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MENA Markets Daily Report May 16, 2016
Index DTD YTD FY

MENA Countries
In this Report... Kuwait KSE Price Index v 5,375.70 (0.4%) (4.3%) (14.1%)
SR s Kuwait KSE Weighted Index v 36187 (0.2%) (5.2%) (13.0%)
Saudi Arabid ..o 3 Kuwait KSE - KSX 15 Index A 845.00 0.0% (6.2%) (15.0%)
UAE - DUBGi oo 4 Saudi Arabia TADAWUL All Share Index v 6,692.60 (0.0%) (3.2%) (17.1%)
UAE - Abu Dhabi ............ 5 UAE - Dubai DFM General Index v 3,304.63 (1.2%) 4.9% (16.5%)
(01211 ST - UAE - Abu Dhabi  ADX General Index v 4,374.19 (0.3%) 1.6% (4.9%)
BT o 7 Qatar QE 20 Index A 995037 0.1% (4.6%) (15.1%)
OMAN oo 8 Bahrain Bahrain All Share v 1,109.78 (0.2%) (8.7%) (14.8%)
EQypt ..oooeevecirecnicnnen 9 Oman MSM 30 Index 0 5,971.25 0.0% 10.5% (14.8%)
JOTAa oo 10 EBYPE EGX 30 v 7373.00 (2.0%) 5.2% (21.5%)
TUNISIQ ..o 11 Jordan ASE Index 0 2,100.56 0.2% (1.7%) (1.3%)
LEDANON oo 12 Lebanon Blom Stock Index A 1,154.82 0.0% (1.3%) (0.1%)
Morocco............ccueveeennee. 13 Tunisia Tunisia Index 0 5,501.56 0.2% 9.1% (0.9%)
SYFIG v 14 MoFOCCO MASI Y 10,0057 (1.1%) 13.2% (7.2%)
Syria DSE Weighted Index v 1,522.09 (0.2%) 24.0% (3.4%)
Emerging Markets
China SSE Composite Index A 2,833.48 0.2% (19.9%) 9.4%
Russia RUSSIAN RTS INDEX ($) A 921.88 0.6% 21.8% (4.3%)
India SENSEX v 25,471.95 (0.1%) (2.5%) (5.0%)
Brazil BOVESPA Stock Index v 51,804.31 (2.7%) 19.5% (13.3%)
Mexico BOLSA Index v 45,402.47 (0.6%) 5.6% (0.4%)
Korea KOSPI Index A 1,967.63 0.0% 0.3% 2.4%
Taiwan TAIEX Index A 8,084.16 0.4% (3.0%) (10.4%)
Global Markets
World MSCI World Index v 1,635.92 (0.8%) (1.6%) (2.7%)
Asia MSCI Asia Pacific v 125.74 (1.4%) (4.7%) (4.3%)
Europe DJ Stoxx 600 A 334.68 0.5% (8.5%) 6.8%
Europe FTSEurofirst 300 A 1,315.98 0.6% (8.5%) 5.0%
Emerging Markets MSCI EM Index v 796.07 (1.3%) 0.2% (17.0%)
US.A S&P 500 v 2,046.61 (0.9%) 0.1% (0.7%)
US.A DJIA v 17,535.32 (1.1%) 0.6% (2.2%)
US.A NASDAQ Composite v 4,717.68 (0.4%) (5.8%) 5.7%
UK FTSE 100 A 6,138.50 0.6% (1.7%) (4.9%)
Germany DAX A 9,952.90 0.9% (7.4%) 9.6%
Japan NIKKEI 225 A 16,614.01 1.2% (12.7%) 9.1%
Hong Kong HANG SENG INDEX A 19,959.71 1.2% (8.9%) (7.2%)
Investment Research Department
Kamcoird@kamconline.com Commodities
P.0.Box 28873, Safat 13149 Kuwait oil OPEC Crude A 4331 4.6% 38.5% (40.5%)
e o) pan 153 /e o Brent A 48.48 1.4% 18.0% (44.1%)
httod o kameontine.com oil Kuwait v 40.79 (0.7%) 41.8% (45.4%)
Natural Gas NYMEX Natural Gas (USD/MMBtu) v 2.07 (1.1%) (16.0%) (33.8%)
KAMCO Investment Company - K.S.C
(Public) Gold Gold Spot $/0z A 1,277.23 0.3% 20.4% (10.6%)

Source: Bloomberg & KAMCO Research



Financial Services

Market Capitalization - Sectors' Return

1% Real Estate Technology Market Cap.  DTD DTD MTD YTD
9% 0.2% (KWD Mn) % Chg %Chg % Chg
~___ Oil&Gas Kuwaiti Stock Exchange 25,015.6 v (0.2%) (1.2%) (4.4%)
1% 0Oil & Gas 244.1 v (0.5%) 4.1%  (7.3%)
Basic Materials Basic Materials 602.4 v (0.1%) 0.5% 3.2%
2% Industrials 2,417.5 A 0.3% 0.7% 1.6%
Consumer Goods 1,377.2 v (2.0%) (2.6%) 11.4%
Health Care 195.7 v (0.9%) (1.8%) 7.5%
Consumer Goods Consumer Services 737.8 v (0.3%) 3.6% 1.4%
6% Telecommunications 2,574.0 v (0.0%) (2.1%) (0.5%)
TelecolR Banks 11,0786 A 0.0%  (1.2%)  (8.7%)
Health Care Insurance 357.2 A 0.3% 0.6%  (8.4%)
Services 0.8% Real Estate 2,137.4 v (0.7%) (1.8%)  (7.6%)
3% Financial Services 2,334.6 v (1.0%) (3.1%) 0.1%
Top 10 Companies by Market Capitalization iechnology 590 4 Lo sk
Market Breadth A 24 v 59 = 103
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 5,375.70 (19.8)  (0.4%) (0.3%)  (4.3%)
1- National Bank of Kuwait 3,492.5 12.4 10.8%  KSE Weighted Index 361.87 (0.8) (0.2%) (1.2%) (5.2%)
2- Kuwait Finance House 2,515.9 17.3 8.2%  Kuwait 15 Index 845.00 0.0 0.0% (2.1%) (6.2%)
3- Zain 1,492.8 9.7 10.0%  Market Cap (KWD Mn) 25,016 (57.4)  (0.2%) (1.2%)  (4.4%)
4- Ahli United Bank - Bahrain 1,258.4 7.8 15.2% 480 Index Performance relative to Volume 500
5- Kuwait Food Co. (Americana) 940.7 21.4 12.2%
6- Boubyan Bank 866.6 24.6 11.1% % 450
7- Kuwait Projects Co. 781.0 14.7 10.4% E [ 400 g
8- Ahli United Bank - Kuwait 727.6 17.0 120% § 420 £
9- Gulf Bank 719.4 18.4 72% & 300 ‘;j
10- Mabanee Co. 705.2 14.5 16.0% S 390 1 ' E
u - 200 g
X 360 - 3
Total 13,500 13.41 10.7% S
el T
= AR AMAAARAAAANINL
9 ] 9 ] 0 0 ] ] Q ] ] ] ]
S & o oy & s 0 & a L L S
Today's Top % Gainers (:\:3;; c(':;got; Z:;c::et 2 s " < a 8 2 & 5 £ = = 2
First Takaful Insurance Co. 0050  0.010 25.0%
MENA Real Estate Co. 0.024 0.002 9.1%
Umm Al-Qaiwain Cement Industries Co. 0.073 0.005 yZL7 3l Trading Indicators Today's DTD DTD Average Daily
Nafais Holding Co. 0.174 0.010 6.1% Value Chg % Chg YTD 2016  YTD 2015
Heavy Engineering Ind. & Shipbuilding Co. 0.170 0.008 4.9%  Volume (Shrs Mn) 129.7 (27.4) (17.5%) 157.0 166.8
Value Traded (KWD Mn) 10.6 0.7 7.2% 13.1 15.9
Today's Top % Losers ( :‘I;ls; C(I:;gbt; I:::rac::et No. of Trades 3,005 (586.0) (16.3%) 3,531 3,862
National Industries Group (Holding) 0.116 (0.010) (7.9%)
Kuwait Cable Vision 0024 (0.002) (7.8%)
NOOR Financial Investment Co. 0.041 (0.003) (5.7%) mmmmm
Livestock Transport & Trading Co. 0.168 (0.010) (5.6%)  KSE Price Index 8.9% 9.6% 10.4% 9.9% 9.7%
Munshaat Real Estate Projects Co. 0.054 (0.003) (5.3%) KSE Weighted Index 10.7% 10.6% 9.8% 9.4% 10.2%
**: Annualized Standard Deviation of Daily Returns
Today's Most Active by Volume (:‘:3;: C(I:;gbt; (;’:;::: Today's Most Active by Value (:‘:3;: C(I:;gbt; (::J:‘;
Gulf Petroleum Investment Co. 0.046 0.001 20,744,237 National Bank of Kuwait 0.660 0.000 2,473,860
Al Dar National Real Estate Co. 0.016 (0.001) 10,928,386 Agility 0.500 0.000 1,034,997
Hits Telecom Holding Co. 0.037 (0.001) 9,872,026 Gulf Petroleum Investment Co. 0.046 0.001 955,084
Ithmar Bank B.S.C 0.039 0.001 7,180,198 Danah Alsafat Foodstuff Co. 0.089 0.001 401,893
Gulf Investment House 0.029 0.000 5,400,874 National Industries Group (Holding) 0.116 (0.010) 386,069

Source: KAMCO Research
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Saudi Tadawul Daily Report May 16, 2016

Index Performance relative to Volume Sector Returns
10,500 650 Market Cap.
10,000 600 (SAR Mn % Chg % Chg % Chg

0500 550 Saudi Stock Exchange 1,542,539 (0.1%) (1.1%) (2.4%)
‘J\ 50 5 Banks & Financial 406,119 (0.1%) (2.5%) (6.4%)
9,000 - g Petrochemical Industries 365,768 (0.2%) (1.4%) 6.7%
6500 é Cement 59,023 (0.1%) (3.2%) (2.2%)
g ‘\ 400 3 Retail 63,748 (0.5%) (1.5%)  (9.6%)
§ 8,000 ‘ 350 E Energy & Utilities 73,675 (0.4%) 7.1% 9.4%
g 7500 A ”\ a00 S Agric. & Food Ind. 89,209 (0.5%) (2.1%) (12.8%)
Telecom 155,467 (0.5%) (0.5%) (5.4%)
7,000 || 20 Insurance 40,539 0.1% 2.3% 1.5%
5500 200 Multi-Inv. 50,418 (0.3%) (3.4%) (22.0%)
JW"’ 150 Indust. Inv. 66,212 2.4% 8.7% 12.0%
6,000 100 Bldg. & Const. 17,209 (0.6%) (2.7%) (7.5%)
5500 N Real Estate Dev. 106,247 1.0% (3.9%) 5.6%
Transport 28,636 (0.6%) (0.9%) (0.3%)
5,000 JE e e Lo Media & Publishing 5,929 2.1% 17.0% (10.8%)
§ 5 3 % 5 %3 3 3 & 3 B OB Hotel & Tourism 14,338 (0.5%) (23%) (32.4%)

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

Al-Rajhi Co. for Cooperative Ins. 25.30 9.6% 44,816  Tadawul All Share Index 6,692.60 (2.2) (0.0%) (1.7%) (3.2%)
Saudi Industrial Export Co. 47.80 6.3% 100,516  Market Cap (SAR Mn) 1,542,539 (1,099.1) (0.1%) (1.1%)  (2.4%)
Knowledge Economic City 14.46 6.3% 50,175
Rabigh Refining and Petrochemical Co. 12.59 4.5% 98,949

Alinma Tokio Marine Co. 21.19 4.4% 177,697 Average Daily
YTD-16 YTD-15

5 g Volume (Mn Shares 251 11.9 4.5% 321 281
Worst Return Performers Price Daily Value ( ) (11.9) (4.5%)
U | L S)  Value Traded (SAR Mn) 5,379 (170.9) (3.1%) 5,720 8,581

Trading Indicators

Saudi Company for Hardware 91.85 (4.6%) 30,183 No. of Trades 122,104 (565) (0.5%) 188,375 143,065

Al-Babtain Power & Telecom. Co. 29.34 (3.5%) 14,681

AXA Cooperative Insurance Co. 18.32 (3.0%) 32,524

Saudi Ground Services 50.65 (2.8%) 9,907

Etihad Atheeb Telecom 4.21  (2.8%) 18,831 Harket Breadt A 74 v 89 — 7
(SAR) % Chg| ('000 Shrs) (SAR) % Chg| (SAR Mn)

Alinma Bank 13.95 (0.4%) 40,667 Saudi Basic Industries Corp 84.10 (0.2%) 599.1

Saudi Kayan 6.80 (0.6%) 11,095  Alinma Bank 13.95 (0.4%) 569.2

Alinma Tokio Marine Co. 21.19 4.4% 8,344 Saudi Arabian Mining Co. 41.11 3.8% 293.5

Rabigh Refining and Petrochemical Co. 12.59 4.5% 7,866 Alinma Tokio Marine Co. 21.19 4.4% 177.7

Dar Al Arkan Real Estate Dev. Co. 5.61 0.4% 7,155 Saudi Printing & Packing Co. 23.19 1.7% 148.2

Source: KAMCO Research
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Dubai Financial Market Daily Repo

May 16, 2016

Index Performance relative to Volume
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May-15
Jun-15
Jul-15
Aug-15
Sep-15
Oct-15
Nov-15
Dec-15
Jan-16
Feb-16
Mar-16
Apr-16
May-16

Takaful Emarat 1.840 2.2% 17,591
Amanat Holdings 0.840 0.2% 2,063,385
Al Salam Bank - Bahrain 0.890 0.2% 478,070

Worst Return Performers [AiTEe REIY Ve vl
(AED)| % Chg (AED)

Arabtec Holding P.].S.C. 1.450 (4.6%) 58,367,060
Drake and Scull International 0.540 (4.6%) 11,474,121
Al Salam Group Holding 0.440 (4.3%) 49,593
Amlak Finance 1.430 (4.0%) 14,904,413
SHUAA Capital 0.630 (3.7%) 842,684

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

Arabtec Holding P.].S.C. 1.450 (4.6%) 38,871
Gulf Finance House 0.855 (2.8%) 34,702
Drake and Scull International 0.540 (4.6%) 20,833
Dubai Parks And Resorts 1.300 0.0% 16,077
Hits Telecom Holding Co. 0.430 (1.6%) 13,383

Sector Returns

DTD YTD

% C % C % Chg

(0.9%) (4.1%) 6.4%

Banking 111,795 (0.4%) (3.5%) 3.2%
Consumer Staples 13,552 0.0% 16.5% 31.9%
Investment & Financial 21,042 (2.5%) (12.9%) 0.8%
Insurance 5,205 (0.2%) (1.4%) (7.8%)
Industrial 3,779 0.0% 0.0% 9.9%
Real Estate & Construction 107,728 (1.3%) (6.6%) 6.3%
Telecommunication 29,019 (1.7%) (2.6%) 23.1%
Transportation 25,480 (0.2%) 0.2% 2.4%
Services 2,977 (0.1%) (1.9%) 7.1%

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 3,304.63 (40.04) (1.2%) (5.4%) 4.9%
Market Cap (AED Mn) 320,576 (2,999) (0.9%) (4.1%) 6.4%

Average Daily
Trading Indicators

YTD-16 YTD-15
Volume (Mn Shares) 188 (181.5) (49.1%) 512 496
Value Traded (AED Mn) 240 (176.0) (42.3%) 617 747
No. of Trades 3,051 (270) (8.1%) 6,506 7,328
Market Breadth

A 3 v 26 — 31

Most Active Stocks by Value ez Rally VEILE
(AED) % Chg| (AED Mn)

Arabtec Holding P.].S.C. 1.450 (4.6%) 58.4
Gulf Finance House 0.855 (2.8%) 30.1
EMAAR Properties 6.300 (1.1%) 20.9
Dubai Investment 1.950 (3.0%) 16.6
Amlak Finance 1.430 (4.0%) 14.9

Source: KAMCO Research
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May 16, 2016

Sector Returns

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

444,350 (0.1%) (3.8%) 3.8%
Banks 187,540 0.4% (4.1%) (4.8%)
Inv. & Financial Services 4,032 (0.5%) (2.2%) (7.7%)
Real Estate 23,446 (2.1%) (4.7%) 13.1%
Energy 6,797 (1.9%) (11.5%) 8.0%
Consumer Staples 5,452 0.3% (10.9%) (9.9%)
Industrial 11,583 0.1% (2.4%) (3.3%)
Insurance 7,790 (0.2%) (0.5%) (0.4%)
Telecommunication 187,695 (0.2%) (3.2%) 14.2%
Services 10,017 (1.2%) (2.6%) 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

Closing
Market Return
Value

Ras Al Khaimah Ceramic Co. 3.40 4.6% 28,716
United Arab Bank 2,75 3.8% 72,493
Ras Al Khaimah Cement Co. 0.84 2.4% 29,400
Union National Bank 3.45 1.5% 580,490
National Bank Of Abu Dhabi 8.39 1.3% 860,108
Worst Return Performers it DAl VEILE
(AED)| % Chg (AED)
National Marine Dredging Co. 5.03 (9.9%) 20,120
International Fish Farming Co. 1.56 (9.8%) 930,095
Al Khazna Insurance Co. 0.34 (8.1%) 2,194
Gulf Pharmaceutical Co. 2.26 (3.8%) 134,022
Sudan Telecom. Co. 0.52 (3.7%) 452,866
Most Active Stocks by Volume it 25y el
(AED) % Chg ('000 Shrs)
Ras Al Khaimah Properties 0.62 (3.1%) 67,569
Eshraq Properties Co. 0.78 (3.7%) 12,844
Dana Gas 0.53 (1.9%) 9,905
AL DAR Properties Co. 2.58 (1.9%) 3,294
Sharjah Islamic Bank 1.45 0.0% 1,783

DTD DTD MTD YTD-16
(13.06) (0.3%) (3.7%) 1.6%
(396) (0.1%) (3.8%) 3.8%

ADX General Index
Market Cap (AED Mn)

4,374.19
444,350

Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-16 YTD-15
Volume (Mn Shares) 104 29.1 39.0% 135 232.9
Value Traded (AED Mn) 105 (55.5) (34.6%) 224 584.7
No. of Trades 982 (339) (25.7%) 1,780 3,443
Market Breadth —
A 9 v 16 = 41

Most Active Stocks by Value s CEI elluz
(AED) % Chg (AED)

Ras Al Khaimah Properties 0.62 (3.1%) 43,126,956
Emirates Telecom. Co. 18.20 (0.3%) 12,561,027
Eshraq Properties Co. 0.78 (3.7%) 10,136,539
AL DAR Properties Co. 2.58 (1.9%) 8,508,036
First Gulf Bank 12.40 (0.8%) 6,579,757

Source: KAMCO Research
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Qatar Exchange Daily Report

May 16, 2016

Sector Returns

Index Performance relative to Volume

14,000 -9

80
7
o
Q 70 ©
3 12500 o
s £
x W =
[} F 60 —
° o
£ 5
©
& 50
& 3
S 11,000 2

b 40

t 30

9,500

o

il

© ©

l

Mhu md'hii IMM i

—

ﬂn

8,000

o

)

15
15
1

May-15

Jul-15
Dec-15
Jan-16
May-16

5
H

Movers and Most Active Stocks Trad Indicators

Feb-1

S
o

Jun-1
Aug-1
Sep-
Nov.
Apr-

Market Cap. DTD MTD YTD

(QAR Mn) % Chg % Chg| % Chg

Qatar Exc 534,916 (0.0%) (2.6%) (3.3%)
Banking & Finance 211,755 0.0% (2.9%) (7.5%)
Goods & Consumer Services 25,350 (0.9%) 1.3% 5.6%
Industrial 139,850 0.0% (2.7%) (6.9%)
Insurance 24,899 0.5% (5.4%) 12.6%
Real Estate 68,335 (0.2%) (2.9%) 2.6%
Telecom 38,720 0.1% (2.0%) 11.4%
Transport 26,007 (0.2%) (1.2%) (2.5%)

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

Market Return

Best Return Performers A E VEILE
(QAR) % Chg (QAR)

Gulf International Services 13.20 6.5% 123,273,848
Zad Holding Co. 0.00 1.5% 1,220,722
Qatar First Bank 0.00 1.5% 25,830,848
Qatar Insurance Co. 0.00 1.3% 1,652,583
Qatar Industrial Manufacturing Co. 0.00 1.3% 365,821

Worst Return Performers AT Rally VEILE
(QAR) % Chg (QAR)

Medicare Group 11.08 (7.2%) 20,564,474
Widam(Qatar Meat & Livestock Co.) 157.50 (4.9%) 10,742,200
Qatar Islamic Insurance 25.55 (4.5%) 1,851,140
Islamic Holding Group 66.50 (3.6%) 2,321,562
Qatari Investors Group 101.00 (3.4%) 9,914,552

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

Qatar Insurance Co. 0.00 1.3% 4,343,593
Mesaieed Petrochemical Holding Co. 37.00 (0.4%) 3,341,243
Zad Holding Co. 0.00 1.5% 3,113,120
Qatar First Bank 0.00 1.5% 2,049,089
Qatar Navigation 0.00 0.0% 989,663

Closing DTD DTD MTD| YTD-16
Value Chg % C| % C| % Chg

QE 20 Index 9,950.37 8.95 0.1% (2.3%) (4.6%)
Market Cap (QAR Mn) 534,916 (223) (0.0%) (2.6%) (3.3%)
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-16 YTD-15
Volume (‘000 Shares) 10,153 (140) (1.4%) 9,941 11,509
Value Traded (QAR Mn) 299 (32) (9.6%) 333 480
No. of Trades 4,564 (766) (14.4%) 5056 5,841
Market Breadth
A 13 v 27 —] 4
Most Active Stocks by Value i1
(QAR) % Chg|(QAR Mn)
Gulf International Services 13.20 6.5% 123.3
Qatar First Bank 0.00 1.5% 25.8
Medicare Group 11.08 (7.2%) 20.6
Masraf Al Rayan 34.10 0.6% 20.4
Vodafone Qatar 90.00 0.9% 114

Source: KAMCO Research



KAMCO
QSaO0LS

KAMCO Research‘

Bahrain Bourse Daily Report

May 16, 2016

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Best Return Performers s el RElue
(BHD) % Chg (BHD)
No Gainers
Worst Return Performers s el RElue
(BHD) % Chg (BHD)
Bahrain Cinema Co. 1.000 (2.9%) 50,936
Al Baraka Banking Group (USD) 0.475 (1.0%) 3,582
National Bank of Bahrain 0.585 (0.8%) 58,500
Most Active Stocks by Volume e 2ELY el
(BHD) % Chg (CLELED)]
Ahli United Bank (USD) 0.605 0.0% 120,000
National Bank of Bahrain 0.585 (0.8%) 100,000
Bahrain Cinema Co. 1.000 (2.9%) 50,941
Al Baraka Banking Group (USD) 0.475 (1.0%) 20,000
ITHMAR Bank (USD) 0.125 0.0% 10,560

Source: KAMCO Research

Sector Returns

MTD
% Chg

)
% Chg

Market Cap.
(BHD Mn)

)
% Chg

Bahrain Bourse 6,568 (0.2%) (0.1%) (7.9%)
Commercial Banks 2,988 (0.2%) 0.4% (10.1%)
Investment 1,826 (0.1%) (0.7%) (2.7%)
Insurance 143 0.0% 0.0% (2.5%)
Service 1,015 (0.2%) (0.2%) (1.4%)
Hotel & Tourism 184 0.0% (0.5%) (9.0%)
Industrial 412 0.0% 0.0% (24.9%)

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-16

Market Return
Value Chg % Chg % Chg % Chg
Bahrain All Share Inde  1,109.78 (1.68) (0.2%) (0.1%) (8.7%)
Market Cap (BHD MIn)  6,568.06 (9.95) (0.2%) (0.1%) (7.9%)

DTD
[o1]

DTD
% Chg

Average Daily

Today's
Trading Indicators
YTD-16

Value YTD-15

Volume ('000 Shares) 313 (1,034) (76.7%) 1,356 866
Value Traded (BHD '00 143 (43) (23.3%) 276 217
No. of Trades 18 (14) (43.8%) 36 35
Market Breadth
A (] v 3 — 37
Most Active Stocks by Value e 2L el
(BHD) % Chg (BHD)
National Bank of Bahrain 0.585 (0.8%) 58,500
Bahrain Cinema Co. 1.000 (2.9%) 50,936
Ahli United Bank (USD) 0.605 0.0% 27,370
Al Baraka Banking Group (USD) 0.475 (1.0%) 3,582
Bank of Bahrain and Kuwait 0.324 0.0% 1,296

~



6‘3‘__‘"52 KAMCO Research‘

Muscat Securities Market Daily Report May 16, 2016

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 A o o )
£ cat Secu 7,473 0.0% 0.4% 8.1%
g 6,400 ﬁ O a
s 140 ¢ Financial 3,367 (0.2%) (1.3%) 10.8%
=
§ 6.200 5 Industrial 976 0.2% 2.0% 8.4%
- °
& 6,000 £ Services 3,130 0.1% 1.8% 5.2%
= =
2 5,800 S

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

5,600

5,400

5,200

5,000

Top Movers and Most Active Stocks

Trading Ind

icators
Market Return Closing DTD DTD MTD YTD-16

Price Daily Value

Best Return Performers

(OMR) % Chg (OMR) Value Chg % Chg % Chg % Chg
Al Jazeera Steel Products Co. 0.210 7.1% 422,850 MSM 30 Index 5,971.25 1.78 0.0% 0.5% 10.5%
Renaissance Services 0.326 5.2% 278,250 Market Cap (OMR Mn) 7,472.89 0.30 0.0% 0.4% 8.1%
Oman & Emirates Investment 0.151 2.0% 55,700
United Finance 0.142 1.4% 3,800
Al Anwar Holding 0.231 1.3% 372,280 ICEILERGUITEILIS DTD DTD Average Daily
Chg % Chg YTD-16  YTD-15
T S Price Daily "2\l Volume ('000 Shares) 11,560 (12,533) (52.0%) 17,951 17,971
(OMR) % Chg ((0]'1:3] Value Traded (OMR '000) 3,460 (1,460) (29.7%) 4,278 4,995
Oman United Insurance 0.260 (2.6%) 23,400 No. of Trades 917 (74) (7.5%) 889 1,240
Gulf Investment Services 0.128 (1.5%) 9,020
Al Madina Investment company 0.067 (1.5%) 990
Al Madina Takaful 0.076 (1.3%) 18,310
OMINVEST 0.550 (1.1%) 29,280 Market Sreadth A 10 v 12 - 38
Most Active Stocks by Volume Az Bty VEINTE Most Active Stocks by Value s &7 etz
(OMR) % Chg (Shares) (OMR) % Chg (OMR'000)
Al Jazeera Steel Products Co. 0.210 7.1% 2,014,533  Raysut Cement 1.255 0.0% 450.5
Al Anwar Holding 0.231 1.3% 1,608,878 Al Jazeera Steel Products Co. 0.210 7.1% 422.9
Oman Investment & Finance Co. 0.212 (0.5%) 935,301 Al Anwar Holding 0.231 1.3% 372.3
Renaissance Services 0.326 5.2% 852,866 National Gas Co. 0.526 1.2% 311.5
Bank Sohar 0.176 0.0% 770,227 Ooredoo 0.764 0.0% 280.5

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)

May 16, 2016

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Price
(EGP)

Daily
% Chg

Best Return Performers

Al Ezz Dekheila Steel Co. Alexandria 257.97 6.9%
El Ahli Investment and Development 7.21 5.6%
Arab Polvara Spinning & Weaving Co. 2.12 2.4%
Egyptian Financial & Industrial 7.65 2.0%
Aluminium Co. of Egypt 10.60 1.7%
Worst Return Performers Al Daily
(EGP) % Chg
Qatar National Bank AlAhli 32.51 (9.4%)
Credit Agricole Egypt 22.01 (8.3%)
Extracted Oils 0.88 (6.4%)
Misr Cement Co. 77.52 (5.5%)
T M G Holding 5.84 (5.0%)
Most Active Stocks By Volume AEz el
(EGP) ('000 Shrs)
Citadel Capital 1.31 7,680
Palm Hills Developments 2.38 7,230
Amer Group Holding 0.35 7,054
Global Telecom Hldg. (Orascom Telecom) 2.68 4,982
Upper Egypt Contracting 0.91 3,006

Sector Returns

Market Cap.
(EGP Mn)

DTD
% Chg

MTD
% Chg

The Egyptian Exchange

303,547 (2.7%) (6.0%)

Banking & Finance 81,115 (5.3%) (6.0%) 37.1%
Basic Resources 12,017 0.1% (9.6%)  (5.1%)
Chemical 16,641 0.3% (1.2%)  (9.1%)
Construction & Material 57,946 (1.5%) (1.9%) (11.6%)
Financial Services 17,458 (1.0%) (6.4%) 18.5%
Food & Beverage 8,094 (0.6%) (1.6%) 13.0%
Healthcare & Pharma. 5,319 (1.4%) (1.4%) (6.9%)
Ind. Goods,Services, Auto. 13,569 (0.3%) (4.2%) 39.5%
Media 626 0.0% 2.2% 32.0%
Oil & Gas 2,296 (1.2%) (3.1%) 5.8%
Personal & Household 13,203 (0.8%) (4.5%) (4.3%)
Real Estate 32,823 (2.6%) (9.8%) 2.9%
Telecommunication 39,459 (2.4%) (7.5%) 25.9%
Travel & Leisure 2,982 (0.8%) (7.7%)  (8.2%)

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 DTD DTD MTD YTD-16

Market Return
Value Chg % Chg % Chg % Chg
EGX 30 Index 7,373.00 (147.52) (2.0%) (5.1%) 5.2%
Market Cap (EGP Mn) 303,547 (7,029) (2.7%) (6.0%) 15.0%

Today's Average Daily
Trading Indicators
Value YTD-16  YTD-15
Volume (Mn Shares) 49 (45.52) (48.1%) 116 72
Value Traded (EGP Mn) 150 (246.1)  (62.1%) 410 387
No. of Trades 7,563 (2,286) (23.2%) 13,868 12,088
Most Active Stocks By Value LGTEE EI Value
(EGP) % Chg (EGP Mn)
Commercial Int'l Bank (Egypt) 43.00 (3.15%) 21.95
Palm Hills Developments 2.38 (3.25%) 17.49
T M G Holding 5.84 (5.04%) 16.38
Global Telecom Hidg. (Orascom Telecom) 2.68 (1.83%) 13.57
Egyptian Financial Group-Hermes Hldg Co. 9.84 (1.11%) 10.98

Source: KAMCO Research
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Amman Stock Exchange Daily Report (1st Market)

May 16, 2016

Sector Returns

dex Performance relative to Volume
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Top Movers and Most Active Stocks

Best Return Performers

i

DTD MTD YTD
% Ch % Chg % Chg

33 Market Cap.
JD Mn

30

Amman Stock Exchange 13,179 (0.1%) 2.0% (4.6%)

Banks 9,543 0.0% 1.9% (2.2%)

#  Insurance 104 (0.2%) 3.2% 4.7%

¢  Diversified Financial Services 182 (0.1%) 2.1% (4.3%)

24 3 Real Estate 264 (0.6%) (0.4%) 1.8%
®  Health Care Services 28 0.0% (3.8%) (14.7%)

21 é Educational Services 310 0.0% 4.3% (4.8%)
-  Hotels and Tourism 123 0.0% (0.6%) (3.9%)

18 § Transportation 108 0.1% (0.6%) (25.1%)

=  Technology & Communications 413 (2.1%) (8.8%) (53.7%)

§ Media 9 0.0% (2.1%) (6.9%)

1 Utilities & Energy 595 (0.7%) (1-6%) 0.9%
Commercial Services 68 0.5% (0.9%) (5.9%)

12 Pharmaceutical & Medical Ind. 920 0.0% (3.3%) (1.1%)
Chemical Industries 17 0.0% 0.6% (14.8%)

9 Paper & Cardboard Industries 8 0.0% 0.0% (9.7%)
Printing & Packaging 9 0.0% 1.1% 18.1%

6 Food & Beverages 58 (0.6%) 1.7% (16.0%)
Tobacco & Cigarettes 647 2.1% 26.8% 64.6%

3 Mining & Extraction Industries 438 (1.9%) (4.9%) (17.3%)
Engineering & Construction 57 (0.7%) 4.2% (32.4%)

o0 Electrical Industries 19 3.7% 14.9% 14.0%
T % Textiles , Leathers & Clothings 79 0.2% 0.2% (0.6%)
< = Glass & Ceramic Industries 6 0.0% 0.0% 0.0%

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

Trading Indicators

Market Return

MIDDLE EAST SPECIALIZED CABLES CO. 0.14
NATIONAL ALUMINIUM INDUSTRIAL 0.60
ARAB ELECTRICAL INDUSTRIES 1.18
UNION TOBACCO & CIGARETTE INDUSTRIES 2.33
JORDANIAN REAL ESTATE CO. FOR DEVELOPMENT 0.68

ASE Index 0.3%

Market Cap (JD Mn)

2,100.56
13,178.72

3.34 0.2%
(7.11)

(1.7%)

2.0% (4.6%)

Average Daily

Worst Return Performers

THE UNITED INSURANCE 1.47
EL-ZAY READY WEAR MANUFACTURING 0.18
NUTRIDAR 0.57
REAL ESTATE DEVELOPMENT 0.40
UNION LAND DEVELOPMENT CORP. 2.10

Trading Indicators
YTD-16

Volume ('000 Shares) 3,262 (7,119) (68.6%) 5,392 6,744
Value Traded (JD '000) 4,277 (1,316) (23.5%) 6,384 7,179
(7.0%) No. of Trades 1,588 (2,073) (56.6%) 2,441 2,468
(5.3%)
(3.4%)
(2.4%)
Market Breadth
(2.3%)

Most Active Stocks By Volume

Most Active Stocks By Value

AD-DULAYL INDUSTRIAL PARK & REAL ESTATE CO. 1.21
SPECIALIZED INVESTMENT COMPOUNDS 0.31
ARAB ELECTRICAL INDUSTRIES 1.18
NATIONAL ALUMINIUM INDUSTRIAL 0.60
JORDAN INDUSTRIAL RESOURCES 0.20

1,481 AD-DULAYL INDUSTRIAL PARK & REAL ESTATE CO. 1.21 2.5% 1,755,197
483 ARAB BANK $USD 6.30 (0.2%) 498,297
232  AL-EQBAL INVESTMENT CO. 20.40 2.0% 315,805
130  ARAB ELECTRICAL INDUSTRIES 1.18 4.4% 271,740

88 SPECIALIZED INVESTMENT COMPOUNDS 0.31 0.0% 149,649

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
Banque de I'Habitat 16.39 3.7%
Ciments De Bizerte 2,73 3.0%
Société El Wifack Leasing 5.98 2.9%
One Tech Holding 7.19 2.7%
Société d’Articles Hygiéniques 12.95 2.4%

Worst Return Performers i el

(D) % Chg
Assurances Salim 38.80 (3.0%)
Tuninvest — Sicar 10.99 (2.6%)
Société Essoukna 3.60 (2.4%)
Manufacture de Panneaux Bois du Sud 4.15 (1.9%)
Société Nouvelle Maison de la Ville de Tunis 12.30 (1.6%)
Most Active Stocks By Volume Hilez heling

(DT) (Shares)
Société Moderne de Céramique 1.71 258,645
Société Immobiliére Tuniso-Séoudienne 1.88 33,437
Société d’Articles Hygiéniques 12.95 23,559
Tunisie Profilés Aluminium 3.21 22,830
TelNet Holding 2.85 19,563

Sector Returns

Market Cap. DTD MTD YTD
(DT Mn) % Chg % Chg % Chg
Tunis Stock Exchange 17,804 0.1% 0.0% 5.5%
Banking 8,102 0.5% 1.3% 10.5%
Insurance 784 0.5% 4.4% 6.9%
Leasing 604 (5.2%) (4.9%)  (10.2%)
Financial Services 1,260 (0.3%) (2.2%) (5.1%)
Industrial 1,263 1.1% 1.9% 15.0%
Chemical Industry 422 0.8% 3.9% (9.4%)
Food & Beverage 2,746 (0.7%) (4.1%) (3.9%)
Retailing 1,496 (0.1%) (0.8%) 13.7%
Others 1,128 1.0% 1.9% 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

Closing DTD DTD MTD YTD-16

Market Return

Value Chg % Chg %Chg % Chg
Tunisia Index 5,501.56 9.70 0.2% 2.7% 9.1%
Market Cap (DT Min) 17,804 12.99 0.1% 0.0% 5.5%

CCEVE DTD DTD Average Daily

Trading Indicators

Value Chg % Chg YTD-16 YTD-15
Volume ('000 Shares) 584 (71.2) (10.9%) 695 735
Value Traded (‘000 DT) 3,169 (1,122) (26.2%) 5,046 6,763
No. of Trades 1,618 216 15.4% 1,447 1,606
Market Breadth —

A 25 A 4 20 — 20
Most Active Stocks By Value = EIL VEILE

(CD) % Chg (DT '000)

Société Moderne de Céramique 1.71 0.6% 442
Société Moderne de Céramique 12.95 2.4% 304
Société d’Articles Hygiéniques 16.39 3.7% 287
Banque de I'Habitat 16.00 0.6% 221
Tunisie Profilés Aluminium 28.70 0.3% 168

Source: KAMCO Research



KAMCO
Q5015

KAMCO Research‘

Beirut Stock Exchange Daily Report

May 16, 2016

Index Performance relative to Volume
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Best Return Performers S o
(USD) % Chg
Solidere B 9.90 0.7%
Solidere A 9.84 0.1%
Worst Return Performers S oo
(USD) % Chg
Bank Audi GDR 5.99 (0.2%)
Most Active Stocks by Volume Az Vel
(USD) (Shares)
Bank Audi GDR 599 210,842
Byblos Bank 1.63 17,000
Solidere A 9.84 9,269
Solidere B 9.90 500
BLOM Preferred 2011 10.10 -

Source: KAMCO Research

Sector Returns

Market Cap. DTD MTD YTD

(USD Mn) % Chg % Chg % Chg

Beirut Stock Exchange 11,559 0.0% 0.2% (0.8%)
Banking 9,606 (0.0%) 0.6% 1.2%
Industrial 310 0.0% 1.4% (2.0%)
Trading 35 0.0% 0.0% 0.0%
Real Estate & Construction 1,628 0.3% (2.5%) (10.8%)

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 1,154.82 0.53 0.0% 0.0% (1.3%)
Market Cap (USD Mn) 11,558.599 4.39 0.0% 0.2% (0.8%)
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-16 YTD-15
Volume ('000s shares) 237.61 (582) (71.0%) 461 662
Value Traded ('000s USD) 1,388.27 (3,853) (73.5%) 4,117 2,878
Market Breadth
A 2 v 1 — 29
Most Active Stocks by Value — L Vel
(USD) % Chg (UED)]
Bank Audi GDR 5.99 (0.2%) 1,264,452
Solidere A 9.84 0.1% 91,156
Byblos Bank 1.63 0.0% 27,710
Solidere B 9.90 0.7% 4,950
BLOM Preferred 2011 10.10 0.0% -

[y
N
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Casablanca Stock Exchange Daily Report May 16, 20

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

Index Performance relative to Volume

1070 22000 Market Cap. MTD
20000 n) % Chg % Chg
10500 n 445,375 (1.3%) 12% 12.1%
1800 o Banking 168,962 (0.8%) (0.2%) 3.1%
1025 £ Beverages 2,519 0.0% 0.0% 0.5%
160 ¢ Chemicals 240 4.8% 38.9% 25.1%
§ § Construction & Bldg. Material 63,724 (2.6%) 1.4% 22.7%
UE) 10,000 14000 E Distributors 9,864 0.3% 6.8%  10.4%
< ¢ Electrical & Electronic Equip. 330 0.0% 0.0% 5.0%
12000 5 Electricity 1,542 0.0% 7.0%  20.8%
8,750 Food Producers & Processors 4,382 (2.7%) 0.5% 13.4%
10000 Holding Companies 2,145 (0.4%) 5.1%  23.7%
Insurance 20,160 0.6% 6.6% 9.2%
o500 8000 Investment & other Finance 3,836 (2.0%) 7.9%  19.7%
Leisures & Hotel 883 (2.6%) 57%  (2.6%)
0250 6000 Materials, Software & Computer 892 (0.2%) 4.5%  17.6%
Mining 14,454 (3.2%) 9.6%  20.8%
4000 0Oil & Gas 9,083 0.2% 7.5% (4.9%)
9,000 Real Estate 21,493 (0.1%) 2.7%  36.3%
2000 Telecommunications 116,041 (1.9%) (0.4%)  18.2%
Transport 667 (0.4%) 0.9%  29.9%
O e e B o om o® B e e e e e Utilities 4,120 0.0% 6.8%  21.2%
§ 5§ 3 % § & ¢ 8 5 § & 5 3 Forestry & Paper 38 (0.5%) 0.1%  10.3%

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
Fenie Brossette 101.70 4.8%  MASI Index 10,100.57 (108.1) (1.1%) 1.3% 13.2%
Societe Nationale d'Electrolyse et de Petrochimie 100.10 4.8% MADEX Index 8,257.02 (87.4) (1.0%) 1.2% 13.8%
Credit Du Maroc 436.40 2.7% Market Cap (MAD Mn) 445,375 (5.8) (1.3%) 1.2% 12.1%
SAHAM ASSURANCE 1,018.00 1.8%
Holcim Maroc 2,225.00 1.4%
DTD DTD Average Daily
Trading Indicators - s S e
Worst Return Performers ALz oIl = —
(MAD) U1 5] Volume ('000 Shares) 503.41 (28.5) (5.4%) 782.50 516
Societe Metallurgique D'Imiter 2,679.00 (6.0%) Value Traded (MAD Mn) 34.83 4.01 13.0% 43.19 70
Lafarge Ciments 1,965.00 (3.6%)
Ciments Du Maroc 1,260.00 (3.1%)
Lesieur Cristal 129.00 (3.0%)
Market Breadth —
Risma 112.00 (2.6%) A 10 v 20 - 11
Most Active Stocks By Volume Az Vel Most Active Stocks By Value Az Daily Value
(MAD) (Shrs) (MAD) % Chg (MAD Mn)
Delta Holding 24.49 119,120  Attijariwafa Bank 356.15 0.3% 5.11
Alliances Developpement Immobilier 66.00 101,464 Itissalat Al-Maghrib 117.50 0.5% 4.01
Douja Prom Addoha 40.90 84,864 Comp Suc Maroc Et De Raff 175.00 (0.6%) 2.60
Itissalat Al-Maghrib 132.00 73,631 Banque Centrale Populaire 224.95 0.9% 2.48
Attijariwafa Bank 350.00 22,222  Ciments Du Maroc 1,220.00 1.6% 0.68

Source: KAMCO Research



Damascus Securities Exchange Daily Report

Index Performance relative to Volume
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Top Movers and Most Active Stocks
Price Dail
Best Return Performers Y
(SRY) % Chg
Qatar National Bank Syria 147.46 0.3%
Al-Aqeelah Takaful Insurance 102.34 0.3%

Worst Return Performers it ety
(SRY) % Chg

Syria International Islamic Bank 237.50 (2.0%)
Cham Bank 144.25 (1.5%)
Fransabank Syria 102.96 (0.0%)
Most Active Stocks by Volume (::?; v?;:'::;
Cham Bank 144.25 27,834
Qatar National Bank Syria 147.46 25,958
Fransabank Syria 102.96 6,415
Al-Ageelah Takaful Insurance 102.34 3,200
Syria International Islamic Bank 237.50 2,547

May 16, 2016

Sector Returns

Market Cap. DTD MTD MTD

(SRY Mn) % Chg % Chg % Chg

Damascus SE 158,205 (0.3%) (2.6%) 24.6%
Banking 142,920 (0.3%) (2.9%) 26.6%
Services 1,446 0.0% 0.0% (1.6%)
Industrial 4,988 0.0% 0.0% 15.7%
Insurance 8,313 0.1% 0.2% 7.4%
Agricultural 539 0.0% 0.0% 0.0%

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

Trading Indicators

DTD
% Chg.

MTD
% Chg.

YTD-16
% Chg.

Market Return

DSE Weighted Index 1,522.09 (3.62) (0.2%) (2.5%) 24.0%
Market Cap (SRY Mn) 158,205 (438) (0.3%) (2.6%) 24.6%
Today's DTD DTD Average Daily
Trading Indicators
Value Chg. % Chg. YTD-16 YTD-15
Volume (Shrs) 65,954 27,423 71.2% 130,495 377
Value Traded (‘000 SRY) 9,436 4,223 81.0% 21,173 4,839
No. of Trades 55 36.0 189.5% 63 0.8
A 2 v 3 = 19
Most Active Stocks by Value (::$§ o/:’:::; 2’;;;‘;
Cham Bank 144.25 -1.5% 4,015,073
Qatar National Bank Syria 147.46 0.3% 3,827,745
Fransabank Syria 102.96 0.0% 660,483
Syria International Islamic Bank 237.50 -2.0% 604,913
Al-Ageelah Takaful Insurance 102.34 0.3% 327,475

Source: KAMCO Research



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
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
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