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MENA Markets Daily Report December 25, 2019
Index DTD YTD FY
MENA Countries
In this Report... Kuwait Premier Market Index A 6,978.28 0.04% 32.5% 9.9%
KUWGI oo D Kuwait Main Market Index v 4,852.04 (0.15%) 2.4% (1.9%)
Saudi Arabig ..o 3 Kuwait All Share Index v 6,265.21 (0.01%) 23.3% 5.2%
UAE = DUBGii s 4 Saudi Arabia TADAWUL All Share Index A 8,419.84 0.0% 7.6% 8.3%
UAE - Nasdag Dubai......... 5 UAE - Dubai DFM General Index v 2,777.44 (0.2%) 9.8% (24.9%)
UAE - Abu Dhabi ... 6 UAE - Nasdaq Dubai FTSE NASDAQ Dubai UAE 20 Index ¥ 3,194.55 (0.3%) 3.9% (6.5%)
QAEAr oo 7 UAE - Abu Dhabi ADX General Index v 5,083.39 (0.6%) 3.4% 11.7%
BTGl 17— Qatar QE 20 Index v 10,429.82 (0.8%) 1.3% 20.8%
OMAN oo 9 Bahrain Bahrain All Share A 1,600.17 0.1% 19.7% 0.4%
10 Oman MSM 30 Index A 3,899.29 0.0% (9.8%) (15.2%)
Jordan.........cecuuncevcnaees 11 Egypt EGX 30 v 13,805.43 (0.7%) 5.9% (13.2%)
TURISIQ ..o 12 Jordan ASE Index . 1,808.14 0.2% (5.3%) (10.2%)
MOFrOCCOaamomoosnn, 13 Lebanon Blom Stock Index = 767.33 0.0% (21.4%) (15.0%)
SYFIQ oo, .14 Tunisia Tunisia Index A 6,990.29 0.2% (3.9%) 15.8%
Morocco MASI A 12,296.98 0.8% 8.2% (8.3%)
Syria DSE Weighted Index A 5,767.62 1.6% (6.8%) 3.5%
Emerging Markets
China SSE Composite Index A 2,982.68 0.7% 19.6% (24.6%)
Russia RUSSIAN RTS INDEX ($) A 1,540.46 0.4% 44.1% (7.6%)
India SENSEX v 41,461.26 (0.4%) 15.0% 5.9%
Brazil BOVESPA Stock Index A 115,863.30 0.6% 31.8% 15.0%
Mexico BOLSA Index v 44,157.97 (0.3%) 6.0% (15.6%)
Korea KOSPI Index v 2,190.08 (0.6%) 7.3% (17.3%)
Taiwan TAIEX Index v 11,976.38 (0.4%) 23.4% (8.6%)
Global Markets
World MSCI World Index A 2,351.84 0.1% 24.8% (10.4%)
Asia MSCI Asia Pacific v 170.02 (0.1%) 15.9% (15.6%)
Europe DJ Stoxx 600 A 418.86 0.1% 24.1% (13.2%)
Europe FTSEurofirst 300 A 1,636.25 0.1% 22.9% (13.0%)
Emerging Markets  MSCI EM Index v 1,109.07 (0.2%) 14.8% (16.6%)
US.A S&P 500 v 3,223.38 (0.0%) 28.6% (6.2%)
US.A DJIA v 28,515.45 (0.1%) 22.2% (5.6%)
US.A NASDAQ Composite A 8,952.88 0.1% 34.9% (3.9%)
UK FTSE 100 A 7,632.24 0.1% 13.4% (12.5%)
Germany DAX v 13,300.98 (0.1%) 26.0% (18.3%)
Japan NIKKEI 225 A 23,830.58 0.0% 18.9% (12.1%)
Hong Kong HANG SENG INDEX v 27,864.21 (0.2%) 7.8% (13.6%)
Investment Research Department
kamcoird@kamconline.com Commodities
P.0.Box 28873, Safat 13149 Kuwait oil OPEC Crude A 67.93 0.2% 31.8% (20.0%)
::::(g‘;i’)lziif:;;':’“": 1153 /1146 oil Brent A 67.20 1.2% 24.9% (19.6%)
e e oil Kuwait A 67.90 0.5% 28.3% (16.5%)
Natural Gas NYMEX Natural Gas (USD/MMBtu) v 2.17 (1.9%) (29.1%) (4.0%)
KAMCO Investment Company - K.S.C
(Public) Gold Gold Spot $/0z A 1,499.41 0.9% 16.9% (1.6%)

Source: Bloomberg & KAMCO Research
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Boursa Kuwait Daily Report

December 25, 2019

Sector Weight by Market Cap
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Market Capitalization - Sector Returns

Market Cap. DTD DTD MTD YTD
(KWD Mn) % Chg % Chg % Chg
Boursa Kuwait 36,242.7 A 0.0% 5.7% 24.9%
Oil & Gas 268.6 A 0.1% 6.6% 18.0%
Basic Materials 824.5 v (0.5%) (2.3%) (20.1%)
Industrials 3,280.8 A 0.2% 4.3%  (3.6%)
Consumer Goods 196.9 v (1.1%) (6.7%) (3.5%)
Health Care 452.1 = 0.0% 0.0% (3.7%)
Consumer Services 537.2 A 0.4% 3.1% 5.0%
Telecommunications 3,353.5 v (0.7%) 1.3% 23.4%
Banks 21,937.8 v (0.1%) 7.8% 36.3%
Insurance 348.5 A 4.4% 2.5% (3.3%)
Real Estate 2,262.0 A 1.4% 6.7% 21.4%
Financial Services 2,756.3 v (0.1%) 1.2% 31.4%
Technology 24.5 A 9.2% 19.2% (10.3%)
Market Breadth A V¥ 50

Company Name Market Cap. P/E ROE* Bl Benchmark Return Closi DTD MTD
(Mn KWD) (X) (CO) Value Chg % C % Chg % Chg
Premier Market Index 6,978.28 2.7 0.04% 7.0% 32.5%
1- National Bank of Kuwait 7,039.4 17.6 12.1% Main Market Index 4,852.04 (7.1) (0.15%) 1.8% 2.4%
2- Kuwait Finance House 5,657.9 22.7 12.5% All Share Market Index 6,265.21 (0.4) (0.01%) 5.7% 23.3%
3- Ahli United Bank - Bahrain 2,746.4 12.4 17.9% Market Cap (KWD Mn) 36,242.67 1.3 0.003% 5.7% 24.9%
4- Zain 2,570.3 12.1 16.7% Index Performance relative to Volume
5- Boubyan Bank 1,857.3 30.4 10.8%
- . 6,300 - r 300
6- Agility (PWC Logistics) 1,426.2 16.6 8.2%
7- Commercial Bank of Kuwait 1,015.9 15.6 9.1% § 6,100 -
8- Mabanee Co. 953.9 17.2 121% 5 - 250 é_‘
=
9- Gulf Bank 932.7 18.2 80% £ 5900 | £
G
10- Burgan Bank 808.5 10.2 10.6% = 200 3
2 5700 - 3
s 5
Total 25,009 16.89 12.3% 2 g
S 5500 - - 150 2
*: ROE is calculated based on TTM 9M-2019 net profit & shareholders' equity as of 30-September-19 >
Top Movers and Most Active Stocks 5,300 - 100
5,100 -
Today's Top % Gainers g G !
(KWD) (KWD) - 50
National Cleaning Co. 0.080 0.015 23.2% 4,900 -
Gulf Insurance Group 0.660 0.059 9.8%
Kuwait & Gulf Link Transport Co. 0.068 0.006 95% 0 a o o o a2 2 & 2 a2 a a7 2
Umm Al-Qaiwain General Investments Co. 0.079 0.006 8.2% § 2 @ E E‘ § 5\ i 3 5‘5 E z5 g
£ " &8 8 R ¢ R & & 8 R &8 8
Kuwait Syrian Holding Co. 0.029 0.002 7.0%
. Close Change Percent = ==
Tod. Top % L
oday's Top % Losers T e Change Market Trading Data and Volatility
Dar Al Thuraya Real Estate Co. 0.087 (0.016) (15.2%) UCEINTRGTITCIT Today's DTD DTD Average Daily
Wethaq Takaful Insurance Co. 0.026 (0.003) (9.8%) Value Chg % Chg YTD 2019 YTD 2018
Ekttitab Holding Co. 0.014 (0.001) (9.2%) Volume (Shrs Mn) 163.7 (20.74) (11.2%) 156.3 88.2
Al Massaleh Real Estate Co. 0.031 (0.003) (8.8%) Value Traded (KWD Mn) 33.5 (17.1) (33.9%) 31.8 16.9
Gulf Cement Co. 0.053 (0.004) (7.3%) No. of Trades 8,799 390 4.6% 6,163 3,801
Today's Most Active by Volume 8= R VI Today's Most Active by Value 8= L N
(KWD) Change (Shares) (KWD) Change (KWD)
Mubarrad Holding Co. 0.083 2.0% 10,162,901 National Bank of Kuwait 1.079 0.4% 7,937,235
Zain 0.594 (0.2%) 8,126,719 Zain 0.594 (0.2%) 4,821,206
KGL Logistics Co. 0.038 5.0% 8,067,852 Kuwait Finance House 0.811 (0.1%) 4,656,390
National Cleaning Co. 0.080 23.2% 7,976,730 Ahli United Bank - Bahrain 0.313 0.0% 1,740,331
National Bank of Kuwait 1.079 0.4% 7,366,351 Gulf Bank 0.306 (1.0%) 1,075,823

Source: Boursa Kuwait, KAMCO Research
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Saudi Tadawul Daily Report
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Top Movers and Most Active Stocks
Best Return Performers Price Daily Value
(SAR)| % Chg| (SAR 000's)

Saudi Paper Manufacturing Co. 24.30 10.0% 29,586
SABB Takaful 16.90 9.9% 24,287
Arabia Insurance Cooperative Co. 18.20 9.6% 58,696
Saudi Research and Marketing Group 74.50 6.7% 57,021
Aljazira Takaful Taawuni Company 17.80 5.8% 64,193

Worst Return Performers HITEE Daily Value
(SAR) % Chg| (SAR 000's)

MetLife AIG ANB Co-op. Insurance Co. 21.60 (3.5%) 15,240
Derayah REIT Fund 10.50 (2.6%) 3,023
Saudi Vitrified Clay Pipes Co. 55.00 (2.3%) 2,705
Amana Cooperative Insurance 11.86 (2.3%) 16,098
Saudi Airlines Catering Co. 98.30 (2.3%) 19,311

Most Active Stocks By Volume T Daily Volume
(SAR) % Chg| (‘000 Shrs)

Saudi Arabian Oil Co. 35.40 (0.6%) 18,334
Dar Al Arkan Real Estate Development Cc¢ 11.02 1.5% 10,567
Saudi Kayan 10.78 0.2% 9,389
MEFIC REIT 7.71 (2.3%) 8,421
Al-Rajhi Bank 66.40 (0.2%) 6,346

December 25, 2019

Sector Returns

Market Ca DTD MT| YTD
(SAR Mn) % Ch % C % Chg

Saudi Stock Exchange 9,034,400 (0.42%) 10.0% 9.5%
Energy 7,115,439 (0.5%) 10.6% 10.7%
Materials 528,848 0.1% 5.3% (10.3%)
Capital Goods 12,890 0.1% 7.4% 11.9%
C cial & Profi I Svc 8,827 (1.9%) 10.7% 16.0%
Transportation 13,457 0.3% 5.5% 17.5%
Consumer Durables & Apparel 2,719 0.3% 7.1% (4.6%)
Consumer Services 22,512 0.9% 7.9% 23.1%
Media 6,223 6.6% 14.1% (10.6%)
Retailing 32,405 (0.1%) 5.1% 9.2%
Food & Staples Retailing 8,492 (1.1%) 9.2% 11.7%
Food & Beverages 78,426 0.4% 3.6% 7.4%
Health Care Equipment & Svc 21,501 0.1% 5.0% (0.4%)
Pharma, Biotech & Life Science 3,312 0.4% 8.4% (6.1%)
Banks 685,433 0.0% 9.8% 13.8%
Diversified Financials 30,081 0.1% 8.8% (3.4%)
Insurance 39,609 0.8% 9.6% 9.3%
Telecommunication Services 235,599 (0.4%) 12.0% 17.0%
Utilities 88,847 (0.4%) 2.4% 36.3%
REITs 14,749 0.5% 7.6% 12.3%
Real Estate Mgmt & Dev't 84,317 0.6% 4.6% (4.9%)
Software & Services 713 (1.0%) 2.4% (1.0%)

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-19

Market Return
Value Chg % Chg % Chg % Chg
Tadawul All Share Index 8,419.84 3.45 0.0% 7.1% 7.6%
Market Cap (SAR Mn) 9,034,400 (38,285) (0.4%) 10.0% 9.5%

Average Daily
YTD-19 YTD-18

Trading Indicators

Volume (Mn Shares) 222 2.7 1.2% 132 153
Value Traded (SAR Mn) 4,966 (292.8) (5.6%) 3,510 3,527
No. of Trades 193,992 2,381 1.2% 112,272 100,850
Market Breadth

A 110 v 69 — 20

Most Active Stocks By Value it Daily Value
(SAR) % Chg| (SAR Mn)

Saudi Arabian Oil Co. 35.40 (0.6%) 650.2
Al-Rajhi Bank 66.40 (0.2%) 414.4
Alinma Bank 25.85 0.0% 144.1
Saudi Basic Industries Corp 93.00 (0.2%) 138.0
Alujain Corporation 28.50 2.9% 120.5

Source: KAMCO Research
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Dubai Financial Market Daily Repo

December

Index Performance relative to Volume
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Top Movers and Most Active Stocks
Best Return Performers (::;‘; o/D::y Value T{::el;;
0 Chg
Takaful House 0.580 3.9% 54,898
Takaful Emarat 1.070 3.9% 22,470
Al Salam Bank - Bahrain 0.962 1.8% 1,546,010
Ithmaar Holding 0.171 1.8% 226,158
SHUAA Capital 0.970 1.0% 103,300
Worst Return Performers (::;‘; o/D::y Value T{::el;;
© Chg
Mashreq Bank 80.000 (7.8%) 26,000
Arabtec Holding P.].S.C. 1.280 (3.8%) 10,394,466
Islamic Arabic Insurance Co. 0.542 (3.2%) 682,367
Ekttitab Holding Co. 0.175 (2.8%) 32,277
Amlak Finance 0.468 (2.5%) 1,150,859
Most Active Stocks by Volume (::;‘; o/D::y (‘00‘(,10;;‘1““;
o Chg rs
Amanat Holdings 0.868 (0.34%) 10,051
Deyaar Development 0.359 (1.37%) 8,811
Union Properties 0.281 (1.06%) 8,538
EMAAR Properties 4.050 0.00% 8,281
Arabtec Holding P.J.S.C. 1.280 (3.76%) 8,098

Market Cap.
(AED Mn)

362,414 (0.3%) 6.6%
Banking 196,403 (0.3%) 5.7% 15.3%
Consumer Staples 3,424 (0.2%) (2.0%) 0.9%
Investment & Financial 16,445 (0.6%) 1.7% 11.6%
Insurance 5,046 (0.3%) (0.0%) 6.4%
Industrial 4,750 0.0% (1.8%) 40.8%
Real Estate & Construction 80,186 (0.3%) (0.2%) (8.7%)
Telecommunication 25,532 (0.0%) 1.8% 11.0%
Transportation 23,166 (0.4%) 0.8% (6.9%)
Services 7,461 (0.1%) 3.8% (1.4%)
Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
YTD-2019 Top Movers and Most Active Stocks
e [ Closing DTD DTD MTD YTD-19
Value Chg % Chg % Chg % Chg
DFM General Index 2,777.44 (5.01) (0.2%) 3.7% 9.8%
Market Cap (AED Mn) 362,414 (1,168) (0.3%) 3.2% 6.6%
. . Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-19 YTD-18
Volume (Mn Shares) 73.1 (3.5) (4.6%) 151 176
Value Traded (AED Mn) 137.9 2.2 1.6% 204 238
No. of Trades 1,422 (301) (17.5%) 2,654 2,620
Market Breadth A = v o — =
Most Active Stocks by Value [ile3 Daily Value
(AED) % Chg (AED Mn)
Emirates NBD 13.100 0.8% 37.5
EMAAR Properties 4.050 0.0% 33.3
Dubai Islamic Bank 5.500 0.0% 19.6
Arabtec Holding P.J.S.C. 1.280 (3.8%) 10.4
Amanat Holdings 0.868 (0.3%) 8.7

Source: KAMCO Research
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Best Return Performers

Worst Return Performers

Price Daily Value
(UsD) % Chg (UsD)

DEPA Limited (AED) 0.34 (9.8%) 13,784
DP World 13.00 (0.8%) 713,168
Orascom Construction Limited 6.10 (0.3%) 92,476
Most Active Stocks by Volume A
(Usb) % Chg (‘000 Shrs)
DEPA Limited (AED) 0.34 (9.8%) 150,000
Emirates REIT (CEIC) Limited 0.58 0.0% 80,851
DP World 13.00 (0.8%) 54,849
Orascom Construction Limited 6.10 (0.3%) 15,160

December 25, 2019

Market Ca
(USD Mn)

DTD
% Chg

YTD
% Chg

Nasdaq Dub: 34,741 (0.26%) (0.6%)
Nasdaq, Inc. 16,559 0.0% 17.9%

DP World 10,790 (0.8%) (24.0%)
Hikma Pharmaceuticals GDR 5,837 0.0% 20.1%

Orascom Construction Limited 712 (0.3%) (6.2%)
Al Baraka Banking Group 370 0.0% (3.2%)
Emirates REIT (CEIC) Limited 172 0.0% (38.2%)
ENBD REIT (CEIC) Limited 126 0.0% (23.0%)
BLME Holdings plc 117 0.0% 0.0%

DEPA Limited (AED) 56 (9.8%) (63.6%)

Trading Indicators

Closing DTD DTD MTD YTD-19
Market Return
Value Chg % Chg % Chg % Chg
FTSE Nasdaq Dubai UAE 20  3,194.55 (8.25) (0.3%) 3.0% 3.9%
Market Cap (USD Mn) 34,741 (91.4) (0.3%) 1.1% (0.6%)
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-19 YTD-18
Volume (Mn Shares) 0.30 (0.87) (74.3%) 0.61 0.67
Value Traded (USD Mn) 0.87 (9.3) (91.4%) 6.57 4.70
No. of Trades 43 (223) (83.8%) 166 109
Market Breadth
A 0 v 3 - 6
Most Active Stocks by Value A L Value
(Usb) % Chg (usb)
DP World 13.00 (0.8%) 713,168
Orascom Construction Limited 6.10 (0.3%) 92,476
Emirates REIT (CEIC) Limited 0.58 0.0% 46,568
DEPA Limited (AED) 0.34 (9.8%) 13,784

Source: KAMCO Research

[¢)]



52'}'%2 KAMCO Research ‘

Abu Dhabi Securities Exchange Daily Report December 25, 2019

Index Performance relative to Volume Sector Returns

5,400 900 Market Cap.

5.0 w00 (AED Mn)

. 5,200 700 7 ,072
g s 5 Banks 257,052 (0.9%) 1.0% 5.1%
% oo &0 £ Inv.&Financial Services 1,731 0.5% (6.5%) (53.7%)
= 50z Real Estate 18,676 (0.5%) (0.5%) 26.8%
§ 4900 w00 E Energy 47,107 0.9% 7.3% 11.2%
% 4,800 S Consumer Staples 1,368 0.0% 4.7% 223.3%
< 470 0 Industrial 6,437 0.2% (2.2%) (20.7%)
4,600 200 Insurance 7,725 0.0% 1.9% (14.0%)
Telecommunication 167,207 (0.0%) 1.6% (2.1%)
Services 8,459 0.0% 1.0% (2.1%)

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-19
Best Return Performers Market Return
(AED) % Chg Value Chg % Chg % Chg % Chg
Arkan Building Materials Co. 0.46 4.8% 27,657  ADX General Index 5,083.39 (28.39) (0.6%) 1.0% 3.4%
ADNOC Distribution 2,96 1.0% 339,530  Market Cap (AED Mn) 528,072 (1,864) (0.4%) 1.7% 4.3%
DANA GAS 0.93 0.7% 4,956,299
Waha Capital Co. 0.92 0.5% 1,167,451
Abu Dhabi National Energy Co. 0.60 0.3% 66,259 . . Today's DTD Average Daily
Trading Indicators
Value % Chg YTD-19 YTD-18
i i Volume (Mn Shares 21 188.13 89.9% 50 52.2
Worst Return Performers iz Rally Value ( ) ( ) ( °)
(AED) % Chg ((,\4»)] Value Traded (AED Mn) 82 (2583.3) (96.9%) 208 148.3
National Bank of Umm Al-Qaiwain 1.90 (9.5%) 15,776  No. of Trades 818 (794) (49.3%) 1,538 1,063
Sudan Telecom. Co. 0.35 (2.8%) 78,982
Ras Al Khaimah Cement Co. 0.72 (2.2%) 14,460
Ras Al Khaimah Ceramic Co. 1.58 (1.3%) 35,695
Market Breadth —
First Abu Dhabi Bank 15.24  (1.0%) 15,861,315 A 5 v 10 = 50
Most Active Stocks by Volume BEce Rally polume Most Active Stocks by Value e Daily Value
(AED) % Chg ('000 Shrs) (AED) % Chg (AED)
DANA GAS 0.93 0.7% 5,349,019  Abu Dhabi Commercial Bank 7.90 0.0% 19,569,748
AL DAR Properties Co. 2,16 (0.5%) 2,767,865 First Abu Dhabi Bank 15.24 (1.0%) 15,861,315
Abu Dhabi Islamic Bank 5.44 (0.4%) 2,716,231 Abu Dhabi Islamic Bank 5.44 (0.4%) 14,778,382
Abu Dhabi Commercial Bank 7.90 0.0% 2,477,337 Emirates Telecom. Co. 16.60 0.0% 7,584,430
Waha Capital Co. 0.92 0.5% 1,275,953 AL DAR Properties Co. 2.16 (0.5%) 5,991,049

Source: KAMCO Research
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Qatar Exchange Daily Report

December 25, 2019

Index Performance relative to Volume
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Top Movers and Most Active Stocks
Best Return Performers iz Raily VeI
(QAR)| % Chg (QAR)
Qatar Oman Investment Co. 0.67 3.6% 2,940,030
Al Khaleej Takaful Group 2.11 1.4% 1,521,225
Investment Holding Group 0.58 0.9% 1,084,744
Qatari German Co. for Medical Devices 0.59 0.9% 865,324
Qatar National Bank 20.55 0.6% 15,431,228
Worst Return Performers iz Raily VELTE
(QAR)| % Chg (QAR)
Qatar General Insurance & Reins. Co. 241 (4.4%) 72
Gulf International Services 1.72 (1.7%) 1,679,676
Mannai Corporation 3.07 (1.6%) 674,056
Mesaieed Petrochemical Holding Co. 2.52 (1.6%) 3,560,948
Al Khaleej Commercial Bank 1.28 (1.5%) 20,730
Most Active Stocks by Volume [ Daily Volume
(QAR) % Chg (Shares)
Qatar First Bank 0.87 (0.7%) 7,119,222
Qatar Oman Investment Co. 0.67 3.6% 4,424,874
United Development Co. 1.49 0.0% 4,165,214
Ezdan Holding Group Co. 0.63 0.3% 3,976,093
Baladna 1.00 0.0% 3,441,495

Sector Returns

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

Qatar Exchange 583,188 (0.2%) 3.7% (0.9%)
Banking & Finance 311,627 0.1% 5.5% 6.7%
Goods & Consumer Services 33,981 (1.0%) 7.2% 37.7%
Industrial 134,092 (0.6%) 0.6% (9.7%)
Insurance 14,693 (1.5%) 1.4% (13.9%)
Real Estate 36,876 0.1% 2.8% (34.2%)
Telecom 27,977 (0.6%) 2.5% (8.7%)
Transport 23,942 0.2% (0.8%) 21.2%

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-19
Market Return
Value Chg % Chg % Chg % Chg

QE 20 Index 10,429.82 (85.36) (0.8%) 2.8% 1.3%
Market Cap (QAR Mn) 583,188 (1,233) (0.2%) 3.7% (0.9%)
Today's DTD DTD Average Daily

Trading Indicators

Value Chg % Chg YTD-19 YTD-18
Volume ('000 Shares) 56,842 (4,494) (7.3%) 45,225 9,179
Value Traded (QAR Mn) 161 (72) (30.8%) 272 277
No. of Trades 4,349 (3,486) (44.5%) 6,158 4,158

Market Breadth

_ A 8 v 27 — 11

Most Active Stocks by Value Price Daily Value
(QAR) % Chg| (QAR Mn)

Qatar International Islamic Bank 9.60 (0.3%) 21.9
Qatar National Bank 20.55 0.6% 15.4
Qatar Islamic Bank 15.36 (1.2%) 14.6
Masraf Al Rayan 3.98 (0.5%) 10.6
The Commercial Bank of Qatar 4.47 (0.7%) 10.6

Source: KAMCO Research
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Bahrain Bourse Daily Report

December 25, 2019

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Best Return Performers itz EEY VELE
(BHD) % Chg (BHD)
Al Salam Bank 0.100 1.0% 54,650
Al Baraka Banking Group (US$) 0.310 0.6% 2,340
Ahli United Bank (US$) 1.030 0.3% 171,743
Worst Return Performers itz EEY velle
(BHD) % Chg (BHD)
Bahrain Mari. and Mer. Inter Co. 0.780 (1.3%) 7,800
Bahrain Commercial Facilities Co. 0.800 (1.2%) 40,972
Bahrain duty Free Complex 0.772 (1.2%) 17,782
Bahrain Telecommunications Co. 0.386 (0.3%) 37,624
Most Active Stocks by Volume itz EEY Ve
(BHD) % Chg (Shares)
Al Salam Bank 0.100 1.0% 550,000
Ahli United Bank (US$) 1.030 (14.3%) 441,989
Gulf Hotels Group 0.420 0.0% 258,620
Gulf Finance House (US$) 0.236 0.0% 200,000
Bahrain Telecommunications Co. 0.386 (0.3%) 97,460

Source: KAMCO Research

Sector Returns

Market Cap. DTD MTD YTD

(BHD Mn) % Chg % Chg % Chg

:E])] Bourse 0.1% 4.8% 14.8%
Commercial Banks 4,915 0.2% 9.3% 33.2%
Investment 2,132 (0.0%) 0.0% 3.9%
Insurance 122 0.0% 2.3% (10.9%)
Service 1,163 (0.4%) (0.4%) 18.4%
Hotel & Tourism 177 0.0% 1.8% (16.1%)
Industrial 618 0.0% (0.2%) (29.3%)

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

Trading Indicators

Closing DTD DTD MTD YTD-19

Market Return
Value Chg % Chg % Chg % Chg
Bahrain All Share Index 1,600.17 1.05 0.1% 4.8% 19.7%
Market Cap (BHD Min) 9,127.48 6.14 0.1% 4.8% 14.8%

DTD Average Daily

Trading Indicators

% Chg YTD-19 YTD-18
Volume ('000 Shares) 1,809 (1,259) (41.0%) 4,685 5,751
Value Traded (BHD '000) 506 (360) (41.6%) 1,221 1,239
No. of Trades 63 (31.0) (33.0%) 84 77
Most Active Stocks by Value [Hifez 2y VAlmE

(BHD) % Chg (BHD)
Ahli United Bank (US$) 1.030 03% 171,743
Gulf Hotels Group 0.420 0.0% 103,648
Al Salam Bank 0.100 1.0% 54,650
Bahrain Commercial Facilities Co. 0.800 (1.2%) 40,972
Bahrain Telecommunications Co. 0.386 (0.3%) 37,624
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Muscat Securities Market Daily Report

December 25, 2019
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Top Movers and Most Active Stocks
Best Return Performers AIEE CEy VEILE
(OMR) % Chg (OMR)
Sohar International Bank 0.108 1.9% 5400
Raysut Cement 0.432 0.5% 60,395
Worst Return Performers AIEE Rally VEILE
(OMR) % Chg (OMR)
National Gas 0.200 (7.8%) 94,850
Al Shargia Inv. Holding 0.077 (3.8%) 1,540
OMINVEST 0.330 (2.9%) 17,490
Al Anwar Holding* 0.078 (2.5%) 2,263
Muscat Finance 0.054 (1.8%) 3,557
Most Active Stocks by Volume iz ey eluiits
(OMR) % Chg (CLEED)]
Bank Muscat 0.430 (0.5%) 2,293,590
Ooredoo 0.510 0.0% 893,856
National Gas 0.200 (7.8%) 473,797
Raysut Cement 0.432 0.5% 140,000
Muscat Finance 0.054 (1.8%) 65,499

Source: KAMCO Research

Sector Returns

Market Cap. DTD MTD YTD

(OMR Mn) % Chg % Chg % Chg

Muscat Securities Mkt 2,878 (0.7%) (3.3%) (8.9%)
Financial 1,721 (0.6%) (3.0%) 1.0%
Industrial 196 (0.3%) (7.9%) (23.9%)
Services 961 (0.9%) (2.8%) (19.7%)

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 Closing DTD DTD MTD YTD-19
Value Chg % Chg % Chg % Chg
MSM 30 Index 3,899.29 1.25 0.0% (4.1%) (9.8%)
Market Cap (OMR Mn) 2,878.47 (19.13) (0.7%) (3.3%) (8.9%)
Trading Indicators Today's DTD DTD Average Daily
Value Chg % Chg YTD-19 YTD-18
Volume ('000 Shares) 4,064 2,751 209.4% 6,362 6,194
Value Traded (OMR '000) 1,646 1,138 224.2% 1,637 1,609
No. of Trades 239 113 89.7% 178 275
Market Breadth A 2 v 8 — 8
Most Active Stocks by Value i ey elluiits
(OMR) % Chg (OMR'000)
Bank Muscat 0.430 (0.5%) 986.2
Ooredoo 0.510 0.0% 455.9
National Gas 0.200 (7.8%) 94.8
Raysut Cement 0.432 0.5% 60.4
OMINVEST 0.330 (2.9%) 17.5

©



The Egyptian Exchange Daily Report

(The bulletin covers the top 60 companies by Mkt. Cap out of 336 listed companies)
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Top Movers and Most Active Stocks

Price
(EGP)

DET Y
% Chg

Best Return Performers

EGYPTN HOUS&DEV 2.32 6.4%
Maridive & Oil Services 0.22 3.7%
EASTERN CO 15.31 1.8%
Amer Group Holding 0.59 1.2%
Juhayna Food Industries 8.33 0.2%
Worst Return Performers itz Ray
(EGP) % Chg
Al Ezz Dekheila Steel Co. Alexandria 529.68 (6.4%)
Egyptian Media Production City 4.31 (3.1%)
Alexandria Container and Cargo Handling Company 10.05 (2.5%)
GB AUTO S.A.E 3.70 (2.4%)
Upper Egypt Contracting 0.54 (2.4%)
Most Active Stocks By Volume it VT
(EGP) ('000 Shrs)
PALM HILL DEV CO 1.83 10,371
Qalaa Holdings 2.26 2,148
Pioneers Holding Co. 5.32 2,075
Elswedy Cables 11.23 1,650
Upper Egypt Contracting 0.54 1,640

Sector Returns

Market Cap. DTD MTD

(EGP Mn) % Chg % Chg

The Egyptian Exchange 534,095 (0.7%) (1.3%)
Banking & Finance 185,720 (0.4%) 2.5% 27.4%
Basic Resources 21,330 (2.9%) (0.7%) (29.6%)
Chemical 32,008 (0.6%) (7.3%)  (16.9%)
Construction & Material 19,231 (0.4%) 4.5% (13.1%)
Financial Services 27,902 (0.4%) (2.0%)  (10.6%)
Food & Beverage 9,578 0.1% (1.2%) (26.3%)
Healthcare & Pharma. 6,545 (0.9%) (5.6%)  (22.7%)
Ind. Goods,Services, Auto. 46,223 (2.0%) (7.2%) (2.5%)
Media 817 (3.1%) (3.4%)  (29.7%)
0Oil & Gas 4,766 (1.3%) (5.4%) (11.3%)
Personal & Household 40,529 1.3% 1.6% (5.5%)
Real Estate 57,887 (1.2%) (5.5%) 55.7%
Telecommunication 71,060 (0.5%) (2.3%) 66.1%
Travel & Leisure 10,498 (1.4%) (5.8%) 0.4%

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

Closing DTD DTD MTD YTD-19

Market Return
Value Chg % Chg % Chg % Chg
EGX 30 Index 13,805.43 (97.00) (0.7%) (0.3%) 5.9%
Market Cap (EGP Bn) 534,095 (3,538) (0.7%) (1.3%) 9.6%

DTD DTD Average Daily
Trading Indicators

Chg % Chg YTD-19 YTD-18
Volume (Mn Shares) 30 (10.76) (26.2%) 79 134
Value Traded (EGP Mn) 224 (59.9) (21.1%) 526 798
No. of Trades 6,852 (1,261) (15.5%) 12,820 15,900
Market Breadth A = v = e .
Most Active Stocks By Value [ I vz

(EGP) % Chg (EGP Mn)

Commercial International Bank (Egypt) 82.27 (0.64%) 62.16
Credit Agricole Egypt 43.00 0.21% 28.43
PALM HILL DEV CO 1.83 (1.62%) 18.94
Elswedy Cables 11.23 (1.75%) 18.54
Pioneers Holding Co. 5.32 (1.85%) 11.04

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

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Best Return Performers [uEs L
(D) % Chg
JORDAN DAIRY 3.15 5.0%
JORDAN WOOD INDUSTRIES / JWICO 0.42 5.0%
AMAD INVESTMENT & REAL ESTATE DEVELOPMENT 0.53 3.9%
DAR AL DAWA DEVELOPMENT & INVESTMENT 1.08 2.9%
JOR ISLAMIC BANK 2.80 1.8%
Worst Return Performers [uEs L
(D) % Chg
JORDAN INTERNATIONAL INSURANCE 0.41 (4.7%)
SALAM INTERNATIONL TRANSPORT &amp; TRADING 0.52 (3.7%)
NATIONAL PORTFOLIO SECURITIES 0.79 (3.7%)
JORDAN STEEL 0.28 (3.4%)
THE JORDANIAN PHARMACEUTICAL MANUFACTURING 0.28 (3.4%)
Most Active Stocks By Volume P('Ji:e) (IO;’::"":':)
UNION INVESTMENT CORPORATION 1.20 819
SPECIALIZED INVESTMENT COMPOUNDS 1.56 274
ARAB ELECTRICAL INDUSTRIES 0.36 262
UNION LAND DEVELOPMENT CORPORATION 1.53 252
UNIVERSAL MODERN INDUSTRIES 1.74 214

December 25, 2019

Sector Returns

YTD
% Chg

Market Cap.
JD Mn

DTD
% Chg

MTD
% Chg

Amman Stock Exchange 10,782 0.3% 0.9% 10.2%

Banks 7,874 0.4% 1.5% (12.8%)
Insurance 87 (0.4%) (1.5%) (6.5%)
Diversified Financial Services 166 (0.4%) (3.7%) 10.0%
Real Estate 179 (0.4%) 0.1% (8.5%)
Health Care Services 22 0.0% (3.4%) (25.9%)
Educational Services 206 0.0% (1.9%) (16.7%)
Hotels and Tourism 84 (0.5%) (1.9%) (7.7%)
Transportation 78 (0.4%) 1.5% 5.3%
Technology & Communications 314 (0.1%) 0.3% (0.4%)
Media 4 0.0% 0.0% (7.2%)
Utilities & Energy 437 0.2% 0.7% 24.9%
Commercial Services 65 (0.1%) 2.1% (2.4%)
Pharmaceutical & Medical Ind. 42 1.3% (3.9%) 1.3%
Chemical Industries 15 0.0% (0.8%) (0.4%)
Paper & Cardboard Industries 8 0.0% 0.0% 0.0%
Printing & Packaging 15 0.0% 0.0% 10.0%
Food & Beverages 69 0.8% 0.6% 21.7%
Tobacco & Cigarettes 744 (0.1%) 2.0% (7.3%)
Mining & Extraction Industries 265 0.2% (6.9%) (10.3%)
Engineering & Construction 23 (1.0%) 2.7% (34.9%)
Electrical Industries 9 0.0% (12.4%) (4.5%)
Textiles , Leathers & Clothings 70 0.0% (1.7%) (6.7%)
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

Closing DTD DTD MTD YTD-19
Market Return
Value Chg % Chg % Chg % Chg
ASE Index 1,808.14 3.20 0.2% 0.7% (5.3%)
Market Cap (JD Mn) 10,781.98 27.82 0.3% 0.9% (10.2%)
Today's DTD! DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-19 YTD-18
Volume ('000 Shares) 2,466 32 1.3% 2,617 2,654
Value Traded (JD '000) 3,311 (181) (5.2%) 5,485 3,577
No. of Trades 861 117 15.7% 13,355 1,400
Market Breadth
A 12 v 20 = 88
Most Active Stocks By Value [uEs L VElim
(3D) % Chg (3D)
UNION INVESTMENT CORPORATION 1.20 (0.8%) 980,391
SPECIALIZED INVESTMENT COMPOUNDS 1.56 1.3% 425,104
UNION LAND DEVELOPMENT CORPORATION 1.53 (0.6%) 385,561
UNIVERSAL MODERN INDUSTRIES 1.74 (0.6%) 368,345
AL-EQBAL INVESTMENT COMPANY LTD 12.05 (0.1%) 346,462

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
Société Indust. d'Appareillage et Matériel Electrique 3.70 5.1%
Ciments De Bizerte 1.77 4.1%
Société Immobiliére Tuniso-Séoudienne 2.04 4.1%
TUNISAIR 0.63 3.3%
Société Tunisienne de Banque 4.45 2.1%

Worst Return Performers i el

(D) % Chg
Société Tunisienne d'Equipement 5.47 (4.4%)
Electrostar 1.46 (2.7%)
Arab Tunisian Lease 1.89 (2.6%)
Société Magasin Général 30.10 (1.9%)
Société Générale Industrielle de Filtration 0.63 (1.6%)
Most Active Stocks By Volume Hilez heling

(DT) (Shares)
Société Tunisienne de Banque 4.45 46,513
Société Indust. d'Appareillage et Matériel Electrique 3.70 32,086
TUNISAIR 0.63 30,760
Société Moderne de Céramique 0.90 23,506
Manufacture de Panneaux Bois du Sud 5.73 20,892

Sector Returns

Market Cap. DTD YTD
(DT Mn) % Chg % Chg % Chg
Tunis Stock Exchange 22,777 0.2% 0.7% 6.7%
Banking 9,387 0.3% 1.0% (0.7%)
Insurance 811 (0.3%) 3.4% 3.5%
Leasing 521 (0.2%) 5.9% (14.7%)
Financial Services 2,666 0.2% (0.3%) 3.5%
Industrial 1,705 0.3% (1.6%) 19.5%
Chemical Industry 531 0.3% 7.3% (19.1%)
Food & Beverage 4,298 0.1% 1.2% 66.0%
Retailing 1,203 (0.6%) (1.7%) (14.2%)
Others 1,655 0.4% (1.2%) (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
Trading Indicators
Closing DTD DTD MTD YTD-19

Market Return

Value Chg % Chg % Chg % Chg
Tunisia Index 6,990.29 17.1 0.2% 0.6%  (3.9%)
Market Cap (DT Min) 22,777 36.9 0.2% 0.7% 6.7%

Today's Average Daily

Trading Indicators

Value YTD-19 YTD-18
Volume ('000 Shares) 314 28.9 10.2% 408 589
Value Traded (‘000 DT) 2,012 274.9 15.8% 3,415 4,976
No. of Trades 1,183 208.0 21.3% 4,492 1,473
Market Breadth —

A 20 A 4 21 — 25
Most Active Stocks By Value = EIL VEILE

(CD) % Chg (DT '000)

Société Frigorifique et Brasserie de Tunis 18.54 0.2% 277
Société Tunisienne de Banque 4.45 2.1% 205
TelNet Holding 9.09 1.0% 183
Banque Internationale Arabe de Tunisie 112.80 0.7% 152
Société Tunisienne de Verreries 8.29 (0.1%) 141

Source: KAMCO Research
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Casablanca Stock Exchange Daily Report December 25, 2019

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

Sector Returns

12,500 - - 12000

Market C DTD MTD

(MAD Mn) % Ch %Chg %C
12,250 Casablanca Stock Exchange 578,632 0.8% 3.6% 8.7%
[ o 7 Banking 220,474 0.4% 1.5% 8.6%
% Beverages 10,855 0.0% 4.1% 5.1%
12,000 § Chemicals 1,991 (0.8%) 1.6% 4.5%
5 8000 § Construction & Bldg. Material 67,496 1.5% 4.7% (0.1%)
E E Distributors 13,449 0.4% 3.0% 24.3%
2 1,750 § Electrical & Electronic Equip. 302 0.0% 3.3% 1.1%
2 Electricity 22,386 (0.1%) 3.2% 6.6%
6000 Food Producers & Processors 25,801 (1.3%) 2.0% 27.5%
11500 | Holding Companies 3,240 0.5% 4.2% 17.5%
Insurance 24,387 0.0% 3.9% 4.5%
1000 Investment & other Finance 4,696 0.0% 0.1% 19.6%
Leisures & Hotel 2,407 0.0% 1.9% (2.8%)
e Materials, Software & Computer 3,251 (0.0%) 1.5% 36.9%
Mining 13,927 5.0% 13.7% 1.5%
- 2000 Oil & Gas 15,941 5.6% 5.6% 34.7%
o0 Real Estate 5,724 8.0% 59.0% (19.4%)
Telecommunications 137,315 0.7% 4.2% 10.4%
Transport 1,058 0.0% 3.8% (2.0%)
e e 2 2 2 o @ @ o o o o o Utilities 3,880 0.0% 4.6%  (2.0%)
8 5 8 & 3 & 5 3 38 § 8§ & & Forestry & Paper 53 (0.2%) (4.9%)  (2.2%)

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

Movers and Most Active Stoc Trading Indicato

rs
Closing DTD DTD MTD YTD-19

Price DET]

Best Return Performers Market Return

(MAD) % Chg Value Chg % Chg % Chg % Chg
DOUJA PROM ADDOHA 13.9 10.0%  MASI Index 12,296.98 96.5 0.8% 4.0% 8.2%
MANAGEM 860.0 7.5%  Market Cap (MAD Mn) 578,632 4.5 0.8% 3.6% 8.7%
AFRIQUIA GAZ 4,195.0 6.2%
CDM 500.0 4.2%
BMCI 725.0 3.6%
Today's DTD Average Daily
Trading Indicators
Worst Return Performers (itez Raily e i ML ML
(MAD) UZ3e,(:]  Volume ('000 Shares) 3,242.71 546.2 20.3% 506 649
COSUMAR 220.0 (1.8%) Value Traded (MAD Mn) 164.14 19.16 13.2% 53 56
SONASID 274.0 (1.1%)
COLORADO 57.0 (0.9%)
SNEP 481.0 (0.8%)
Most Active Stocks By Volume (=3 polume Most Active Stocks By Value Brice Daily Value
(MAD) (Shrs) (MAD) % Chg (MAD Mn)
DOUJA PROM ADDOHA 13.90 2,202,704 ITISSALAT AL-MAGHRIB 156.20 0.7% 32.69
ITISSALAT AL-MAGHRIB 156.20 419,331 ATTIJARIWAFA BANK 490.00 (0.6%) 31.37
ATTIJARIWAFA BANK 490.00 127,766 CIMENTS DU MAROC 1,615.00 0.3% 18.76
BCP 273.05 111,515 BCP 273.05 0.0% 15.22
AUTO HALL 80.00 86,750 DOUJA PROM ADDOHA 13.90 10.0% 15.18

Source: KAMCO Research
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Damascus Securities Exchange Daily Report

Index Performance relative to Volume

December 25, 2019

Sector Returns

6,600 4

% I
H g
$ 5
H s
H @
5 6,000 .-
w . <
3
a 3
H]
§
=
°
2
5,700 1
500 Wil sl sl Ll bbb ik g \‘ . L Al Ll “‘ h‘ ‘uh‘d Al wbid, o ‘\u aill o
e e e S -

Y

@
8

Apr-
Jun-19

Jui19
Dec-19

I
©
8
a

Nov-1

g
=

Top Movers and Most Active Stocks

Aug-
Sep

Jan-1
Feb-1
Mar-

(SRY) % Chg
Qatar National Bank Syria 325.86 4.5%
Al Badia Cement (JSC) 1094.44 4.5%
Syriatel Mobile Telecom S.A 7049.77 3.7%
Syria International Islamic Bank 542.82 1.6%
Al Baraka Bank - Syria 807.80 1.0%
(SRY) % Chg
Syria Gulf Bank 283.00 (1.9%)
Fransabank Syria 312.50 (1.9%)
(SRY) (Shrs)
Syria Gulf Bank 283.00 2,476,150
Syria International Islamic Bank 542.82 32,489
Al Baraka Bank - Syria 807.80 18,007
Al Badia Cement (JSC) 1094.44 14,837
Qatar National Bank Syria 325.86 6,450

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

Damascus SE 930,402 1.8% % (20
Banking 544,604 0.6% 0.3% (26.3%)
Services 2,566 0.0% 0.0% 7.6%
Industrial 112,305 4.3% (0.3%) (8.1%)
Insurance 33,413 0.0% (0.5%) (14.7%)
Agricultural 1,348 0.0% 0.0% 2.0%
Communication 236,167 3.7% 19.9% (10.0%)

Sectors' MTD % Chg s 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-19
Market Return
Value Chg. % Chg. % Chg. % Chg.
DSE Weighted Index 5,767.62 89.90 1.6% 4.5% (6.8%)
Market Cap (SRY Mn) 930,402 16,330.49 1.8% 4.5% (20.2%)

Average Daily

Trading Indicators

Volume (Shrs) 2,556,059 (9,608,851) (79%) 340,562 126,117
Value Traded ("000 SRY) 796,959 (2,789,302) (78%) 130,940 8,691,960
No. of Trades 102 33.00 47.8% 74 10,655.9

Market Breadth

19

Most Active Stocks by Value (2:;; %D(i:lli:; 2’:;;;
Syria Gulf Bank 283.00 (1.9%) 727,955,100
Syria International Islamic Bank 542.82 1.6% 17,635,640
Syriatel Mobile Telecom S.A 7,049.77 3.7% 14,546,022
Al Badia Cement (JSC) 1,094.44 4.5% 16,238,160
Al Baraka Bank - Syria 807.80 1.0% 2,101,800

Source: KAMCO Research
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Disclaimer & Important Disclosures

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

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