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MENA Markets Daily Report November 16, 2015
Index DTD YTD FY

MENA Countries
In this Report... Kuwait KSE Price Index v 5,700.07 (1.1%) (12.8%) (13.4%)
SR s Kuwait KSE Weighted Index v ma (1.3%) (10.6%) (3.1%)
Saudi Arabid ..o 3 Kuwait KSE - KSX 15 Index v 940.42 (1.5%) (11.3%) (0.8%)
UAE - DUBGi oo 4 saudi Arabia TADAWUL All Share Index v 6,881.42 (2.9%) (17.4%) (2.4%)
UAE - Abu Dhabi ............ 5 UAE - Dubai DFM General Index v 3,146.21 (3.6%) (16.6%) 12.0%
(01211 ST - UAE - Abu Dhabi  ADX General Index v 4,096.58 (2.5%) (9.5%) 5.6%
Bahrain ..........ooeceevcevenann 7 Qatar QE 20 Index A 10,860.28 0.3% (11.6%) 18.4%
OMAN oo 8 Bahrain Bahrain All Share v 1,221.26 (1.0%) (14.4%) 14.2%
(1211 Y Oman MSM 30 Index v 5,837.87 (0.2%) (8.0%) (7.2%)
Jordan.............ccoceuveeveven. 10 Egypt EGX 30 A 6,522.12 0.1% (26.9%) 31.6%
TUNISIQ .veveveeeveveeeveriierann 11 Jordan ASE Index v 2,002.68 (0.9%) (7.5%) 4.8%
LEDANON oo 12 Lebanon Blom Stock Index A 1,143.74 0.6% (2.3%) 3.5%
MOIOCCOaanoeoonn 13 Tunisia Tunisia Index A 4,873.42 1.0% (4.3%) 16.2%
SYFiQ cooeeeieeeesreineeenineenns 14 Morocco MASI A 9,261.07 0.4% (3.7%) 5.6%
Syria DSE Weighted Index v 1,210.84 (0.0%) (4.8%) 1.7%
Emerging Markets
China SSE Composite Index v 3,562.54 (0.5%) 10.1% 52.9%
Russia RUSSIAN RTS INDEX ($) v 814.93 (2.0%) 3.1% (45.2%)
India SENSEX v 25,479.45 (0.5%) (7.3%) 29.9%
Brazil BOVESPA Stock Index v 46,517.04 (0.8%) (7.0%) (2.9%)
Mexico BOLSA Index v 43,617.73 (1.1%) 1.1% 1.0%
Korea KOSPI Index v 1,947.68 (1.3%) 1.7% (4.8%)
Taiwan TAIEX Index v 8,293.79 (0.4%) (10.9%) 8.1%
Global Markets
World MSCI World Index v 1,654.30 (1.0%) (3.2%) 2.9%
Asia MSCI Asia Pacific v 132.20 (1.0%) (4.1%) (2.5%)
Europe DJ Stoxx 600 v 369.53 (0.8%) 7.9% 4.4%
Europe FTSEurofirst 300 v 1,457.91 (0.8%) 6.5% 4.0%
Emerging Markets MSCI EM Index v 821.12 (1.5%) (14.1%) (4.6%)
US.A S&P 500 v 2,023.04 (1.1%) (1.7%) 11.4%
US.A DJIA v 17,245.24 (1.2%) (3.2%) 7.5%
US.A NASDAQ Composite v 4,927.88 (1.5%) 4.1% 13.4%
UK FTSE 100 v 6,118.28 (1.0%) (6.8%) (2.7%)
Germany DAX v 10,708.40 (0.7%) 9.2% 2.7%
Japan NIKKEI 225 v 19,393.96 (1.0%) 11.1% 7.1%
Hong Kong HANG SENG INDEX v 22,031.16 (1.6%) (6.7%) 1.3%
Investment Research Department
Kamcoird@kamconline.com Commodities
P.0.Box 28873, Safat 13149 Kuwait oil OPEC Crude v 40.21 (3.2%) (22.7%) (49.6%)
:::.‘Z;?)lz’if;f;:’“": uss/ade o Brent A 44.97 1.1% (31.9%) (45.6%)
oil Kuwait v 37.91 (2.3%) (28.0%) (51.7%)
http://www.kamconline.com
Natural Gas NYMEX Natural Gas (USD/MMBtu) A 2.43 3.0% (28.0%) (33.8%)
KAMCO Investment Company - K.S.C
(Public) Gold Gold Spot  $/0z A 1,093.00 1.1% (8.0%) (1.4%)

Source: Bloomberg & KAMCO Research
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Kuwait Market Daily Report

November 16, 2015

Sector Weight by Market Cap

Insurance

Market Capitalization - Sectors' Return

1% R Financial Sewiﬁ%schnolo
eal Estate | 9% 8y Market Cap. DTD DTD MTD YTD
8% : 0.2% (KWD Mn) % Chg %Chg % Chg
/Oil & Gas Kuwaiti Stock Exchange 26,866.7 v (1.3%) 1.1% (9.6%)
1% Oil & Gas 252.6 v (3.1%) (3.4%) (35.4%)
Basic Materials Basic Materials 607.5 = 0.0% 2.3% (6.4%)
2% Industrials 2,399.5 v (1.4%) (2.6%)  (12.1%)
Consumer Goods 1,332.5 v (0.0%) 0.2% 9.5%
Health Care 179.5 v (0.4%) 0.0%  (2.4%)
c°"s“";;' Goods Consumer Services 695.8 A 0.3% (4.1%) (10.5%)
Telecommunications 2,576.3 v (1.1%) (0.7%)  (23.0%)
Telleoc.,,:m Banks 13,721.2 v (1.6%) 2.2%  (6.0%)
Consumer “ea(':;‘;a"e Insurance 3771 A 1.7% 12.9% 5.7%
Services Real Estate 2,236.4 v (0.5%) 1.5%  (6.5%)
3% Financial Services 2,434.1 v (2.2%) 0.3% (19.2%)
Top 10 Companies by Market Capitalization ischnology 543 4 1) L5 ON (5 OUP)
Market Breadth A 19 v 82 - 91
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 5,700.07 (66.3)  (1.1%) (1.3%) (12.8%)
1- National Bank of Kuwait 4,283.8 15.3 10.5%  KSE Weighted Index 392.42 (5.1) (1.3%) 1.0% (10.6%)
2- Kuwait Finance House 2,763.7 20.6 7.8%  Kuwait 15 Index 940.42 (14.2) (1.5%) 1.7% (11.3%)
3- Zain 1,577.3 9.9 10.2% Market Cap (KWD Mn) 26,867  (344.8)  (1.3%) 1.1%  (9.6%)
4- Ahli United Bank - Bahrain 1,336.3 9.4 14.4% 500 Index Performance relative to Volume 500
5- Kuwait Food Co. (Americana) 916.6 20.2 13.1% 490 -
6- Boubyan Bank 897.5 28.3 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 853.5 22.2 73% 5 440 r0 <
10- Burgan Bank 809.5 12.3 10.2% g 430 ) E
§ :fg : §
Total 15,189 15.26 10.4% 400 | S
*: ROE is calculated based on TTM 1H-2015 net profit & shareholders' equity as of 30-June-15 390 | - 100
: MR
b b i C ks ks n E n i i i
Today's Top % Gainers Close Change Percent é § § § § :‘;1 § :’:\ §‘ ::I’: § g é
(D) (KWD)
Kout Food Grollp ©:620880:040, Market Trading Data and Volatility
Gulf Insurance Group 0.800 0.050
Injazzat Real Estate Development Co. 0.086 0.005 6.2% UECl UL Today's DTD DTD Average Daily
0SO0S Holding Group Co. 0.085 0.004 4.9% Value Chg % Chg YTD 2015  YTD 2014
Credit Rating & Collection Co. 0.050 0.002 3.1% Volume (Shrs Mn) 137.7 (20.3) (12.9%) 175.1 218.2
Value Traded (KWD Mn) 17.9 3.4 23.2% 16.5 24.9
Today's Top % Losers ( :‘I;Is;; C(I:(a:;gbt; I:::rac::: No. of Trades 3,398 75.0 2.3% 4,011 4,729
Al Qurain Holding Co. 0.007 (0.001) (13.3%)
Kuwait Investment Co. 0100  (0.010) (9.1%)
Mashaer Holding Co. 0104  (0.010) (8.8%) | 2015 2014 2013 2012 201
Manazel Holding Co. 0.031 (0.003) (7.5%)  KSE Price Index 8.3% 9.5% 10.4% 9.9% 9.6%
Arab Real Estate Co. 0.032 (0.003) (7.2%) 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:‘;
Al Dar National Real Estate Co. 0.027 (0.001) 11,036,080 Kuwait Finance House 0.580 (0.020) 3,783,145
Investors Holding Group Co. 0.030 (0.001) 9,385,314  Agility 0.500 (0.010) 3,549,999
Al-Madina for Finance & Investment Co. 0.048 (0.003) 7,776,595 National Bank of Kuwait 0.850 (0.010) 1,517,320
Agility 0.500 (0.010) 7,140,823 ZAIN 0.365 (0.005) 696,846
Hits Telecom Holding Co. 0.029 (0.002) 6,782,487 Kuwait Projects Co. (Holding) 0.600 (0.010) 448,889

Source: KAMCO Research
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Sector Returns

12,000 600 Market Cap

500 Saudi Stock Exchange 1,570,147 (3.0%) (3.7%) (13.5%)
11,000 w T Banks & Financial 428,270 (3.0%) (4.0%) (16.6%)
s Petrochemical Industries 369,376 (2.9%) (3.1%) (13.1%)
w0 Cement 62,623 (2.3%) (4.0%) (31.0%)
3 10000 550 % Retail 69,510 (2.8%) (2.3%) (17.6%)
g ] £ Energy & Utilities 65,055 (2.3%) (10.3%) 0.1%
b A‘ H m %0 3 Agric. & Food Ind. 100,497 (3.5%) (3.5%) (18.4%)
o000 "I A 250 Telecom 156,987 (3.0%) 0.8% (10.8%)
200 Insurance 37,983 (3.6%) (4.4%) (4.8%)

Multi-Inv. 61,196 (4.1%) (12.0%) (16.4%)

[ WI 150 Indust. Inv. 55,112 (4.1%) (1.4%) 1.3%

8000 l [| 100 Bldg. & Const. 19,222 (3.6%) (2.9%) (26.6%)
Real Estate Dev. 91,433 (2.7%) (5.5%)  (7.8%)

% Transport 29,062 (3.5%) (4.6%)  69.4%

7000 [HRRERHRRREREPERRARAREARRRVERARNARE IRHRDRRAR, TRRRAR Media & Publishing 3,705 5.9% 24.6%  (3.1%)

é 3 5 3 & 3 é i 3 ;: (;7 3 é Hotel & Tourism 20,114 (4.9%) 0.8% (17.6%)

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
2 - Closin DTD DTD MTD YTD-15
Best Return Performers e Raily Vel Market Return -
(SAR) % Chg| (SAR 000's) Value Chg % Chg % Chg % Chg

Saudi Research and Marketing Group 24.63 9.9% 66,208 Tadawul All Share Index 6,881.42 (202.0) (2.9%) (3.4%) (17.4%)
Saudi Printing & Packing Co. 21.22 6.3% 186,753  Market Cap (SAR Mn) 1,570,147 (49,229.9) (3.0%) (3.7%) (13.5%)
Alinma Tokio Marine Co. 20.20 5.0% 58,954
Saudi Paper Manufacturing Co. 18.38 3.5% 36,174

Saudi Public Transport Co. 20.17 0.7% 179,297 Average Daily
YTD-15 YTD-14

A A Volume (Mn Shares 264 22 9.1% 264 277
Worst Return Performers e Raily Vel ( )
(SAR) Ve RELUES)]  Value Traded (SAR Mn) 5,047 (85) (1.7%) 6,822 8,592

Trading Indicators

Etihad Atheeb Telecom 570 (8.4%) 57,066 No. of Trades 115,687 19,284 20.0% 122,820 140,766

Fitaihi Holding Group 16.08  (7.5%) 31,150

United International Transportation Co. 45.14 (7.3%) 22,116

Abdullah Al Othaim Markets Co. 79.58 (6.3%) 16,276

Abdullah A. M. Al-Khodari Sons Co. 17.98 (6.2%) 10,929 Harket Breadth A 6 v 159 — 4
(SAR) % Chg| ('000 Shrs) (SAR) % Chg| (SAR Mn)

Alinma Bank 14.02 (2.2%) 68,256  Alinma Bank 14.02 (2.2%)  958.0

Dar Al Arkan Real Estate Dev. Co. 6.24 (2.8%) 24,315 Saudi Basic Industries Corp 80.11 (3.1%) 666.4

Emaar The Economic City 8.65 (2.7%) 10,518  Saudi Printing & Packing Co. 21.22 6.3% 186.8

Etihad Atheeb Telecom 5.70 (8.4%) 9,948 Saudi Public Transport Co. 20.17 0.7% 179.3

Saudi Printing & Packing Co. 21.22 6.3% 9,073 Dar Al Arkan Real Estate Dev. Co. 6.24 (2.8%) 151.7

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)

Dubai Refreshments Co. 20.000 8.4% 20,000
Al Salam Group Holding 0.496 2.1% 216,543
Takaful Emarat 1.680 1.2% 47,026
Air Arabia Co. 1.240 0.8% 27,354,494
(AED)| % Chg (AED)

SHUAA Capital 0.423 (10.0%) 617,399
Hits Telecom Holding Co. 0.315 (10.0%) 4,815,704
DAMAC Properties Dubai 2.430 (10.0%) 45,946,386
Drake and Scull International 0.414 (10.0%) 14,662,534
Gulf Finance House 0.406 (10.0%) 16,446,835

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

Arabtec Holding P.].S.C. 1.070 (9.3%) 48,956
Gulf Finance House 0.406 (10.0%) 39,682
Drake and Scull International 0.414 (10.0%) 35,283
Air Arabia Co. 1.240 0.8% 22,955
Gulf Navigation Holding 0.455 (9.9%) 21,604

MTD
% Cl

Duba | Market 308,043 (2.8%) (8.3%) (8.1%)
Banking 115,313 (1.6%) (6.3%) (8.9%)
Consumer Staples 10,479 (2.7%) (5.7%) 36.7%
Investment & Financial 19,240 (7.3%) (19.0%) (33.0%)
Insurance 5,820 (0.9%) 1.0% (3.6%)
Industrial 3,359 0.0% (3.4%) (23.9%)
Real Estate & Construction 104,488 (3.9%) (11.3%) (3.7%)
Telecommunication 22,627 (2.1%) (4.1%) (3.0%)
Transportation 24,195 (0.5%) (2.0%) (11.0%)
Services 2,521 (4.3%) (5.6%) (8.7%)

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 3,146.21 (119.07) (3.6%) (10.2%) (16.6%)
Market Cap (AED Mn) 308,043 (8,727) (2.8%) (8.3%) (8.1%)

Average Daily

Trading Indicators

YTD-15 YTD-14
Volume (Mn Shares) 334 69.6 26.3% 406 660
Value Traded (AED Mn) 418 98.3 30.8% 641 1,571
No. of Trades 6,140 931 17.9% 6,485 9,749
Market Breadth A 4 v > — -
(AED) % Chg| (AED Mn)
EMAAR Properties 5.900 (2.8%) 72.8
Arabtec Holding P.J.S.C. 1.070 (9.3%) 53.5
DAMAC Properties Dubai 2.430 (10.0%) 45.9
Dubai Islamic Bank 5.850 (2.8%) 42,5
Air Arabia Co. 1.240 0.8% 27.4

Source: KAMCO Research
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Index Performance relative to Volume
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Sector Returns

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

410,048 (2.1%) (4.9%) (11.6%)
Banks 190,721 (2.4%) (8.0%) (25.0%)
Inv. & Financial Services 4,154 (4.5%) (5.3%) (26.2%)
Real Estate 18,654 (6.8%) (9.6%) (22.8%)
Energy 4,877 (8.5%) (21.5%) (41.1%)
Consumer Staples 5,922 (1.2%) (0.7%) 17.5%
Industrial 11,755 (0.8%) (1.6%) (5.6%)
Insurance 8,051 1.6% 1.2% (16.1%)
Telecommunication 156,468 (1.4%) (0.6%) 17.4%
Services 9,445 0.0% (0.9%) (15.0%)

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

Price
(AED)

Best Return Performers

Value
(AED)

DETIY

% Chg

National Bank of Fujairah 3.49 14.4% 69,972
Abu Dhabi National Insurance Co. 3.50 11.1% 294,000
Worst Return Performers i Daily LS
(AED)| % Chg ((:\3))
Dana Gas 0.39 (9.3%) 10,301,851
Ras Al Khaimah Properties 0.46 (8.0%) 4,148,638
Eshraq Properties Co. 0.48 (7.7%) 8,926,104
Abu Dhabi National Energy Co. (TAQA) 0.37 (7.5%) 210,044
Methaq Takaful Insurance Co. 0.64 (7.2%) 1,040,330
Most Active Stocks by Volume LGTEE ety polme
(AED)| % Chg| ('000 Shrs)
AL DAR Properties Co. 2.10 (6.7%) 27,109
Dana Gas 0.39 (9.3%) 25,814
Eshraq Properties Co. 0.48 (7.7%) 18,447
Ras Al Khaimah Properties 0.46 (8.0%) 9,012
Waha Capital Co. 2.05 (4.7%) 6,866

DTD

Chg
(103.58)
(8,889)

DTD
% Chg
(2.5%)
(2.1%)

MTD
% Chg
(5.2%)
(4.9%)

YTD-15
% Chg
(9.5%)

(11.6%)

Closing
Market Return
Value
4,096.58

410,048

ADX General Index
Market Cap (AED Mn)

Average Daily

Trading Indicators

YTD-15 YTD-14
Volume (Mn Shares) 104 29.8 40.0% 102 235.3
Value Traded (AED Mn) 236 10.1 4.5% 220 603.1
No. of Trades 1,835 238 14.9% 1,743 3,478
Most Active Stocks by Value Price Daily Value
((:\3)) % Chg (AED)
Emirates Telecom. Co. 15.20 (1.6%) 77,034,979
AL DAR Properties Co. 2.10 (6.7%) 57,869,929
First Gulf Bank 11.90 (2.5%) 30,872,960
Waha Capital Co. 2.05 (4.7%) 14,094,857
Dana Gas 0.39 (9.3%) 10,301,851

Source: KAMCO Research
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Qatar Exchange Daily Report November 16, 2015

Index Performance relative to Volume Sector Returns

15,500 r 90
Market Cap. DTD MTD YTD
80 (QAR Mn) % Chg % Chg| % Chg
A
% 14000 t 70 % Qatar Exc e 570,983 0.1% (6.1%) (15.6%)
i § Banking & Finance 237,035 0.1% (4.5%) (13.4%)
[} 60 —
2 E Goods & Consumer Services 25,486 (0.4%) (5.9%) (11.9%)
©
§ 50 Industrial 151,236 (0.1%) (7.4%) (26.3%)
o] °
12,500 > Insurance 24,401 2.4% (1.3%) 9.0%
b 40
Real Estate 71,603 (0.2%) (10.1%) 8.2%
l 30 Telecom 33,345 (0.0%) (10.2%) (37.8%)
11000 Transport 27,878 1.1% (0.9%) 3.2%

r 20

nlii

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

0

m.mm

9,500

o

h}hu M'hij i

< < r) © 0 © e © 0 ©
SO 2 % IS o : R 3
3 8 & S 3 S ) S 3 S 5 8 3
z a - w = < s = < %] z

Movers and Most Active Stocks Trad Indicators

i Closin: DTD DTD MTD| YTD-15
Best Return Performers = E VEILE Market Return -
(QAR) % Chg (QAR) Value Chg % Chg % Chg| % Chg
Qatar Insurance Co. 91.90 4.4% 1,689,847 QE 20 Index 10,860.28 29.95 0.3% (6.4%) (11.6%)
Qatar International Islamic Bank 73.80 3.9% 1,846,320 Market Cap (QAR Mn) 570,983 623 0.1% (6.1%) (15.6%)
Gulf Warehousing Co. 62.00 3.3% 223,415
Qatar Navigation 98.90 2.8% 2,783,966
Ooredoo 71.40 0.8% 12,744,871 Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-15 YTD-14
Price Daily \'Zi[iy| Volume ('000 Shares) 5,415 (709) (11.6%) 9,563 18,151
Worst Return Performers
(QAR) % Chg ((0/.\;3] Value Traded (QAR Mn) 215 (74) (25.7%) 390 794
Qatari German Co. for Medical Devices 15.00 (3.2%) 1,983,208 No. of Trades 3,383 (683) (16.8%) 4,943 8,354
Qatar General Insurance & Reins. Co. 55.50 (2.6%) 174,033
Qatari Investors Group 41.30 (2.2%) 2,285,110
Al Meera Consumer Goods Co. 220.00 (2.2%) 4,948,739
Market Breadth
Gulf International Services 56.60 (2.1%) 12,748,518 A 15 v 22 — 6
Most Active Stocks by Volume A= Rally VRIS Most Active Stocks by Value A= Rally VEILE
(QAR) % Chg (Shares) (QAR) % Chg|(QAR Mn)
Qatar Gas Transport Co. 24.29 (0.7%) 1,274,837 Qatar Gas Transport Co. 24.29 (0.7%) 31.1
Vodafone Qatar 12.39 (1.8%) 831,237 Industries Qatar 111.50 0.5% 19.1
Ezdan Holding Group Co. 17.18 (0.7%) 456,310 Qatar National Bank 173.50 (0.3%) 18.4
Masraf Al Rayan 39.95 0.5% 344,840 Qatar Islamic Bank 117.00 0.4% 13.8
Barwa Real Estate Co. 42.00 0.8% 310,153 Masraf Al Rayan 39.95 0.5% 13.6

Source: KAMCO Research
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Bahrain Bourse Daily Report November 16, 2015

Sector Returns

Index Performance relative to Volume

1,500

Market Cap. DTD MTD YTD
(BHD Mn) % Chg % Chg % Chg
1,450
B Bahrain Bourse 7,250 (0.1%) (1.3%) (10.4%)
> 5 ©
§ 1,400 % .
= ’ < Commercial Banks 3,272 (0.0%) 0.9% (8.5%)
s s
% 40 = Investment 1,985 (2.4%) (3.2%)  (15.7%)
= 1,350 3
= - g Insurance 150 0.0% 0.0% (8.8%)
= .
5 £ Service 1,099 6.1% 5.1% 4.5%
o 1,300
20 Hotel & Tourism 208 0.1% 0.1% 6.1%
1.250 Industrial 537 (4.1%) (16.7%)  (28.5%)
J “ 10 Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
1,200 ILL..MJLILLL .um;.d..lmkmhmh sl ILth“L Lﬂ.lmJllm ..‘IJ.._mnlan_i ||.I||L.J.J o
s 3 2 2 2 = 2 2 2 2 2 = 2

Top Movers and Most Active Stocks Trading Indicators

A A Closin DTD DTD MTD YTD-15

Best Return Performers i L e Market Return -
(BHD) % Chg (BHD) Value Chg % Chg % Chg % Chg
Bahrain Toursim Co. 0.248 0.8% 3,863  Bahrain All Share Inde  1,221.26 (12.66) (1.0%) (2.3%) (14.4%)
Bahrain Telecommunications Co. 0.318 0.6% 6,042 Market Cap (BHD Min) 7,250.40 (8.58) (0.1%) (1.3%) (10.4%)

Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-15 YTD-14
P P Volume (000 Shares 1,117 914 45.0% 2,116 4,980
Worst Return Performers — L el ( ) z ( )« ) z -
(BHD) % Chg ((:131»)] Value Traded (BHD '00 271 (32) (10.6%) 477 1,188
Zain Bahrain B.S.C 0.162 (10.0%) 5,848  No. of Trades 39 (30) (43.5%) 45 69
Arab Banking Corporation. (USD) 0.470 (6.0%) 9,519
Al Baraka Banking Group (USD) 0.570 (5.0%) 36,814
Aluminum Bahrain 0.364 (4.2%) 114,645
Market Breadth —
AlKhaleeji Commercial Bank 0.053 (1.9%) 21,298 A 2 v 5 — 33

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

(BHD) % Chg (Shares) (BHD) % Chg (BHD)
AlKhaleeji Commercial Bank 0.053 (1.9%) 396,600 Aluminum Bahrain 0.364 (4.2%) 114,645
Aluminum Bahrain 0.364 (4.2%) 310,500 National Bank of Bahrain 0.700 0.0% 70,393
Al Baraka Banking Group (USD) 0.570 (5.0%) 170,000 Al Baraka Banking Group (USD) 0.570 (5.0%) 36,814
National Bank of Bahrain 0.700 0.0% 100,561  AlKhaleeji Commercial Bank 0.053 (1.9%) 21,298
Arab Banking Corporation. (USD) 0.470 (6.0%) 53,720 Arab Banking Corporation. (USD) 0.470 (6.0%) 9,519

Source: KAMCO Research
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Muscat Securities Market Daily Report

November 16, 2015

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Price
(OMR)

Best Return Performers

Al Maha Ceramics 0.450
Worst Return Performers Price

(OMR)
National Aluminium Products 0.222
Al Jazeera Steel Products Co. 0.162
Port Services Corporation 0.145
Al Shargqia Inv. Holding 0.111
National Gas Co. 0.320
Most Active Stocks by Volume e

(OMR)
Al Anwar Holding 0.180
Renaissance Services 0.161
Al Anwar Ceramic Tiles Co. 0.318
Oman Telecom Co. 1.620
Galfar Engineering 0.084

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

80
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DET]Y Value
% Chg (OMR)
0.9% 4,700

DET]Y Value
% Chg (OMR)
(4.7%) 8,890
(4.7%) 850
(3.3%) 1,450
(2.6%) 1,860
(2.4%) 10,340
DET]Y Volume
% Chg (CLEIED)]
(1.6%) 700,268
0.0% 610,735
0.0% 569,974
(0.3%) 400,624
0.0% 325,421

Sector Returns

Market Cap. DTD MTD YTD
(OMR Mn) % Chg % Chg % Chg

scat Securi 7,192 (0.3%) (5.9%)
Financial 3,329 (0.3%) (1.8%) -9.1%
Industrial 732 (0.1%) (22.2%) -42.3%
Services 3,131 (0.3%) (5.5%) 11.6%

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

Trading I

cators
DTD DTD MTD YTD-15
Chg % Chg % Chg % Chg
(10.54) (0.2%) (1.5%) (8.0%)
(22.15) (0.3%) (5.9%) (7.0%)

Market Return Closing
Value
5,837.87

7,191.73

MSM 30 Index
Market Cap (OMR Mn)

Trading Indicators Today's DTD DTD Average Daily
Value Chg % Chg YTD-15  YTD-14
Volume (‘000 Shares) 3,778 (2,262) (37.7%) 18,765 21,680
Value Traded (OMR '000) 1,648 124 7.8% 4,748 8,103
No. of Trades 331 (25) (7.2%) 792 1,193

Market Breadth
- A 1 v 13 = 46

Most Active Stocks by Value e Ry I

(OMR) % Chg (OMR'000)
Oman Telecom Co. 1.620 (0.3%) 648.9
Ooredoo 0.768 (1.0%) 240.4
Al Anwar Ceramic Tiles Co. 0.318 0.0% 181.3
Al Anwar Holding 0.180 (1.6%) 126.3
Renaissance Services 0.161 0.0% 98.2
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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 16, 2015

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Best Return Performers Al Daily
(EGP) % Chg
Orascom Construction Industries (OCI) 247.48 10.0%
Juhayna Food Industries 7.60 5.6%
Qatar National Bank AlAhli 30.25 4.3%
ABU Qir Fertilizers & Chemical ind. Co. 143.00 1.8%
National CementCo. - Egypt 7.25 1.4%
Worst Return Performers Al Daily
(EGP) % Chg
Al Ezz Dekheila Steel Co. Alexandria 291.11 (11.8%)
Amer Group Holding 0.39 (11.4%)
Tourah cement Co. 12.97 (10.0%)
Delta Sugar Co. 9.20 (9.9%)
Egyptian Co. for Mobile Services (MobiNil) 87.50 (9.6%)
Most Active Stocks By Volume AEz el
(EGP) ('000 Shrs)
Amer Group Holding 0.39 22,653
Palm Hills Developments 1.86 11,424
Egyptian Resorts Co. 0.77 6,665
Citadel Capital 1.67 4,594
Upper Egypt Contracting 0.78 4,304

Sector Returns

DTD
% Chg

MTD
% Chg

Market Cap.
(EGP Mn)

The Egyptian Exchange

272,425 (3.4%) (11.7%)

Banking & Finance 65,689 (1.5%) (12.2%) (5.3%)
Basic Resources 11,618 (5.8%) (16.1%)  (45.2%)
Chemical 18,664 (0.7%) 0.6% (15.5%)
Construction & Material 65,804 (5.2%) (16.1%)  (33.9%)
Financial Services 13,077 (6.6%) (17.6%)  (50.4%)
Food & Beverage 6,775 2.0% (4.2%) (25.2%)
Healthcare & Pharma. 5,609 (9.4%) (7.6%) (9.9%)
Ind. Goods,Services, Auto. 9,187 (3.5%) (17.6%)  (39.9%)
Media 444 (2.1%) (11.4%)  (30.4%)
Oil & Gas 2,359 (5.5%) (8.7%)  (54.3%)
Personal & Household 15,550 (0.9%) (7.2%) (15.0%)
Real Estate 26,794 (5.3%) (13.1%) (36.7%)
Telecommunication 27,555 (5.3%) (12.5%) (52.7%)
Travel & Leisure 3,300 (1.9%) (7.5%)  (50.4%)

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
0.00
(7,754)

DTD
% Chg

0.1%
(3.4%)

MTD  YTD-15

% Chg % Chg
(13.1%) (26.9%)
(11.7%) (31.5%)

Closing

Market Return
Value
6,522.12

272,425

EGX 30 Index
Market Cap (EGP Mn)

Today's Average Daily
Trading Indicators
Value YTD-15 YTD-14
Volume (Mn Shares) 70 (5.37) (7.1%) 86 117
Value Traded (EGP Mn) 182 (148.4)  (45.0%) 353 546
No. of Trades 8,590 (2,645) (23.5%) 11,427 15,842
Most Active Stocks By Value LGTEE Daily Value
(EGP) % Chg (EGP Mn)
Commercial Int'l Bank (Egypt) 44.98 (3.37%) 41.42
Palm Hills Developments 1.86 (8.37%) 21.75
Egyptian Financial Group-Hermes Hldg Co. 7.76 (6.51%) 21.11
T M G Holding 5.90 (4.99%) 13.82
Amer Group Holding 0.39 (11.36%) 9.03

Source: KAMCO Research
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KAMCO Research

November 16, 2015

Sector Returns

Market Cap. DTD MTD YTD
JD Mn % Ch % Chg % Chg

Amman Stock Exchange 12,838 (1.0%) (1.0%) (7.6%)
2250 . Banks 9,272 (0.9%) (1.1%) (3.8%)
_ Insurance 926 0.3% 0.1% (1.1%)
¢  Diversified Financial Services 197 (3.7%) (4.2%) (1.7%)
24 8 Real Estate 267 (1.6%) (2.1%) (11.6%)
g 2000 ‘g Health Care Services 37 (1.7%) (88.4%) 1.2%
s 21 = Educational Services 315 (0.4%) 141.0% (8.1%)
% § Hotels and Tourism 130 0.0% 35.1% (16.6%)
e g ©  Transportation 97 (0.1%) (81.8%) (15.7%)
% 2150 =  Technology & Communications 565 (0.4%) 5,179.3% (36.6%)
2 ° 3 Media 10 (1.0%) (98.2%) (52.3%)
1 Utilities & Energy 531 (3.0%) 519.3% (17.3%)
Commercial Services 67 (0.4%) (80.8%) 0.1%
12 Pharmaceutical & Medical Ind. 85 (3.4%) (84.1%) (27.8%)
2,100 Chemical Industries 22 0.8% (75.9%) (8.6%)
Paper & Cardboard Industries 9 0.0% (88.7%) (2.7%)
Printing & Packaging 8 0.0% 0.0% 6.2%
6 Food & Beverages 64 (0.3%) 5.2% 26.2%
2050 Tobacco & Cigarettes 345 0.7% (0.6%) 8.5%
3 Mining & Extraction Industries 528 (2.3%) (3.3%) (17.8%)
Engineering & Construction 90 0.7% (3.7%) (16.9%)
2,000 0 Electrical Industries 18 (1.8%) (15.8%) (28.7%)
< < w w0 w w0 w w w w w w w
% é 'é % I Y % é z 'é, 'é % % Textiles , Leathers & Clothings 78 0.1% (1.8%) 3.4%
= ©e A s 7 2 o O =z 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

Top Movers and Most Active Stocks Trading Indicators

Price Daily Closing DTD DTD MTD YTD-15
Best Return Performers Market Return
[¢1)] % Chg Value Chg % Chg % Chg % Chg
ARABIAN STEEL PIPES MANUFACTURING 1.68 4.3%  ASE Index 2,002.68 (18.30) (0.9%) (1.6%) (7.5%)
ARAB UNION INTERNATIONAL INSURANCE 1.00 4.2%  Market Cap (JD Mn) 12,837.90 (126.99) (1.0%) (1.0%) (7.6%)
NATIONAL CHLORINE INDUSTRIES 0.70 2.9%
JORDAN STEEL 0.48 2.1%
AL-EQBAL INVESTMENT CO. 14.90 1.4% Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-15 YTD-14
Pce Dail Volume ('000 Shares) 1,235 (565) (31.4%) 6,190 4,580
Worst Return Performers Y
(ID) A<l Value Traded (JD '000) 1,991 93 4.9% 7,507 5,652
AL-AMAL FINANCIAL INVESTMENTS CO. 0.80 (7.0%) No. of Trades 1,439 26 1.8% 2,411 2,173
IRBID DISTRICT ELECTRICITY 8.31 (6.5%)
DAR AL DAWA DEVELOPMENT & INVESTMENT 2.20 (5.2%)
JORDAN INTERNATIONAL TRADING CENTER 1.33 (5.0%)
Market Breadth
THE JORDAN CEMENT FACTORIES 1.16 (4.9%)

Most Active Stocks By Volume gice Most Active Stocks By Value ghce DELY Ve

(3p) (ID) % Chg (3p)
CENTURY INVESTMENT GROUP 2.27 87  ARAB BANK $USD 6.14 (1.8%) 494,347
ARAB BANK $USD 6.14 80  JORDAN PETROLEUM REFINERY 3.80 (2.1%) 210,686
CONTEMPRO FOR HOUSING PROJECTS 1.07 75  CENTURY INVESTMENT GROUP 2.27 0.4% 195,984
CAPITAL BANK OF JORDAN 1.01 59  JORDAN TELECOM 2.20 (0.5%) 123,565
JORDAN TELECOM 2.20 57  CONTEMPRO FOR HOUSING PROJECTS 1.07 (0.9%) 77,612

Source: KAMCO Research

Page 10



KAMCO
QSa0l5

KAMCO Research‘

Tunisia Stock Exchange Daily Rep

vember 16, 2

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Price Daily

Best Return Performers

(DT) % Chg
TUNISAIR 0.71 6.0%
TelNet Holding 3.05 5.9%
Société Moderne de Céramique 2.06 5.6%
Société Tunisienne des Marchés de Gros 2.07 5.1%
Tunisie Profilés Aluminium 3.26 4.8%

Worst Return Performers i el

(CD) % Chg
Banque de I'Habitat 10.52 (4.1%)
Tuninvest — Sicar 11.10 (3.0%)
Manufacture de Panneaux Bois du Sud 5.95 (2.9%)
Société de Placement et de Dévelop. Ind. et Touristique 11.97 (2.9%)
Banque de Tunisie et des Emirats 16.52 (2.8%)
Most Active Stocks By Volume Hilez etz

(DT) (Shares)
Tunisie Profilés Aluminium 3.26 326,224
Société Moderne de Céramique 2.06 317,000
Delice Holding 13.58 53,866
TUNISAIR 0.71 32,024
TelNet Holding 3.05 29,355

Sector Returns

Market Cap. DTD MTD YTD
(DT Mn) % Chg % Chg % Chg
Tunis Stock Exchange 15,002 0.6% (3.1%) (7.4%)
Banking 5,977 0.5% (4.9%) (4.8%)
Insurance 730 0.7% (1.8%) (5.5%)
Leasing 613 (3.1%) 36.0% 20.4%
Financial Services 1,275 (1.2%) (4.0%) (3.9%)
Industrial 967 2.9% (6.0%) (20.1%)
Chemical Industry 493 0.0% (1.3%) (35.4%)
Food & Beverage 2,695 1.6% (4.8%) (8.2%)
Retailing 1,229 0.9% (4.0%)  (20.8%)
Others 1,021 1.3% (1.3%) 20.1%
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-15

Market Return

Value Chg % Chg % Chg % Chg
Tunisia Index 4,873.42 48.62 1.0% (4.7%)  (4.3%)
Market Cap (DT Min) 15,002 94.24 0.6% (3.1%)  (7.4%)

Today's Average Daily

YTD-15 YTD-14

Trading Indicators

Value

Volume ('000 Shares) 1,006 192.9 23.7% 600 680
Value Traded ('000 DT) 4,398 109 2.5% 5,496 4,709
No. of Trades 1,542 305 24.7% 1,294 1,347

Market Breadth

A 27 v 16 — 22

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

Tunisie Profilés Aluminium 3.26 4.8% 1,016
Société Frigorifique et Brasserie de Tunis 13.58 (1.4%) 727
Banque Nationale Agricole 2.06 5.6% 652
Société d’Articles Hygiéniques 9.53 3.4% 212
TUNISAIR 23.09 2.1% 165

Source: KAMCO Research
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Beirut Stock Exchange Daily Report

November 16, 2015

Index Performance relative to Volume
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Top Movers and Most Active Stocks
Best Return Performers FUEE el
(USD) % Chg
Solidere A 10.13 2.1%
Bank Audi GDR 6.00 1.7%
Byblos Bank Preferred 2009 102.50 1.6%
Bank Audi 5.95 0.8%
Solidere B 10.00 0.8%
Worst Return Performers FEE el
(USD) % Chg
No Losers
Most Active Stocks by Volume Az velie
(USD) (Shares)
Solidere A 10.13 21,147
Solidere B 10.00 5,983
Bank Audi GDR 6.00 5,000
Bank Audi 5.95 2,000
Byblos Bank Preferred 2009 102.50 276

Source: KAMCO Research

Sector Returns

Market Cap. DTD MTD

(USD Mn) % Chg % Chg
Beirut Stock Exchange 11,413 0.6% 2.5% 1.7%
Banking 9,418 0.4% 3.2% 4.5%
Industrial 316 0.0% (3.0%) (3.7%)
Trading 35 0.0% 0.0% 0.0%
Real Estate & Construction 1,663 1.6% (0.1%) (11.0%)

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

Closing DTD DTD MTD YTD-15
Market Return
Value Chg % Chg % Chg % Chg
Blom Stock Index 1,143.74 6.65 0.6% (0.3%) (2.3%)
Market Cap (USD Mn) 11,412.651 63.51 0.6% 2.5% 1.7%
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-15 YTD-14
Volume ('000s shares) 34.41 (148) (81.2%) 330 662
Value Traded ('000s USD) 341.06 (1,359) (79.9%) 2,778 2,878
Market Breadth
A 5 v 0 — 25
Most Active Stocks by Value — L Vel
(USD) % Chg (UED)]
Solidere A 10.13 2.1% 211,740
Solidere B 10.00 0.8% 59,127
Bank Audi GDR 6.00 1.7% 30,000
Byblos Bank Preferred 2009 102.50 1.6% 28,290
Bank Audi 5.95 0.8% 11,900
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Casablanca Stock Exchange Daily Report November

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

Index Performance relative to Volume

Sector Returns

107 22000 Market Cap.
20000 (M Mn)
10500 Casablanca Stock Exc 410,675 1.9% (4.9%)
18000 0 Banking 162,637 0.0% 1.1% (3.7%)
10250 % Beverages 1,725 0.0% 0.0% 5.8%
000 ¢ Chemicals 256 3.7% (1.9%) (48.4%)
é § Construction & Bldg. Material 56,738 0.7% 1.3% 5.8%
; 10,000 14000 E Distributors 9,096 (0.5%) (2.2%) 3.0%
s E Electrical & Electronic Equip. 313 (6.0%) (3.4%) (19.1%)
12000 5 Electricity 1,301 (0.9%) (0.5%)  36.9%
9,750 Food Producers & Processors 3,828 1.1% 2.4% (59.6%)
10000 Holding Companies 2,225 (2.3%) 6.9% (12.4%)
Insurance 20,704 1.9% (0.9%)  (0.1%)
550 8000 Investment & other Finance 3,321 (0.3%) (1.2%) (15.7%)
Leisures & Hotel 1,149 (6.0%) (2.9%) (45.8%)
9,250 6000 Materials, Software & Computer 751 1.3% 23%  10.7%
Mining 13,871 (3.6%) (6.6%) (12.6%)
4000 Oil & Gas 9,393 (0.3%) 2.4% (0.1%)
9,000 Real Estate 17,444 0.4% 4.3% (39.1%)
2000 Telecommunications 101,975 (0.1%) 5.6% 1.9%
Transport 512 0.1% 0.0% 28.6%
e e o m w w w 0w ow o w w ow w° Utilities 3,400 0.0% 0.5%  13.0%
$§ 8 5 $ 5 53 5 5 3 % § & 3 Forestry & Paper 36 (2.8%) (5.9%) (49.3%)

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

3 i Closin: DTD DTD MTD YTD-15
Best Return Performers e eIty Market Return -
(MAD) % Chg Value Chg % Chg % Chg % Chg
Holcim Maroc 1,898.00 4.1%  MASI Index 9,261.07 34.4 0.4% 2.0% (3.7%)
Societe Nationale d'Electrolyse et de Petrochimie 106.80 3.7% MADEX Index 7,552.52 33.0 0.4% 2.1% (3.7%)
Societe Nationale de Siderurgie 589.80 3.5% Market Cap (MAD Mn) 410,675 0.1 0.0% 1.9% (4.9%)
Wafa Assurances 3,700.00 2.7%
Disway 219.45 2.5%
Today's DTD DTD Average Daily
Trading Indicators . o e R
5 - alue - =
Worst Return Performers CGLEE eIty = —
(MAD) L3¢ 5] Volume ('000 Shares) 583.01 (896.86) (60.6%) 571 516
Risma 145.70 (6.0%) Value Traded (MAD Mn) 25.20 (90.11) (78.1%) 42 70
Nexans Maroc 139.55 (6.0%)
Managem 850.30 (5.6%)
Alliances Developpement Immobilier 43.40 (4.0%)
Market Breadth —
Miniere Touissit 1,050.00 (3.5%) A 12 A 4 16 - 13
Most Active Stocks By Volume iz Volume Most Active Stocks By Value iz Rty Value
(MAD) (Shrs) (MAD) % Chg (MAD Mn)
Douja Prom Addoha 28.95 367,245  Attijariwafa Bank 356.15 0.3% 5.11
Itissalat Al-Maghrib 116.00 63,642  Itissalat Al-Maghrib 117.50 0.5% 4.01
Banque Marocaine Du Commerce Exterieur 218.50 30,944  Comp Suc Maroc Et De Raff 175.00 (0.6%) 2.60
Comp Suc Maroc Et De Raff 175.00 27,292 Banque Centrale Populaire 224.95 0.9% 2.48
Banque Centrale Populaire 215.05 26,383 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

1,350 4 3,000

Sector Returns

2,750

1,325
2,500

o0 Damascus SE 125,109 %) (0.5%)
3 bl 200 g Banking 111,346 (0.0%) (0.6%) (6.3%)
é 1275 | 1750 % Services 1,470 0.0% 0.0% (2.0%)
E 1,500 g Industrial 3,926 0.0% 0.0% 19.0%
8 1,250 1 1,250 E Insurance 7,828 0.0% 0.0% (4.1%)
1,000 E Agricultural 539 0.0% 0.0% 0.0%

1225 - 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.

Qatar National Bank Syria 95.00 0.2% DSE Weighted Index 1,210.84 (0.34) (0.0%) (0.3%) (4.8%)
Market Cap (SRY Mn) 125,109 (37) (0.0%) (0.5%) (5.5%)
. . Today's DTD DTD Average Daily
Trading Indicators
Value Chg. % Chg. YTD-15 YTD-14
o - 0,
T T S Price HE1))  Volume (Shrs) 46,678 33,784 262.0% 41,657 127
(SRY) V/1ei[:] Value Traded (000 SRY) 4,466 3,097 226.3% 5,729 16,770
Syria International Islamic Bank 95.75 (0.8%) No. of Trades 16 2.0 14.3% 21 40
Market Breadth
A 1 v 1 — 22
Most Active Stocks by Volume i polime Most Active Stocks by Value e 2ay Value
(SRY) (Shrs) (SRY) % Chg (SRY)
Syria International Islamic Bank 95.75 26,868 Syria International Islamic Bank 95.75 (0.8%) 2,572,611
Qatar National Bank Syria 95.00 19,310 Qatar National Bank Syria 95.00 0.0 1,834,450
Syrian Ki iti I e Company 120.66 500 Syrian Ki iti I e Company 120.66 0.0 59,125

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
KAMCO investment research is based on the analysis of regional and country economics, industries and company fundamentals. KAMCO company research reflects a
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