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MENA Markets Daily Report March 2, 2020
MENA Countries
In this Report... Kuwait Premier Market Index v 5,991.02 (11.0%) (14.1%) 32.4%
Kuwait Main 50 Index v 4,660.27 (4.7%) NA NA
KUWEIE oo 2 Kuwait Main Market Index v 4,579.18 (4.0%) (6.8%) 3.6%
SaUdi Arabia ..o 3 Kuwait All Share Index v 5,515.86 (9.2%) (12.2%) 23.7%
UAE -DUB@i ..o 4 Saudi Arabia TADAWUL All Share Index v 7,345.10 (3.7%) (12.4%) 7.2%
UAE - Nasdaq Dubai......... 5 UAE-Dubai DFM General Index v 2,473.82 (4.5%) (10.5%) 9.3%
UAE - Abu DR@bi ..o 6 UAE-Nasdaq Dubai FTSE NASDAQ Dubai UAE 20 Index ¥ 2,903.51 (4.4%) (8.8%) 3.6%
Bahrain 7 UAE-Abu Dhabi ADX General Index v 4,723.82 (3.6%) (6.9%) 3.3%
G oo 8 Qatar QE 20 Index = 949014 0.0% (9.0%) 12%
J=217 2 SO 9 Bahrain Bahrain All Share v 1,604.56 (3.4%) (0.3%) 20.4%
JOTGE s eevreeees s 10 Oman MSM 30 Index v 408133 (1.2%) 2.5% (7.9%)
TUNISIa +oveeeeeeeeeeee 11 Egypt EGX 30 v 12,22259 (6.0%) (12.5%) 7.1%
Lebanon ................c.c.c...... 12 Jordan ASE Index v 1,825.67 (0.6%) 0.6% (4.9%)
MOFOCCO. ..o, 13 Lebanon Blom Stock Index A 629.65 0.3% (19.8%) (19.6%)
SYFI e, 14 Tunisia Tunisia Index A 7,171.31 0.3% 0.7% (2.1%)
Morocco MASI v 12,260.94 (1.0%) 0.7% 71%
Syria DSE Weighted Index v 6,334.77 (0.5%) 8.5% (5.7%)

Emerging Markets

China SSE Composite Index v 2,880.30 (3.7%) (2.8%) 22.3%
Russia RUSSIAN RTS INDEX ($) v 1,299.69 (6.2%) (16.1%) 44.9%
India SENSEX v 38,297.29 (3.6%) (6.1%) 14.4%
Brazil BOVESPA Stock Index A 104,171.60 1.2% (9.9%) 31.6%
Mexico BOLSA Index v 41,324.31 (0.7%) (5.1%) 4.6%
Korea KOSPI Index v 1,987.01 (3.3%) (8.6%) 7.7%
Taiwan TAIEX Index v 11,292.17 (1.2%) (6.8%) 23.3%
Global Markets
World MSCI World Index v 2,141.12 (1.7%) (9.2%) 25.2%
Asia MSCI Asia Pacific v 155.60 (2.4%) (8.8%) 16.3%
Europe DJ Stoxx 600 v 375.65 (3.5%) (9.7%) 23.2%
Europe FTSEurofirst 300 v 1,464.48 (3.6%) (9.8%) 22.0%
Emerging Markets MSCI EM Index v 1,005.52 (2.4%) (9.8%) 15.4%
US.A S&P 500 v 2,954.22 (0.8%) (8.6%) 28.9%
US.A DJIA v 25,409.36 (1.4%) (11.0%) 22.3%
US.A NASDAQ Composite A 8,567.37 0.0% (4.5%) 35.2%
UK FTSE 100 v 6,580.61 (3.2%) (12.8%) 12.1%
Germany DAX v 11,890.35 (3.9%) (10.3%) 25.5%
Japan NIKKEI 225 v 21,142.96 (3.7%) (9.9%) 18.2%
Hong Kong HANG SENG INDEX v 26,129.93 (2.4%) (6.5%) 9.1%

Investment Strategy & Research

kamcoird@kamcoinvest.com Commodities

P.0.Box 28873,Safat 13149 Kuwait oil OPEC Crude v 51.89 (3.9%) (23.7%) 31.8%

:zt:(?::g)zzszgefs?;é Extn: 6982/6912 o) Brent v 50.52 (3.2%) (22.3%) 22.7%

bitp:/www kamcoinvest.com oil Kuwait v 50.91 (4.9%) (25.3%) 26.7%
Natural Gas NYMEX Natural Gas (USD/MMBtu) v 1.68 (3.9%) (19.1%) (28.5%)

Kamco Investment Company - K.S.C

(Public) Gold Gold Spot  $/0z v 1,585.69 (3.6%) 5.5% 18.3%

Source: Bloomberg & Kamco Research



Investment
I( A M C O Strategy &

INVEST Research

Boursa Kuwait Daily Report March 2, 2020

Sector Weight by Market Cap Market Capitalization - Sector Returns

Insurance

1% Technology Market Cap. DTD DTD MTD YTD
0.0% (KWD Mn) % Chg % Chg % Chg
0il & Gas Boursa Kuwait 31,945.9 v (9.1%) (9.1%) (12.1%)
1% Oil & Gas 269.1 v (1.1%) (1.1%) 4.3%
Basic Materials Basic Materials 723.5 v (3.0%) (3.0%) (10.5%)
2% Industrials 29742 Vv (7.2%)  (7.2%)  (9.6%)
Industrials
Consumer Goods 182.3 v (4.2%) (4.2%) (7.7%)
c°“s“"1;: Goods  pealth Care 4221 = 0.0% 0.0%  (3.8%)
Consumer Services 469.6 v (9.2%) (9.2%) (14.9%)
‘ \Health Care Telecommunications 2,953.1 v (8.1%) (13.8%) (13.6%)
Consumer 1.3% Banks 18,994.7 v (11.0%)  (11.0%) (13.6%)
serz"; es Insurance 3461 v (2.6%)  (2.6%) (0.4%)
Real Estate 2,070.5 v (6.1%) (6.1%)  (8.4%)
Financial Services 2,534.6 v (5.5%) (5.5%) (8.4%)
Market Breadth V¥ 118 - 48

Company Name Market Cap. P/E ROE* Bl Benchmark Return Closi DTD MTD YD

(Mn KWD) x) (%) Value % Chg % Chg % Chg
Premier Market Index 5991.02 (739.2) (11.0%) (11.0%) (14.1%)
1- National Bank of Kuwait 5,649.8 14.1 12.1% Main 50 Index 4,660.27 (230.0) (4.7%) NA NA
2- Kuwait Finance House 4,988.2 20.0 12.5% Main Market Index 4,579.18  (190.2) (4.0%) (4.0%) (6.8%)
3- Ahli United Bank - Bahrain 2,439.3 11.0 17.9%  All Share Market Index 5,515.86 (556.2) (9.2%) (9.2%) (12.2%)
4- Zain 2,189.5 10.3 16.7%  Market Cap (KWD Mn) 31,945.89 (3210.4) (9.1%) (9.1%) (12.1%)
SaacoubyaniRank 46553 2L ZO8ee Index Performance relative to Volume
6- Agility (PWC Logistics) 1,262.3 14.7 8.2%
7- Commercial Bank of Kuwait 996.0 15.3 9.1% 6:300 300
8- Mabanee Co. 797.5 14.3 12.1% E 6,700 -
9- Gulf Bank 783.4 15.3 8.0% S 6,500 - - 250 g
10- Burgan Bank 724.5 9.2 10.6% g 6,300 - %
% 6,100 - [203
Total 21,486 14.51 12.3% H £
*: ROE is calculated based on TTM 9M-2019 net profit & shareholders' equity as of 30-September-19 Z 5900 1 L 150 E
5,500 - " 100
Today's Top % Gainers Close Change Percent 5,300 -
(KWD) (KwD) Change 5,100 | | 5o
Bayan Investment Co. 0.040 0.003 8.1%
Warba Insurance Co. 0.063 0.003 4.8% 4900 7
Kuwait Syrian Holding Co. 0.031 0.001 4.3% 4700 2 & & & & & & & & = = s 0
0sos Holding Group Co. 0.117 0.004 3.5% s & § 5 3z 3 & & & &8 £ 3 E
Injazzat Real Estate Development Co. 0.084 0.002 2.2% o i # ” ° ° # i o * - ° °
= = =
Kamco Investment Co. 0.086 (0.019) (17.8%) MCEINTRGTITCITT Today's DTD DTD Average Daily
Int'l Financial Advisors Co. 0.047 (0.009) (16.5%) Value Chg % Chg YTD 2020 YTD 2019
IFA Hotels & Resorts Co. 0.043 (0.008) (15.9%) Volume (Shrs Mn) 143.0 (71.8) (33.4%) 224.3 88.6
Ekttitab Holding Co. 0.012 (0.002) (15.6%) Value Traded (KWD Mn) 10.2 (35.2) (77.5%) 38.9 16.9
National Bank of Kuwait 0.866 (0.147) (14.5%) No. of Trades 4,992 (5,017) (50.1%) 8,478 3,810
Today's Most Active by Volume RS Percent LU Today's Most Active by Value RS Percent VEID
(KwD) Change [CLEIED) (KwD) Change (KwWD)
Abyaar Real Estate Development Co. 0.006 (7.9%) 16,857,991 Kuwait Finance House 0.715 (9.9%) 1,483,104
First Investment Co. 0.032 (10.2%) 9,737,513 National Bank of Kuwait 0.866 (14.5%) 654,013
Investors Holding Group Co. 0.011 (1.8%) 9,480,938 Zain 0.506 (9.6%) 443,175
AAN Digital Services Co. 0.012 (11.5%) 8,911,598 Ahli United Bank - Bahrain 0.278 (14.2%) 423,790
Arzan Financial Group For Fin. & Invest. 0.037 (8.8%) 8,434,811 Kuwait Investment Co. 0.145 (5.8%) 356,236

Source: Boursa Kuwait, Kamco Research
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Saudi Tadawul Daily Report

Index Performance relative to Volume

Sector Returns
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Movers and Most Active Stocks

Best Return Performers
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Market Cap. DTD MTD YTD

(SAR Mn) % Chg % Chg % Chg

8,215,759.7 (2.5%) (2.5%) (9.0%)

Energy 6,559,381.0 (2.1%) (2.1%) (7.5%)
Materials 442,777.9 (5.5%) (5.5%) (18.3%)
Capital Goods 12,067.8 (4.5%) (4.5%) (6.1%)
Commercial & Professional Svc 8,102.4 (1.9%) (1.9%) (12.0%)
Transportation 12,653.0 (5.1%) (5.1%) (9.1%)
Consumer Durables & Apparel 2,625.4 (4.3%) (4.3%) (8.7%)
Consumer Services 21,4814 (4.6%) (4.6%) (6.2%)
Media 5,505.6 (5.5%) (5.5%) (15.1%)
Retailing 31,387.4 (3.7%) (3.7%) (6.9%)
Food & Staples Retailing 8,329.6 (3.2%) (3.2%) (1.7%)
Food & Beverages 72,818.9 (2.6%) (2.6%) (7.9%)
Health Care Equipment & Svc 21,587.7 (3.3%) (3.3%) (0.8%)

Pharma, Biotech & Life Science 3,312.0 (1.4%) (1.4%) 1.3%
Banks 597,628.4 (3.6%) (3.6%) (13.4%)
Diversified Financials 28,237.6 (2.3%) (2.3%) (6.2%)
Insurance 36,025.0 (3.9%) (3.9%) (8.1%)
Telecommunication Services 184,410.0 (2.4%) (2.4%) (19.8%)
Utilities 70,305.1 (2.8%) (2.8%) (18.8%)
REITs 14,604.5 (2.5%) (2.5%) (1.5%)
Real Estate Mgmt & Dev't 81,701.5 (4.4%) (4.4%) (7.1%)
Software & Services 817.6 (7.1%) (7.1%) 15.1%

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
Market Return
Value

Allied Cooperative Insurance G 20.70
National Petrochemical Co 22.50
Solidarity Saudi Takaful Co 13.42
Filing & Packing Materials Man 36.00

5.5%
0.9%
0.6%
0.4%

Tadawul All Share Index 7,345.10 (283.24) (3.7%) (3.7%) (12.4%)

Market Cap (SAR Mn) 8,215,760 (209,180) (2.5%) (2.5%) (9.0%)

Worst Return Performers

Saudi Public Transport Co 15.32
Saudi Industrial Services Co 20.98
Mediterranean & Gulf Insurance 19.18
Wafrah for Industry and Develo 11.04
Methanol Chemicals Co 7.21

(10.0%)
(10.0%)
(10.0%)
(10.0%)

(9.8%)

Today's Average Daily
Trading Indicators
Value YTD-20 YTD-19
Volume (Mn Shares) 184.1 4.4 2.4% 157.5 114.4
Value Traded (SAR Mn) 4,600.0 (176.0) (3.7%) 3,734.5 2,678.5
No. of Trades 195,672 2,945 1.5% 167,831 99,581

Price
Most Active Stocks By Volume

(SAR)
Alinma Bank 22.46
Saudi Arabian Oil Co 32.65
Al Rajhi Bank 59.50
Dar Al Arkan Real Estate Devel 9.1
Seera Group Holding 18.60

Volume

(000 Shrs)

18,019
13,172
10,265
7,146
6,143

Market Breadth

Daily Value

Most Active Stocks By Value
% Chg (SAR Mn)

Al Rajhi Bank 59.50 (3.88%) 612.72
Saudi Arabian Oil Co 32.65 (2.10%) 429.13
Alinma Bank 22.46 (3.44%) 404.60
Saudi Basic Industries Corp 74.00 (5.97%) 275.09
Jabal Omar Development Co 27.95 (3.29%) 125.07

Source: Bloomberg, Kamco Research
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Dubai Financial Market Daily Report

Index Performance relative to Volume Sector Returns

3,200 8000
Market Cap. DTD MTD YTD
o 9 o
5100 2000 (AED Mn) % Chg % Chg % Chg
Dubai Financial Market 350,622.9 (3.5%) (3.5%) (5.9%)
3,000 6000 .
Banking 198,857.8 (3.2%) (3.2%) (3.3%)
2,900 5000 & Consumer Staples 15,437.9 (4.2%) (4.2%) (9.6%)
<
§ ‘g Investment & Financial 4,956.6 (2.8%) (2.8%) (2.2%)
B 2800 4000 =
- 8 Insurance 65,701.7 (8.3%) (4.3%) (16.2%)
Q ©
] 8
8 2,700 3000 E Industrial 22,718.6 (3.0%) (3.0%) (9.2%)
= 3
w =
a 2 Real Estate & Construction 5,141.1 0.0% 0.0% 0.0%
2,600 2000
Telecommunication 3,139.9 (1.3%) (1.3%) (5.2%)
2,500 1000 Transportation 27,104.0 (4.8%) (4.8%) 6.8%
5400 0 Services 7,565.3 (4.9%) (4.9%) (1.6%)
b, 2 B, 02 2 5. 5.2 3. 4. § $. 08
E 2 3 E 2 5 ES 3 2 @ 2 8 = 2 2 2 E - & E & Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
S £ S g 5 S 5 ° °© 5 ° <

Top Movers and Most Active Stocks Trading Indicators
Closing DTD MTD
Best Return Performers Market Return
Value % Chg % Chg

AL Salam Bank Sudan 1.38 6.2% DFM General Index 2,473.82 (116.18) (4.5%) (4.5%) (10.5%)
TAKAFUL EMARAT INSURANCE 1.23 4.2% Market Cap (AED Mn) 350,623 (12,821) (3.5%) (3.5%) (5.9%)
COMMERCIAL BANK OF DUBAI 4.00 1.0%

Al Salam Group Holding 0.34 0.3%

Today's DTD Average Daily

Trading Indicators

Value % Chg YTD-20 YTD-19

Volume (Mn Shares) 148.6 15.8 11.9% 138.3 127.8
Worst Return Performers

Value Traded (AED Mn) 263.6 0.5 0.2% 193.3 173.6
OMAN INSURANCE CO PSC 2.33 (9.7%) No. of Trades 3,154 91) (2.8%) 2,398 2,506
Khaleeji Commercial Bank 0.47 (9.1%)
DAMAC PROPERTIES DUBAI CO 0.60 (8.4%)
AL-MADING FOR FINANCE AND INVESTMENT 0.17 (7.8%)

Market Breadth
DUBAI FINANCIAL MARKET PJSC 0.81 (7.7%)

Price Volume Daily Value
Most Active Stocks By Volume Most Active Stocks By Value

[(\=))) ('000 Shrs) % Chg (AED Mn)
UNION PROPERTIES PJSC 0.19 27,784 DUBAI ISLAMIC BANK 5.26 (2.59%) 74.50
DUBAI ISLAMIC BANK 5.26 14,100 Emirates NBD 11.70 (6.77%) 73.31
DEYAAR DEVELOPMENT PJSC 0.30 13,728 EMAAR PROPERTIES PJSC 3.32 (5.14%) 37.03
Gulf Finance House 0.84 13,063 AIR ARABIA PJSC 1.30 (7.14%) 16.21
AIR ARABIA PJSC 1.30 12,223 Gulf Finance House 0.84 (2.89%) 10.96

Source: Bloomberg, Kamco Research
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Nasdaq Dubai Daily Report

Index Performance relative to Volume

Sector Returns
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Top Movers and Most Active Stocks

Best Return Performers
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Nasdaq Dubai

Al Baraka Banking Group
BLME Holdings plc

DEPA Limited (AED)

DP World

Emirates REIT (CEIC) Limited
ENBD REIT (CEIC) Limited
Hikma Pharmaceuticals GDR
Nasdaq, Inc.

Orascom Construction Limited

Market Cap. DTD MTD
(USD Mn) % Chg % Chg
37,929.1 (5.3%) (5.3%)
359.2 (8.8%) (8.8%) (6.8%)
117.4 0.0% 0.0% 0.0%
56.9 0.0% 0.0% 6.3%
13,487.5 0.0% 0.0% 24.0%
109.4 0.0% 0.0% (36.4%)
104.6 0.0% 0.0% (13.5%)
6,059.9 0.0% 0.0% (5.9%)
16,922.0 (11.0%) (11.0%) (4.4%)
712.2 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

Market Return

Trading Indicators

FTSE Nasdaq Dubai UAE 20

Market Cap (USD Mn)

Closing
Value
2,903.51 (134.85) (4.4%) (4.4%) (8.8%)
37,929 (2,119) (5.3%) (5.3%) 3.7%

Worst Return Performers

Emirates REIT (CEIC) Limited

DP World

0.36

16.15

(1.4%)

(0.6%)

Trading Indicators

Volume (Mn Shares)
Value Traded (USD Mn)

No. of Trades

Today's DTD Average Daily
Value % Chg YTD-20 YTD-19
0.76 (0.5) (38.6%) 1.3 0.35
12.25 0.3 2.7% 12.2 3.09

99 (67) (40.4%) 145 140

Most Active Stocks By Volume

DP World

Emirates REIT (CEIC) Limited

Price
(USD)
16.15

0.36

Volume
('000 Shrs)
758

Market Breadth

Most Active Stocks By Value

DP World

Emirates REIT (CEIC) Limited

Price PETY Value

(USD) % Chg (USD Mn)
16.15 (0.62%) 12.25
0.36 (1.37%) 0.00

Source: Bloomberg, Kamco Research
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Abu Dhabi Securities Exchange Daily Report

Index Performance relative to Volume Sector Returns

5,600 8000 Market Cap. DTD MTD YTD
(AED Mn) % Chg % Chg % Chg
7000
5.400 520,323.6 (3-2%) (3.2%) (4.7%)
Banks 247,516.3 (3.9%) (3.9%) (9.5%)
6000
Inv. & Financial Services 3,655.3 (2.1%) (2.1%) (12.7%)
5,200 Real Estate 17,402.1 (5.0%) (5.0%) (6.8%)
5000%
5 Energy 46,482.1 (2.1%) (2.1%) (0.8%)
x i=
§ = Consumer Staples 27,160.8 (1.5%) (1.5%) 92.4%
= 5,000 40003 i
[ §  Industrial 6,715.9 (3.0%) (3.0%) 0.4%
c -
8 2 Insurance 8,077.0 (0.0%) (0.0%) 2.5%
] 30002 o
< 800 =  Telecommunication 154,296.6 (2.7%) (2.7%) (6.6%)
Services 9,017.4 (0.6%) (0.6%) 0.4%
2000
Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
4,600
1000
4,400 0
2 2 2 2 2 2 2 2 2 2 & & 8§
&8 &8 § & Y ¥ & N8 & & & & &

Top Movers and Most Active Stocks Trading Indicators
Closing MTD YTD-20
Best Return Performers Market Return
Value % Chg % Chg
Finance House 1.61 11.0% ADX General Index 4,723.82 (177.61) (3.6%) (3.6%) (6.9%)
ABU DHABI NATIONAL ENERGY CO 0.66 0.8% Market Cap (AED Mn) 520,324 (17,102) (3.2%) (3.2%) (4.7%)

Today's DTD Average Daily

Trading Indicators

Value % Chg YTD-20 YTD-19

Volume (Mn Shares) 69.6 275 65.1% 38.4 38.3
Worst Return Performers

Value Traded (AED Mn) 181.3 (4.6) (2.5%) 130.1 172.8
ABU DHABI NATL CO FOR BUILDI 0.32 (9.9%) No. of Trades 1,584 (380) (19.3%) 1,272 1,577
ABU DHABI SHIP BUILDING CO 2.32 (9.4%)
RAS AL KHAIMAH WHITE CEMENT 0.74 (8.6%)

DANA GAS 0.80 (8.5%)
Market Breadth

ABU DHABI COMMERCIAL BANK 6.73 (5.6%)

Price Volume Price Daily Value
Most Active Stocks By Volume Most Active Stocks By Value

(AED) ('000 Shrs) (AED) % Chg (AED Mn)
AXA GREEN INSURANCE 0.65 18,300 ABU DHABI ISLAMIC BANK 5.20 (5.28%) 52.45
ABU DHABI ISLAMIC BANK 5.20 10,121 FIRST ABU DHABI BANK PJSC 13.76 (3.91%) 30.91
DANA GAS 0.80 8,126 EMIRATES TELECOM GROUP CO 15.30 (3.16%) 20.29
ALDAR PROPERTIES PJSC 2.01 7,887 ALDAR PROPERTIES PJSC 2.01 (5.19%) 15.95
SHARJAH ISLAMIC BANK 1.27 5,698 ABU DHABI COMMERCIAL BANK 6.73 (5.61%) 14.97

Source: Bloomberg, Kamco Research
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Index Performance relative to Volume
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Top Movers and Most Active Stocks

Best Return Performers

Khaleeji Commercial Bank BSC 0.05
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2.1%

Bahrain Bourse
Commercial Banks
Investment
Insurance
Services

Hotels & Tourism

Industrial

Investment

Strategy &
Research

Sector Returns

Market Cap. DTD MTD
(BHD Mn) % Chg % Chg
9,357.5 (3.6%) (3.6%)
5,587.7 (5.4%) (5.4%)
1,633.8 (0.8%) (0.8%)
114.3 0.0% 0.0%
1,258.4 (1.6%) (1.6%)
120.0 0.0% 0.0%
643.3 (0.2%) (0.2%)

YTD

% Chg

(0.2%)

(1.2%)
(1.1%)
6.8%
(0.1%)
16.8%

7.0%

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

Bahrain All Share Index

Market Cap (BHD Mn)

Trading Indicators

Closing MTD
Value % Chg

1,604.56 (55.92) (3.4%) (3.4%)
9,358 (353) (3.6%) (3.6%)

YTD-20
% Chg
(0.3%)
(0.2%)

Worst Return Performers

Ahli United Bank BSC 0.97
APM TERMINALS BAHRAIN 1.35
Zain Bahrain BSCC 0.11
GFH FINANCIAL GROUP BSC 0.22
Seef Properties BSC 0.21

(8.9%)
(5.9%)
(5.4%)
(3.0%)

(2.4%)

Trading Indicators

Volume (‘000 Shares)
Value Traded (BHD '000)

No. of Trades

Today's DTD Average
Value % Chg YTD-20
1,798.3 (1.8) (50.5%) 3,130.9
488.2 (0.4) (47.8%) 867.3
50 (4) (7.4%) 65

Daily

YTD-19

5,691.4
1,393.3

102

Price
Most Active Stocks By Volume

(BHD)
GFH FINANCIAL GROUP BSC 0.22
Bahrain Telecommunications Co 0.40
Seef Properties BSC 0.21
Ahli United Bank BSC 0.97
Zain Bahrain BSCC 0.11

Volume

('000 Shrs)

638
385
246
206
76

Market Breadth

Most Active Stocks By Value

in Tel ications Co

Ahli United Bank BSC
APM TERMINALS BAHRAIN
GFH FINANCIAL GROUP BSC

Seef Properties BSC

Price PETY Value

(BHD) % Chg (BHD Mn)
0.40 (1.00%) 0.15
0.97 (8.92%) 0.08
1.35 (5.92%) 0.06
0.22 (3.04%) 0.05
0.21 (2.37%) 0.05

Source: Bloomberg, Kamco Research
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Muscat Securities Market Daily Report March 2, 2020

Index Performance relative to Volume Sector Returns

4900 " Market Cap. DTD MTD YTD
(OMR Mn) % Chg % Chg % Chg
35
4,700 Muscat Securities Mkt 2,990 (1.4%) (1.4%) 2.4%
3
i 4,500 % Financial 1,741 (2.0%) (2.0%) 0.4%
x
3 » Industrial 223 (1.8%) (1.8%) 12.8%
§ 4,300 g Services 1,027 (0.4%) (0.4%) 5.2%
= ©
5 20
= § Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
>

4,100 ﬂ\ ) ~ g
3900 Vw\hﬁ \A/ﬁ/v A i N\VVN

3,700

3,500 0

s ® L ® ®© © © o o o o o =

: 05§ : 3 % o: oz 3 ;3 : 3 3

s g 3 = 2 & 86 2 & s ¢ £

Top Movers and Most Active Stocks Trading Indicators
g g Market Return Closin: DTD DTD MTD YTD-20
Best Return Performers e ey Vel J

(OMR) % Chg (OMR) Value Chg % Chg % Chg % Chg
Vision Insurance 0.101 1.0% 1141  MSM 30 Index 4,081.33 (49.58) (1.2%) (1.2%) 2.5%
Market Cap (OMR Mn) 2,990.22 (43.04) (1.4%) (1.4%) 2.4%

Trading Indicators DTD Average Daily
% Chg YTD-20 YTD-19
o T B Price Daily \"A\[I]| Volume ('000 Shares) 4,382 1,743 66.0% 3,854 6,112
(OMR) % Chg ((¢]11:3] Value Traded (OMR '000) 1,993 852 74.7% 1,149 1,285
Al Shargia Inv. Holding 0.086 (4.4%) 6,030 No. of Trades 240 28 13.2% 225 214
Raysut Cement 0.502 (3.8%) 217,456
Muscat Finance 0.060 (3.2%) 8,784
Sohar International Bank 0.108 (2.7%) 11,708
Market Breadth
Al Anwar Holding* 0.078  (2.5%) 72,899 A 1 v 8 — 9
Most Active Stocks by Volume [Hile ey Veefluiie Most Active Stocks by Value it ey Veelluiis
(OMR) % Chg (CLEIED)] (OMR) % Chg (OMR'000)
Bank Muscat 0.440 (2.2%) 1,554,437 Bank Muscat 0.440 (2.2%) 683.9
Al Anwar Holding* 0.078 (2.5%) 939,857 Shell Oman Marketing 1.095 0.0% 646.1
Shell Oman Marketing 1.095 0.0% 590,000 Oman Telecommunication Co. 0.668 (0.6%) 265.6
Raysut Cement 0.502 (3.8%) 433,000 Raysut Cement 0.502 (3.8%) 217.5
Oman Telecommunication Co. 0.668 (0.6%) 397,640 Al Anwar Holding* 0.078 (2.5%) 72.9

Source: KAMCO Research
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The Egyptian Exchange Daily Report

(The report covers the top 60 companies by market cap on the exchange)

Index Performance relative to Volume Sector Returns

17,000 35,000

Market Cap. DTD MTD YTD
(EGP Mn) % Chg % Chg % Chg
16,500
30,000 Top 60 Stocks 498,824.5 (5.0%) (5.0%) (11.1%)
16,000 Banking & Finance 187,460.2 (3.7%) (3.7%) (2.4%)
15,500 25,000 Basic Resources 16,985.4 (6.4%) (6.4%) (22.2%)
' Chemical 23,988.2 (7.7%) (7.7%) (24.9%)
15,000 2 Construction & Material 16,470.8 (4.1%) (4.1%) (13.3%)
x 20,000 2
é § Financial Services 41,996.6 (6.3%) (6.3%) (18.3%)
§ 14,500 % Food & Beverage 9,105.5 (0.2%) (0.2%) (8.1%)
b 14,000 15,000 E Healthcare & Pharma. 6,933.0 (8.2%) (8.2%) 5.2%
E Ind. Goods,Services, Auto. 36,916.4 (8.0%) (8.0%) (27.2%)
13,500 10,000 Media 764.2 (6.9%) (6.9%) (6.1%)
Oil & Gas 3,448.3 (9:2%) (9.2%) (26.4%)
1o 5000 Personal & Household 36,085.5 (5.9%) (5.9%) (12.5%)
12,500 Real Estate 48,180.4 (7.9%) (7.9%) (19.2%)
Telecommunication 49,381.2 (2.0%) (2.0%) 7.4%
12000 2 o o o °©o o o o o °o g9 8 g 0 Travel & Leisure 21,108.9 (4.2%) (4.2%) (16.6%)
. oL = . = . - P L s & o P
‘2: ,é\(‘l % % é" f‘?’ ‘g é ,Zf é? f E-) % Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
1S} S} 5 S} 1S 1S S} 1S 1S o 1S} 1S}

Top Movers and Most Active Stocks

Best Return Performers

Delta Sugar Co 9.38

0.3%

Trading Indicators

Closing DTD
Market Return
Value % Chg
EGX 30 Index 12,222.59 (786.35) (6.0%)
Market Cap (EGP Mn) 498,825 (26,250) (5.0%)

MTD
% Chg
(6.0%)
(5.0%)

YTD-20
% Chg
(12.5%)

(11.1%)

Worst Return Performers

Orascom Development Egypt 3.80
Heliopolis Housing 4.80
Ezz Steel Co SAE 7.00
Egyptians for Housing & Dev. Co. 2.50
Canal Shipping Agencies Co 9.79

(14.4%)
(13.8%)
(12.3%)
(9.7%)
(9.7%)

Today's DTD

Trading Indicators

Value % Chg

Volume (Mn Shares) 92.3 (23.7) (20.5%)
Value Traded (EGP Mn) 453.3 (254.5) (36.0%)
No. of Trades 14,663 (2,121) (12.6%)

Average Daily

YTD-20
64.0
407.2

11,211

YTD-19

127.9
755.0

18,216

Price
Most Active Stocks By Volume

(EGP)
Palm Hills Developments SAE 1.28
Qalaa Holdings SAE 1.85
Heliopolis Housing 4.80
Pioneers Holding Co. for Financial Inv. 4.15
ElSewedy Electric Co 8.74

Volume

('000 Shrs)

17,065
12,199
8,046
5,914
4,962

Market Breadth

Price
Most Active Stocks By Value

(EGP)
Commercial International Bank 78.18
ElSewedy Electric Co 8.74
Heliopolis Housing 4.80
Credit Agricole Egypt SAE 40.00
Pioneers Holding Co. for Financial Inv. 4.15

Daily

% Chg

(5.31%)
(7.51%)
(13.82%)
(4.76%)

(9.19%)

Value
(EGP Mn)
96.63
43.36
38.64
34.90

24.56

Source: Bloomberg, Kamco Research
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Amman Stock Exchange Daily Report (1st Market)

Index Performance relative to Volume Sector Returns

2,500 4,000 Market Cap. MTD
(JD Mn) % Chg % Chg % Chg
2,400
3,500 Amman Stock Exchange 10,836.9 (1.0%) (1.0%) (3.1%)
Banks 7,865.9 (1.3%) (1.3%) (4.8%)
2,300
Insurance 86.1 (0.2%) (0.2%) 0.2%
3000 piversified Financial Services 142.9 (0.2%) (0.2%) 0.9%
2,200 Real Estate 158.9 (0.5%) (0.5%) 1.1%
. Health Care Services 235 0.0% 0.0% (7.2%)
2,500 ¥
2,100 & Educational Services 182.0 0.1% 0.1% (11.6%)
c
3 = Hotels and Tourism 88.6 (0.5%) (0.5%) 4.4%
c °
£ o 5
“wj 2,000 2,000§ Transportation 152.6 (0.1%) (0.1%) 0.8%
< > Technology & Communicati 301.1 (0.9%) (0.9%) 2.9%
13
_: Media 25 0.0% 0.0% 4.2%
1,900 > i
1,500 Utilities & Energy 527.7 (0.4%) (0.4%) 2.3%
Commercial Services 25.8 (0.1%) (0.1%) 8.4%
1,800 Pharmaceutical & Medical Ind. 33.1 0.0% 0.0% (0.7%)
1,000 Chemical Industries 11.4 (2.3%) (2.3%) 10.7%
1,700 Food & Beverages 55.3 0.0% 0.0% (4.0%)
Tobacco & Cigarettes 825.9 0.1% 0.1% 8.9%
1600 500 Mining & Extraction Industries 256.6 1.0% 1.0% (8.9%)
Engineering & Construction 20.1 0.0% 0.0% (4.2%)
Electrical Industries 4.4 0.0% 0.0% 7.5%
1,500 0
2] o o 2] @ @ @ @ @ @ S S S Textiles , Leathers & Clothings 72.5 (0.1%) (0.1%) 4.9%
E 5 5 5 3 % § 3 5 8§ 5 8 &
= < = 2 N < @ Q z Q 2 u- = Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
~ 5 r~ 5 o ~ ~ 5 ~ ~ 5 ~ ~
© o o o o o o o

Top Movers and Most Active Stocks Trading Indicators

Closing DTD MTD YTD-20

Best Return Performers Market Return
Value % Chg % Chg % Chg

EMMAR INVESTMENTS & REAL EST 0.17 6.3% ASE Index 1,825.67 (10.25) (0.6%) (0.6%) 0.6%
JORDAN STEEL 0.30 3.4% Market Cap (JD Mn) 10,836.85 (108.93) (1.0%) (1.0%) (3.1%)
UNION TOBACCO & CIGARETTE 145 2.8%
JORDAN INVESTMENT TRUST 0.74 2.8%

ARAB JORDAN INVESTMENT BANK 1.29 2.4% Today's DTD Average Daily

Trading Indicators

Value % Chg YTD-20 YTD-19

Volume ('000 Shares) 3,954.2 0.9 28.7% 3,438.3 2,293.8
Worst Return Performers

Value Traded (JD '000) 4,106.3 0.7 19.1% 4,051.3 3,397.3
HOUSING BANK FOR TRADE AND F 4.35 (6.0%) No. of Trades 1,334 (26) (1.9%) 1,517 1,316
TRAVERTINE CO LTD 0.42 (4.5%)
AL FARIS NATIONAL COMP FOR | 1.36 (4.2%)
BARTER CO FOR INVESTMENT & T 0.24 (4.0%)

Market Breadth
AD-DULAYL INDUSTRIAL PARK CO 0.51 (3.8%)

Volume PETY Value

Most Active Stocks By Volume Most Active Stocks By Value
('000 Shrs) % Chg (JD Mn)

UNION INVESTMENT CORP 1.16 759 UNION INVESTMENT CORP 1.16 (0.85%) 0.88
INTERNATIONAL BROKERAGE AND 0.31 498 ARAB BANK PLC 5.53 (0.36%) 0.52
CAPITAL BANK OF JORDAN 1.01 295 CAPITAL BANK OF JORDAN 1.01 (0.98%) 0.30
NATIONAL ALUMINUM INDUSTRIAL 0.57 256 SPECIALIZED INVESTMENT COMPO 1.62 0.00% 0.29
AD-DULAYL INDUSTRIAL PARK CO 0.51 230 JORDAN PETROLEUM REFINERY CO 3.38 (0.59%) 0.25

Source: Bloomberg, Kamco Research
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Tunisia Stock Exchange Daily Repor

Index Performance relative to Volume

Sector Returns

7,400
7,200
x
o)
°
£
- 7.000
2
c
S
=4
6,800
6,600
2 2 o o 2 2 o 2 o = g
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£ 28 353 2 838 2 8 38
& © © © © © © © & ©

Top Movers and Most Active Stocks

Best Return Performers

6-Feb-20

2,000

1,800

1,600

1,400

1,20

5
o
Volume Praded (MA Shrs)

©
=3
S

600

400

200

6-Mar-20

Banking

Insurance

Leasing

Financial Services
Industrial
Chemical Industry
Food & Beverage
Retailing

Others

Market Cap.

(DT Mn)

22,999.4

9,490.6 0.1% 1.2% (1.3%)
779.2 (0.1%) 0.3% (4.7%)
505.3 (0.1%) (1.6%) 1.2%
2,322.0 0.0% (0.8%) (1.5%)
1,698.6 0.9% (1.5%) (2.3%)
455.3 0.9% (5.8%) (16.4%)
4,812.6 0.3% 2.8% 9.3%
1,213.5 0.3% (1.4%) 2.0%
1,722.2 0.7% 5.6% 7.2%

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

Trading Indicators

Arab Tunisian Bank 3.98
Industries Chimiques du Fluor 94.50
Societe Moderne de Ceramique 0.98
Societe D'Articles Hygieniques 11.50
Societe de Transport Hydrocarb 11.35

2.8%
2.2%
21%
1.8%

1.7%

Tunisia Index

Market Cap (DT Min)

Closing DTD MTD
Value % Chg % Chg
7,171.31 20.63 0.29% 1.3% 0.7%
22,999 52 0.23% 1.1% 1.0%

Worst Return Performers

Union Bancaire pour le Commerc
Banque de Tunisie et des Emira
Attijari Leasing SA

STE Industrielle de Papier et

Societe Tunsienne d'Entreprise

28.99
9.42
10.70
7.30
5.40

(3.0%)
(2.9%)
(1.0%)
(0.8%)
(0.7%)

Today's DTD Average Daily
Trading Indicators
Value % Chg YTD-20 YTD-19
Volume ('000 Shares) 536.7 302.5 129.1% 479.4 567.8
Value Traded ('000 DT) 3,245.1 1,129.9 53.4% 3,161.4 4,674.1
No. of Trades 1,356 504 59.2% 1,328 12,298

Most Active Stocks By Volume

Societe Tunisienne de L'Air
Societe Moderne de Ceramique
Banque de I'Habitat

ADWYA SA

Banque Nationale Agricole

0.71
0.98
11.00
2.84

11.58

Volume

('000 Shrs)

117
47
43
35
33

Market Breadth

Most Active Stocks By Value

Societe Frigorifique et Brasse
Banque de I'Habitat

Banque Nationale Agricole
Banque de Tunisie

ADWYA SA

Daily Value

% Chg (DT Mn)
20.50 0.24% 0.49
11.00 0.92% 0.48
11.58 0.78% 0.38
7.77 0.00% 0.19
2.84 1.43% 0.10

Source: Bloomberg, Kamco Research
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Beirut Stock Exchange Daily Report

Index Performance relative to Volume Sector Returns

1,200 7500 Market Cap. DTD MTD YTD
(USD Mn) % Chg % Chg % Chg
1,100 6,111.2 0.3% (10.7%) (20.0%)
6000 Banking & Finance 4,447.6 0.6% (14.1%) (28.1%)
1,000 Industries 215.6 0.9% (2.6%) 0.9%
3 Trading Sector 35.8 0.0% 0.0% 0.0%
= —_
§ 450§ Real Estate & Construction 1,412.2 (0.8%) 0.6% 17.3%
= 900 £
‘2 : Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
= g
°
Q
800 l
3008
3
>
700
1500
600
500 0
o o o (2] (2] o (2] o o (2] (=] o o
T . L T X o §o0s oz, o¢o g ¢
© © & © & & © & & © © ©

Top Movers and Most Active Stocks Trading Indicators
Closing
Best Return Performers Market Return
Value
Bank Audi SAL 1.90 7.3% Blom Stock Index 629.65 17 0.3% (10.6%) (19.8%)
Holcim Liban SAL 9.71 1.0% Market Cap (USD Mn) 6,111.2 16.4 0.3% (10.7%) (20.0%)

Today's DTD Average Daily
Trading Indicators

Value % Chg YTD-20 YTD-19

Volume ('000s shares) 27.5 (31.4) (53.3%) 94.0 4,433.1
Worst Return Performers

Value Traded ('000s USD) 215.9 (199.27) (48.0%) 705.7 20,511.6
BLOM Bank SAL 4.00 (2.9%)
Solidere 8.51 (2.1%)

Market Breadth

Price Volume Price PETY Value
Most Active Stocks By Volume Most Active Stocks By Value

(UsD) ('000 Shrs) (USD) % Chg (USD Mn)
Solidere 8.59 20 Solidere 8.59 0.00% 0.17
Solidere 8.51 3 Solidere 8.51 (2.07%) 0.03
Banque BEMO Sal 1.20 2 Holcim Liban SAL 9.71 1.04% 0.01
Bank Audi SAL 1.90 1 Banque BEMO Sal 1.20 0.00% 0.00
Holcim Liban SAL 9.71 1 Bank Audi SAL 1.90 7.34% 0.00

Source: Bloomberg, Kamco Research
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Casablanca Stock Exchange Daily Report

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

Index Performance relative to Volume

Sector Returns
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Top Movers and Most Active Stocks

Best Return Performers

Market Cap. DTD MTD
(MAD Mn) % Chg % Chg
575,703.3 (0.9%) [PALA)
Banking 221,491.5 (1.4%) (1.7%) (0.8%)
Beverages 10,936.4 0.0% (4.2%) (0.5%)
Chemicals 2,139.4 (0.2%) 5.9% 8.2%
Construction & Building Material 70,855.7 (0.8%) 0.5% 3.8%
Distributors 14,193.8 (3.2%) (1.9%) 11.0%
Electrical & Electronic Equipment 269.2 0.0% (10.4%) (10.8%)
Electricity 22,267.6 (0.1%) (2.7%) 1.6%
Food Producers & Processors 25,2441 (0.7%) (1.9%) (1.6%)
Holding Companies 3,459.3 1.3% 2.8% 15.5%
Insurance 26,020.2 0.1% 1.1% 9.6%
Investment & other Finance 4,890.3 0.0% (0.5%) 7.4%
Leisures & Hotel 2,374.7 0.0% (2.8%) (2.5%)
Materials, Software & Computer 3,503.3 (0.0%) 0.3% 7.3%
Mining 13,634.7 (2.6%) (5.5%) (1.5%)
Oil & Gas 14,678.1 (1.8%) (3.4%) 12.3%
Real Estate 4,404.8 (3.3%) 12.9% (6.8%)
Telecommunications 130,633.6 (0.3%) (4.4%) (2.9%)
Transport 1,076.8 (3.0%) 1.3% 2.1%
Utilities 3,584.0 2.5% (7.6%) 0.5%
Forestry & Paper 45.8 0.3% (1.4%) (11.2%)

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

Lyonnaise des Eaux de Casablan 448.00 2.5%
Delta Holding SA 39.49 1.3%
Credit Inmobilier et Hotelier 323.00 0.9%
Med Paper SA 17.75 0.3%
Wafa Assurance 4310.00 0.2%

Closing DTD MTD
Market Return
Value % Chg % Chg
MASI Index 12,260.94 (119.35) (1.0%) (2.2%) 0.7%
Market Cap (MAD Mn) 575,703 (5,477) (0.9%) (2.1%) 0.5%

Worst Return Performers

Auto Hall 79.00 (9.2%)
Douja Promotion Groupe Addoha 8.40 (4.2%)
Managem SA 770.00 (3.9%)
Credit du Maroc SA 555.00 (3.5%)
Sonasid 250.00 (3.5%)

Today's DTD Average Daily

Trading Indicators

Value % Chg YTD-20 YTD-19

Volume ('000 Shares) 1,321.3 935.9 242.9% 673.4 408.0

Value Traded (MAD Mn) 315.88 265.47 526.6% 123.7 38.2

Volume
Most Active Stocks By Volume
('000 Shrs)

Maroc Telecom 148.60 551.4
Douja Promotion Groupe Addoha 8.40 206.8
Attijariwafa Bank 495.00 163.5
Cosumar 220.00 128.3
Banque Centrale Populaire 271.00 118.6

Market Breadth

Value

Most Active Stocks By Value
(MAD Mn)

Maroc Telecom 148.60 (0.27%) 81.87
Attijariwafa Bank 495.00 (2.37%) 81.36
Banque Centrale Populaire 271.00 (0.71%) 32.22
Cosumar 220.00 (0.90%) 28.46
LafargeHolcim Maroc SA 1935.00 (0.31%) 23.18

Source: Bloomberg, Kamco Research
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Damascus Securities Exchange Daily Report

Index Performance relative to Volume

Sector Returns

6,600 4 Market Cap.
(SRY Mn)
1,018,048.3
Banking & Finance 591,226.9 (0.8%) (0.8%) 8.2%
6,300 3 h
Services 2,565.8 0.0% 0.0% 0.0%
Industrial 122,510.2 0.0% 0.0% 4.1%
% % Insurance 34,174.8 (0.5%) (0.5%) 2.3%
° ©
S & Agricultural 1,347.5 0.0% 0.0% 0.0%
& 6,000
E % Communication 266,223.2 0.0% 0.0% 10.3%
7] T
a § 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

06-Mar-19
06-Apr-19

Best Return Performers

06-Sep-19

06-Oct-19

06-Nov-19

06-Dec-19

06-Jan-20

06-Feb-20
06-Mar-20

Market Return

DSE Weighted Index
Market Cap (SRY Mn)

Trading Indicators

Closing
Value
6,334.77
1,018,048

(30.98)
(4,723)

(0.5%)
(0.5%)

(0.5%)
(0.5%)

8.5%
8.0%

Trading Indicators

Today's

Value

Average Daily

YTD-20

YTD-19

Volume ('000 Shrs) 53.9 (5.9) -9.9% 138.8 87.0
Worst Return Performers

Value Traded (SRY Mn) 39.6 (2.3) -5.5% 70.2 76.1
Al Baraka Bank - Syria 973.58 (2.0%) No. of Trades 81 (34) -29.6% 87 69
Cham Bank 659.50 (1.9%)
Syria International Islamic Bank 612.59 (1.9%)
Al-Ageelah Takaful Insurance 346.40 (1.8%)

Most Active Stocks By Volume

Price

(SRY)

Volume

(000 Shrs)

Market Breadth

Most Active Stocks By Value

Value

(SRY Mn)

Syria International Islamic Bank 612.59 27.3 Al Baraka Bank - Syria 973.58 (1.97%) 16.7
Al Baraka Bank - Syria 973.58 18.5 Syria International Islamic Bank 612.59 (1.92%) 18.0
Cham Bank 659.50 4.6 Cham Bank 659.50 (1.94%) 3.1

Al-Ageelah Takaful Insurance 346.40 241 Bank Al Sharq 727.00 0.00% 0.7
Bank Al Sharq 727.00 1.0 Al-Ageelah Takaful Insurance 346.40 (1.78%) 0.7

Source: Bloomberg, Kamco Research
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Disclaimer & Important Disclosures

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

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

* Underperform: Target Price represents an expected return of <-10% in the next 12 months
In certain circumstances, ratings may differ from those implied by a fair value target using the criteria above. Kamco Invest policy is to maintain up-to-date fair value
targets on the companies under its coverage, reflecting any material changes to the analyst’s outlook on a company. Share price volatility may cause a stock to move
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