Index 4,260.06 63.21 1.5% (1.4%) (5.9%)
National Marine Dredging Co. 5.40 13.7% 6,923  Market Cap (AED Mn) 426,585 6,575 1.6% (1.1%) (8.0%)
Abu Dhabi National Co. for Bldg. Materi 0.47 9.3% 23,910
Finance House 2.30 4.5% 2,826,600
Sudan Telecom. Co. 0.52 4.0% 165,498 Average Daily
Trading Indicators
YTD-15 YTD-14
Price Daily \'Z{[i'] Volume (Mn Shares) 91 52.9 140.7% 102 233.5
Worst Return Performers
(AED)| % Chg ((.\3)] Value Traded (AED Mn) 375 198.4 112.6% 221 598.1
Union Insurance Co. 1.08 (10.0%) 6,106 No. of Trades 2,219 637 40.3% 1,747 3,457
Abu Dhabi Ship Building Co. 2,58 (7.9%) 51,458
Sharjah Islamic Bank 1.49 (3.2%) 7,761
Market Breadth
- A 23 v 3 —-_ 40
Most Active Stocks by Volume Hilez ety polme Most Active Stocks by Value iz Daily Value
(AED)| % Chg| (‘000 Shrs) ((:\3)) % Chg (AED)
Eshraq Properties Co. 0.52 2.0% 19,427 Emirates Telecom. Co. 16.10 0.9% 169,055,579
AL DAR Properties Co. 2.35 0.4% 14,716 First Gulf Bank 12.20 1.2% 70,447,792
Emirates Telecom. Co. 16.10 0.9% 10,562 AL DAR Properties Co. 2.35 0.4% 34,715,132
Dana Gas 0.41 2.5% 7,016  Union National Bank 5.92 15.0% 32,936,877
Union National Bank 5.92 15.0% 6,321 Abu Dhabi Commercial Bank 6.35 3.3% 19,481,612

Source: KAMCO Research

Page 5



KAMCO Research ‘

Qatar Exchange Daily Report November 22, 2015

Index Performance relative to Volume Sector Returns

14,000 r 90
Market Cap. DTD MTD YTD
F 80 (QAR Mn) % Chg % Chg| % Chg
5] r70 % Qatar Exc e 570,540 0.3% (6.2%) (15.7%)
% § Banking & Finance 234,563 0.4% (5.5%) (14.3%)
o 12,500 r 60 —
2 E Goods & Consumer Services 25,856 0.1% (4.5%) (10.6%)
®
§ 50 ; Industrial 152,070 0.1% (6.9%) (25.9%)
o] °
= Insurance 23,345 0.4% (5.5%) 4.3%
b a0
Real Estate 72,326 0.4% (9.1%) 9.3%
11,000 [ 30 Telecom 34,423 1.5% (7.3%) (35.8%)
Transport 27,957 (0.3%) (0.6%) 3.5%
20 Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
it hmm i,
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Movers and Most Active Stocks Trad Indicators

Best Return Performers il LE Market Return el o8 S8 MTD| YTD-15
(QAR) % Chg (QAR) Value Chg % Chg % Chg| % Chg

Islamic Holding Group 99.40 2.5% 233,495 QE 20 Index 10,860.18 32.52 0.3% (6.4%) (11.6%)

Doha Bank 47.10 2.4% 11,926,320 Market Cap (QAR Mn) 570,540 1,851 0.3% (6.2%) (15.7%)

Ooredoo 74.00 2.1% 7,944,243

Qatar Industrial Manufacturing Co. 41.80 2.0% 32,520

Widam(Qatar Meat & Livestock Co.) 49.95 1.9% 7,376 Today's Average Daily
Trading Indicators
Value % Chg YTD-15 YTD-14
Price Daily \'Zi[iy| Volume ('000 Shares) 4,828 15.7% 9,534 18,087
Worst Return Performers
(QAR) % Chg ((0].\13) Value Traded (QAR Mn) 192 13 7.2% 389 795

Qatar Navigation 97.00 (1.1%) 4,590,319 No. of Trades 2,753 (223) (7.5%) 4,908 8,356

The Commercial Bank of Qatar 49.60 (1.0%) 12,548,306

Mazaya Qatar R.E Development Co. 15.70 (0.8%) 6,822,016

Aamal Co. 13.35 (0.4%) 687,692

Gulf International Services 57.00 (0.3%) 8,483,803 Market Sreadt A 23 v 8 - 12
(QAR) % Chg (Shares) (QAR) % Chg|(QAR Mn)

Qatar Gas Transport Co. 24.99 0.4% 778,941  Qatar Electricity & Water Co. 208.70 0.1% 20.7

Ezdan Holding Group Co. 17.31 0.1% 726,376 Qatar Gas Transport Co. 24.99 0.4% 19.4

Mazaya Qatar R.E Development Co. 15.70 (0.8%) 434,230 Masraf Al Rayan 39.50 0.0% 15.5

Masraf Al Rayan 39.50 0.0% 392,059 Barwa Real Estate Co. 43.00 1.7% 14.8

Barwa Real Estate Co. 43.00 1.7% 349,587 Qatar National Bank 172.00 0.1% 13.6

Source: KAMCO Research
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Bahrain Bourse Daily Report

November 22, 2015

Index Performance relative to Volume
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Top Movers and Most Active Stocks
Best Return Performers il L e
(BHD) % Chg (BHD)
Ahli United Bank (USD) 0.695 0.7% 30,991
Worst Return Performers ke L el
(BHD) % Chg (BHD)
AlKhaleeji Commercial Bank 0.060 (3.2%) 6,600
Al Salam Bank 0.098 (1.0%) 20,670
Most Active Stocks by Volume il L Ll
(BHD) % Chg (Shares)
Al Salam Bank 0.098 (1.0%) 210,580
Ahli United Bank (USD) 0.695 0.7% 119,000
AlKhaleeji Commercial Bank 0.060 (3.2%) 110,000
Arab Banking Corporation. (USD) 0.470 0.0% 5,370
Bahrain Telecommunications Co. 0.314 0.0% 5,330

Source: KAMCO Research

Sector Returns

Market Cap.
(BHD Mn)

)
% Chg

)
% Chg

YTD
% Chg

Bahrain Bourse 7,239 1.0% (1.4%) (10.5%)
Commercial Banks 3,268 0.2% 0.8% (8.6%)
Investment 1,978 0.0% (3.6%)  (16.0%)
Insurance 153 0.0% 2.4% (6.6%)
Service 1,098 6.2% 5.0% 4.4%
Hotel & Tourism 208 0.0% 0.1% 6.1%
Industrial 534 0.0% (17.2%)  (28.9%)

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-15
Market Return
Value Chg % Chg % Chg % Chg
Bahrain All Share Inde 1,219.21 1.37 0.1% (2.5%) (14.5%)
Market Cap (BHD Min) 7,239.20 72.07 1.0% (1.4%) (10.5%)
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-15 YTD-14
Volume (000 Shares) 453 (2,823) (86.2%) 2,125 4,904
Value Traded (BHD '00 62 (228) (78.6%) 472 1,170
No. of Trades 14 (50) (78.1%) 45 68
Market Breadth —
v 2 — 37
Most Active Stocks by Value e 2L el
(BHD) % Chg (BHD)
Ahli United Bank (USD) 0.695 0.7% 30,991
Al Salam Bank 0.098 (1.0%) 20,670
AlKhaleeji Commercial Bank 0.060 (3.2%) 6,600
Bahrain Telecommunications Co. 0.314 0.0% 1,674
Aluminum Bahrain 0.362 0.0% 1,086
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Muscat Securities Market Daily Report

November 22, 2015

Index Performance relative to Volume

7,350

7,150

6,950

6,750

6,550

6,350

MSM 30 Index Value

6,150

5,950

5,750

5,550

Top Movers and Most Active Stocks

Best Return Performers

Al Anwar Ceramic Tiles Co.
Renaissance Services
Shell Oman Marketing
Oman Telecom Co.
Sembcorp Salalah

Worst Return Performers

Port Services Corporation

Al Madina Investment company
National Aluminium Products
Oman Investment & Finance Co.

Galfar Engineering

Most Active Stocks by Volume

Bank Sohar

Bank Muscat

Al Suwadi Power
Al Anwar Holding

Al Madina Takaful
Source: KAMCO Research

=
Mm

0
3
¢}

Nov-15 =

200

180

160

140

120

100

Vol. Traded (Min. Shares)

80

0

Price DET]Y Value
(OMR) % Chg (OMR)
0.320 2.6% 25,740
0.164 0.6% 36,150
2.010 0.5% 20,120
1.620 0.3% 47,280
2.695 0.2% 136,570

Price DET]Y Value
(OMR) % Chg (OMR)
0.122  (9.6%) 1,220
0.061  (3.2%) 4,550
0.217 (2.3%) 26,840
0.176  (1.7%) 33,520
0.082  (1.2%) 18,520

Price DET]Y Volume
(OMR) % Chg (CLEIED)]
0.173 0.0% 5,180,400
0.516 (0.4%) 3,366,294
2.000 0.0% 555,000
0.177 (1.1%) 529,136
0.083 (1.2%) 381,519

Sector Returns

Market Cap.

(OMR Mn)
7,139
Financial 3,283
Industrial 729
Services 3,127

DTD

% Chg
(0.1%)
(0.2%)
0.3%
(0.0%)

MTD
% Chg

(6.6%)
(3.2%)
(22.5%)
(5.6%)

YTD

% Chg
(7.7%)
(10.3%)
(42.5%)
11.5%

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
5,795.81

7,139.48

MSM 30 Index
Market Cap (OMR Mn)

(1.88)
(3.80)

Trading Indicators DTD
Chg
Volume ('000 Shares) 12,177 5,840
Value Traded (OMR '000) 4,364 2,551
No. of Trades 335 43

DTD
% Chg
92.1%

140.8%
14.7%

cators
DTD DTD MTD  YTD-15
% Chg % Chg % Chg
(0.0%) (2.2%) (8.6%)
(0.1%) (6.6%)  (7.7%)

Average Daily

YTD-15
18,571
4,708
783

YTD-14

21,559
8,059
1,188

Market Breadth
- A 5 v 11 = a

Most Active Stocks by Value

Bank Muscat

Bank Sohar

Sharqiyah Desalination
Ooredoo

Sembcorp Salalah

Price

(OMR)
0.516
0.173
4.590
0.772
2.695

Daily

Volume

% Chg (OMR'000)

(0.4%)
0.0%
0.0%

(0.5%)
0.2%

1,736.4
896.2
734.4
235.9
136.6
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The Egyptian Exchange Daily Report

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

November 22, 2015

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Best Return Performers Al Daily
(EGP) % Chg
National Bank of Kuwait - Egypt - NBK 20.49 9.5%
Tourah cement Co. 14.15 9.1%
Egyptian Co. for Mobile Services (MobiNil) 92.45 7.4%
Juhayna Food Industries 7.90 6.8%
Maridive & Oil Services 0.32 6.7%
Worst Return Performers Al Daily
(EGP) % Chg
Suez Cement Co. 23.65 (9.6%)
Asec Company for Mining - Ascom 4.81 (5.1%)
Housing and Development Bank 20.55 (4.4%)
Al Ezz Dekheila Steel Co. Alexandria 288.00 (4.0%)
Orascom Hotels & Development 7.00 (4.0%)
Most Active Stocks By Volume AEz el
(EGP) ('000 Shrs)
Amer Group Holding 0.42 46,148
Palm Hills Developments 2.07 13,705
Citadel Capital 1.73 7,974
Global Telecom Hidg. (Orascom Telecom) 1.68 7,566
Egyptian Financial Group-Hermes Hidg Co. 7.93 5,596

Sector Returns

Market Cap.
(EGP Mn)

The Egyptian Exchange

278,230

Banking & Finance 65,402 2.6%
Basic Resources 11,855 (1.6%)
Chemical 18,910 0.4%
Construction & Material 67,418 (2.6%)
Financial Services 13,385 (0.8%)
Food & Beverage 7,130 5.2%
Healthcare & Pharma. 5,942 4.0%
Ind. Goods,Services, Auto. 9,441 2.6%
Media 465 6.5%
Oil & Gas 2,405 2.2%
Personal & Household 15,260 (0.5%)
Real Estate 28,520 0.7%
Telecommunication 28,829 3.6%
Travel & Leisure 3,267 (2.2%)

MTD
% Chg
(9-8%)
(12.6%)  (5.7%)
(14.4%)  (44.1%)
2.0% (14.4%)
(13.4%) (31.8%)
(15.6%)  (49.2%)
0.8% (21.3%)
(21%)  (4.6%)
(15.3%)  (38.2%)
(7.2%)  (27.1%)
(6.9%)  (53.5%)
(8.9%) (16.6%)
(7.5%) (32.6%)
(8.5%)  (50.5%)
(8.4%)  (50.9%)

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

Market Return
Value Chg % Chg
EGX 30 Index 6,568.97 155.00 2.4%
Market Cap (EGP Mn) 278,230 2,986 1.3%

MTD  YTD-15
% Chg % Chg
(12.5%) (26.4%)
(9.8%) (30.1%)

Today's
Trading Indicators
Value
Volume (Mn Shares) 106 (3.41) (3.1%)
Value Traded (EGP Mn) 363 61.0 20.2%
No. of Trades 11,543 (1,445) (11.1%)

Average Daily

YTD-15 YTD-14
86 117
353 543
11,451 15,766

Market Breadth
- A 28 v 21 - 11

Most Active Stocks By Value LGTEE

(EGP)
Commercial Int'l Bank (Egypt) 43.70
Egyptian Financial Group-Hermes Hidg Co. 7.93
Palm Hills Developments 2.07
T M G Holding 6.20
Amer Group Holding 0.42

Daily Value
% Chg (EGP Mn)
1.98% 141.21
(0.87%) 45.06
2.99% 28.23
1.14% 20.93
2.44% 19.31

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

0
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November 22, 2015

Sector Returns

Market Cap.
JD Mn

DTD MTD YTD
% Ch % Chg % Chg

Amman Stock Exchange 12,853 0.6% (0.9%) (7.5%)
Banks 9,290 0.6% (0.9%) (3.6%)
Insurance 97 0.2% 0.9% (0.4%)
Diversified Financial Services 193 0.8% (6.1%) (3.7%)
Real Estate 259 (0.3%) (5.2%) (14.4%)
Health Care Services 36 0.0% (88.7%) (1.4%)
Educational Services 312 (0.4%) 138.6% (9.1%)
Hotels and Tourism 131 1.1% 36.6% (15.7%)
Transportation 97 0.2% (81.8%) (15.3%)
Technology & Communications 574 0.4% 5,266.4% (35.6%)
Media 10 0.0% (98.2%) (52.3%)
Utilities & Energy 543 0.3% 532.5% (15.6%)
Commercial Services 67 0.0% (80.7%) 0.6%
Pharmaceutical & Medical Ind. 85 0.0% (84.1%) (28.0%)
Chemical Industries 22 1.6% (75.9%) (8.6%)
Paper & Cardboard Industries 9 0.0% (88.7%) (2.7%)
Printing & Packaging 8 0.0% 0.0% 6.2%
Food & Beverages 64 (0.3%) 5.0% 26.0%
Tobacco & Cigarettes 346 (0.5%) (0.4%) 8.7%
Mining & Extraction Industries 522 2.2% (4.4%) (18.7%)
Engineering & Construction 87 (0.1%) (7.6%) (20.2%)
Electrical Industries 18 0.0% (15.8%) (28.7%)
Textiles , Leathers & Clothings 78 0.0% (2.4%) 2.7%
Glass & Ceramic Industries 6 0.0% 0.0% 4.6%

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
AL-AMAL FINANCIAL INVESTMENTS CO. 0.71 6.0%
JORDAN INDUSTRIAL RESOURCES 0.20 5.3%
ARAB UNION INTERNATIONAL INSURANCE 1.12 4.7%
INT'L BROKERAGE & FINANCIAL MARKETS 0.23 4.5%
THE JORDAN CEMENT FACTORIES 1.15 4.5%
Worst Return Performers (= 1l

(3p) % Chg
AD-DULAYL INDUSTRIAL PARK & REAL ESTATE CO. 1.15 (5.0%)
EJADA FOR FINANCIAL INVESTMENTS 0.90 (4.3%)
NUTRIDAR 0.49 (3.9%)
UNION TOBACCO & CIGARETTE INDUSTRIES 3.05 (3.5%)
SPECIALIZED INVESTMENT COMPOUNDS 0.28 (3.4%)

Most Active Stocks By Volume gice

(D)
AL-AMAL FINANCIAL INVESTMENTS CO. 0.71
AL-TAJAMOUAT FOR CATERING AND HOUSING CO. 0.34
THE JORDAN PIPES MANUFACTURING 1.09
ARAB EAST INVESTMENT 0.63
ARAB ELECTRICAL INDUSTRIES 0.57

102

Closing DTD DTD MTD YTD-15
Market Return
Value Chg % Chg % Chg % Chg
ASE Index 2,000.74 6.15 0.3% (1.7%) (7.6%)
Market Cap (JD Mn) 12,853.38 74.62 0.6% (0.9%) (7.5%)
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-15
Volume ('000 Shares) 1,865 (1,168) (38.5%) 6,134 4,554
Value Traded (JD '000) 2,057 (495) (19.4%) 7,429 5,617
No. of Trades 1,573 (78) (4.7%) 2,399 2,169

Market Breadth

24 v 13 =

82

Most Active Stocks By Value ghce DELY Ve

(ID) % Chg (p)
AL-AMAL FINANCIAL INVESTMENTS CO. 0.71 6.0% 420,343
AL-EQBAL INVESTMENT CO. 15.00 0.0% 349,665
ARAB BANK $USD 6.14 0.8% 226,419
THE JORDAN PIPES MANUFACTURING 1.09 (2.7%) 134,575
READY MIX CONCRETE & CONSTRUCTION SUPPLIES 2.29 0.0% 98,129

Source: KAMCO Research
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Tunisia Stock Exchange Daily Rep

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Price Daily

Best Return Performers

(CD) % Chg
Modern Leasing 4.51 4.4%
City Cars 13.69 3.4%
Banque de Tunisie et des Emirats 17.06 3.3%
Best Lease 1.75 2.9%
Société Tunisienne de Banque 5.37 2.7%

Worst Return Performers i el

(CD) % Chg
Electrostar 4.19 (3.0%)
Société des Industries Pharm. de Tunisie 5.25 (3.0%)
SOPAT 2.46 (2.8%)
Ciments De Bizerte 3.07 (2.5%)
Société Tunis. de Trans. des Hydro. par Pipelines 8.90 (2.2%)
Most Active Stocks By Volume Hilez etz

(DT) (Shares)
TUNISAIR 0.85 100,847
TelNet Holding 3.53 26,423
Société Générale Industrielle de Filtration 2.65 20,088
Société Frigorifique et Brasserie de Tunis 21.80 19,350
Société Tunisienne de Verreries 3.00 18,242

Sector Returns

Market Cap. DTD MTD YTD
(DT Mn) % Chg % Chg % Chg
Tunis Stock Exchange (0.4%) (2.3%) (6.6%)
Banking 5,988 (0.1%) (4.8%) (4.6%)
Insurance 734 (0.1%) (1.4%) (5.0%)
Leasing 621 (2.5%) 37.8% 22.0%
Financial Services 1,278 0.0% (3.8%) (3.6%)
Industrial 967 (0.6%) (6.1%)  (20.2%)
Chemical Industry 468 (0.7%) (6.4%)  (38.7%)
Food & Beverage 2,773 (0.7%) (2.1%) (5.6%)
Retailing 1,264 0.2% (1.2%)  (18.5%)
Others 1,042 (0.5%) 0.6% 22.5%
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-15

Market Return

Value Chg % Chg %Chg % Chg
Tunisia Index 4,922.79 (11.52)  (0.2%) (3.7%)  (3.3%)
Market Cap (DT Min) 15,134 (55.18)  (0.4%) (2.3%)  (6.6%)

L CEVE DTD DTD Average Daily

Trading Indicators

Value Chg % Chg YTD-15 YTD-14
Volume ('000 Shares) 341 (43.6) (11.3%) 595 677
Value Traded ('000 DT) 2,574 254 11.0% 5,424 4,726
No. of Trades 918 (169) -15.5% 1,289 1,355
Market Breadth —

A 17 v 29 — 19
Most Active Stocks By Value = [EEIL VEILE

(DT) % Chg (DT '000)

Banque Internationale Arabe de Tunisie 72.00 0.0% 774
Société Frigorifique et Brasserie de Tunis 21.80 (0.9%) 423
Banque Nationale Agricole 28.80 (1.7%) 151
Société d’Articles Hygiéniques 13.69 3.4% 112
TUNISAIR 23.65 (0.3%) 109

Source: KAMCO Research

Page 11



KAMCO
Q5015

KAMCO Research‘

Beirut Stock Exchange Daily Report

November 22, 2015

Index Performance relative to Volume
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Top Movers and Most Active Stocks
Best Return Performers FUEE el
(USD) % Chg
Solidere B 9.61 3.6%
BLOM Bank GDR 9.55 0.5%
Solidere A 9.53 0.3%
Worst Return Performers FEE el
(USD) % Chg
Bank Audi Preferred G 100.70 (1.3%)
Most Active Stocks by Volume Az velie
(USD) (Shares)
Solidere A 9.53 11,610
Solidere B 9.61 2,800
BLOM Bank GDR 9.55 1,500
Holcim Liban 15.00 849
Bank Audi Preferred H 101.50 500

Source: KAMCO Research

Sector Returns

Market Cap. DTD MTD

(USD Mn) % Chg % Chg
Beirut Stock Exchange 11,329 0.2% 1.8% 0.9%
Banking 9,410 0.0% 3.1% 4.4%
Industrial 326 0.0% 0.0% (0.7%)
Trading 35 0.0% 0.0% 0.0%
Real Estate & Construction 1,578 1.6% (5.2%) (15.6%)

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-15
Market Return
Value Chg % Chg % Chg % Chg
Blom Stock Index 1,133.71 3.15 0.3% (1.2%) (3.1%)
Market Cap (USD Mn) 11,328.671 26.19 0.2% 1.8% 0.9%
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-15 YTD-14
Volume ('000s shares) 17.65 (105) (85.6%) 324 662
Value Traded ('000s USD) 252.42 (960) (79.2%) 2,736 2,878
Market Breadth
A 3 v 1 — 26
Most Active Stocks by Value — L Vel
(USD) % Chg (UED)]
Solidere A 9.53 0.3% 108,816
Bank Audi Preferred H 101.50 0.0% 50,750
Byblos Bank Preferred 2008 100.50 0.0% 30,150
Solidere B 9.61 3.6% 26,575
BLOM Bank GDR 9.55 0.5% 14,326
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Casablanca Stock Exchange Daily Report

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

Index Performance relative to Volume

Sector Returns

1070 22000 Market Cap.
20000 (M Mn)
10500 Casablanca Stock Exc 408,124 1.3% (5.5%)
1800 5 Banking 163,177 0.4% 1.4% (3.4%)
10250 % Beverages 1,725 0.0% 0.0% 5.8%
16000 ¢ Chemicals 249 5.1% (4.5%) (49.8%)
é § Construction & Bldg. Material 55,850 (0.8%) (0.3%) 4.2%
; 10,000 14000 E Distributors 9,151 2.0% (1.6%) 3.6%
s £ Electrical & Electronic Equip. 312 0.0% (3.7%) (19.4%)
12000 § Electricity 1,307 0.8% 0.0%  37.6%
9,750 Food Producers & Processors 3,875 0.0% 3.7% (59.1%)
10000 Holding Companies 2,137 (2.4%) 2.7% (15.8%)
Insurance 20,483 1.8% (2.0%) (1.2%)
550 8000 Investment & other Finance 3,322 0.0% (1.1%) (15.7%)
Leisures & Hotel 1,217 0.0% 2.9% (42.6%)
9,250 6000 Materials, Software & Computer 748 0.6% 1.8%  10.2%
Mining 13,676 (0.2%) (7.9%) (13.8%)
4000 Oil & Gas 9,413 0.2% 2.6% 0.2%
9,000 Real Estate 17,317 (0.1%) 3.5% (39.6%)
2000 Telecommunications 100,217 (0.5%) 3.8% 0.2%
Transport 512 1.0% 0.0% 28.6%
e e o m w w w 0w ow o w w ow w° Utilities 3,399 1.4% 0.4%  13.0%
$§ 8 5 $ 5 53 5 5 3 % § & 3 Forestry & Paper 36 (0.6%) (7.1%)  (50.0%)

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

3 i Closin: DTD DTD MTD YTD-15
Best Return Performers e eIty Market Return -
(MAD) % Chg Value Chg % Chg % Chg % Chg
Fenie Brossette 127.20 6.0% MASI Index 9,193.04 14.2 0.2% 1.2% (4.4%)
Societe Nationale d'Electrolyse et de Petrochimie 103.90 5.1% MADEX Index 7,502.12 12.1 0.2% 1.4% (4.3%)
Auto Hall 98.00 3.7% Market Cap (MAD Mn) 408,124 0.2 0.0% 1.3% (5.5%)
Wafa Assurances 3,690.00 2.8%
Lyonnaise des Eaux de Casablanca 424.90 1.4%
Today's DTD DTD Average Daily
Trading Indicators . o e R
5 - alue = =
Worst Return Performers CGLEE eIty = ——
(MAD) L3¢ 5] Volume ('000 Shares) 246.43 (515.82) (67.7%) 568 516
Holcim Maroc 1,800.00 (5.2%) Value Traded (MAD Mn) 12.83 (178.72) (93.3%) 43 70
Alliances Developpement Immobilier 44.56 (3.1%)
Delta Holding 24.40 (2.4%)
Societe Nationale de Siderurgie 579.90 (1.5%)
Market Breadth —
Miniere Touissit 1,045.00 (1.3%) A 16 A 4 8 - 17
Most Active Stocks By Volume iz Volume Most Active Stocks By Value iz Rty Value
(MAD) (Shrs) (MAD) % Chg (MAD Mn)
Douja Prom Addoha 28.50 119,227  Attijariwafa Bank 356.15 0.3% 5.11
Itissalat Al-Maghrib 114.00 81,688 Itissalat Al-Maghrib 117.50 0.5% 4.01
Alliances Developpement Immobilier 44.56 12,047 Comp Suc Maroc Et De Raff 175.00 (0.6%) 2.60
Attijariwafa Bank 332.00 10,658 Banque Centrale Populaire 224.95 0.9% 2.48
Comp Suc Maroc Et De Raff 175.00 5,000 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

1,300 4 3,000

Sector Returns

2,750

2,500
1,275

Damascus SE 125,085 %0) (0.5%)

2,250

3 200 g Banking 111,321 (0.4%) (0.6%) (6.3%)
é 1250 1 1750 % Services 1,470 0.0% 0.0% (2.0%)
E 1,500 g Industrial 3,926 0.0% 0.0% 19.0%
8 1205 | 1,250 E Insurance 7,828 0.0% 0.0% (4.1%)

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 YIDMS
(SRY) % Chg Value Chg. % Chg. % Chg. % Chg.

No Gainers DSE Weighted Index 1,210.62 (3.96) (0.3%) (0.4%) (4.8%)
Market Cap (SRY Mn) 125,085 (432) (0.3%) (0.5%) (5.5%)
. . Today's DTD DTD Average Daily
Trading Indicators
Value Chg. % Chg. YTD-15 YTD-14
o - ()
Worst Return Performers Price HE1))  Volume (Shrs) 63,096 40,041 173.7% 41,919 147
(SRY) V/1ei[:] Value Traded (000 SRY) 7,512 5,286 237.5% 5,726 19,010
Bank Audi Syria 226.75 (1.9%) No. of Trades 34 27.0 385.7% 21 40
Syria International Islamic Bank 96.50 (0.8%)
Qatar National Bank Syria 96.13 (0.8%)
Market Breadth
A 0 v 3 ] 21
Most Active Stocks by Volume i polime Most Active Stocks by Value e 2ay Value
(SRY) (Shrs) (SRY) % Chg (SRY)
Qatar National Bank Syria 96.13 23,818 Qatar National Bank Syria 96.13 (0.8%) 2,289,528
Syria International Islamic Bank 96.50 21,171 Syria International Islamic Bank 96.50 (0.8%) 2,043,077
Bank Al Sharq 135.00 10,000 Bank Al Sharq 135.00 0.0 1,350,000
Bank Of Syria And Overseas 235.00 4,760 Bank Of Syria And Overseas 235.00 0.0 1,118,600
Bank Audi Syria 226.75 2,000 Bank Audi Syria 226.75 (1.9%) 453,500

Source: KAMCO Research
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Disclaimer & Important Disclosures

KAMCO is authorized and fully regulated by the Capital Markets Authority ("CMA") 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
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