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MENA Markets Daily Report February 21, 2017
Index DTD YTD FY

MENA Countries
In this Report... Kuwait Price Index v 6,779.83 (0.2%) 17.9% 2.4%
SR s Kuwait Weighted Index v 42399 (0.7%) 11.5% (0.4%)
Saudi Arabia........................ 3 Kuwait KSX 15 Index \/ 961.83 (0.8%) 8.7% (1.7%)
UAE - DUBGi oo 4 Saudi Arabia TADAWUL All Share Index v 7,071.90 (1.0%) (1.9%) 4.3%
UAE - Abu Dhabi ............ 5 UAE - Dubai DFM General Index v 3,603.98 (1.1%) 2.1% 12.1%
(01211 ST - UAE - Abu Dhabi  ADX General Index v 4,580.22 (0.9%) 0.7% 5.6%
Bahrain ............eeeeee 7 Qatar QE 20 Index \/ 10,912.76 (0.0%) 4.6% 0.1%
OMAN oo 8 Bahrain Bahrain All Share A 1,325.49 0.3% 8.6% 0.4%
EQypt ..oooeevecirecnicnnen 9 Oman MSM 30 Index \/ 5,852.30 (0.1%) 1.2% 7.0%
Jordan..............cccuenneee. 10 Egypt EGX 30 v 12,444.18 (0.8%) 0.8% 76.2%
TUNISIQ ..o 11 Jordan ASE Index 0 2,208.49 0.2% 1.8% 1.6%
LEDANON oo 12 Lebanon Blom Stock Index A 1,222.71 0.2% 0.8% 3.7%
MOIOCCO oo 13 Tunisia Tunisia Index A 5,471.54 0.3% (0.3%) 8.9%
)/ (o R L Morocco MASI A 12,192.69 0.2% 4.7% 30.5%
Syria DSE Weighted Index v 2,573.80 (0.4%) 59.1% 31.7%
Emerging Markets
China SSE Composite Index A 3,248.40 0.3% 4.7% (12.3%)
Russia RUSSIAN RTS INDEX ($) v 1,150.39 (0.2%) (0.2%) 52.2%
India SENSEX A 28,682.60 0.1% 7.7% 1.9%
Brazil BOVESPA Stock Index A 68,532.86 1.2% 13.8% 38.9%
Mexico BOLSA Index v 47,083.81 (0.2%) 3.2% 6.2%
Korea KOSPI Index A 2,106.41 1.1% 3.9% 3.3%
Taiwan TAIEX Index v 9,743.96 (0.1%) 5.3% 11.0%
Global Markets
World MSCI World Index A 1,836.78 0.0% 4.9% 5.3%
Asia MSCI Asia Pacific A 145.14 0.1% 7.5% 2.3%
Europe DJ Stoxx 600 A 371.04 0.2% 2.7% (1.2%)
Europe FTSEurofirst 300 A 1,462.84 0.2% 2.4% (0.6%)
Emerging Markets MSCI EM Index A 943.58 0.5% 9.4% 8.6%
US.A S&P 500 A 2,351.16 0.2% 5.0% 9.5%
US.A DJIA A 20,624.05 0.0% 4.4% 13.4%
US.A NASDAQ Composite A 5,838.58 0.4% 8.5% 7.5%
UK FTSE 100 = 7,299.86 0.0% 2.2% 14.4%
Germany DAX A 11,827.62 0.6% 3.0% 6.9%
Japan NIKKEI 225 A 19,385.99 0.7% 1.4% 0.4%
Hong Kong HANG SENG INDEX A 24,181.31 0.1% 9.9% 0.4%
Investment Research Department
Kamcoird@kamconline.com Commodities
P.0.Box 28873, Safat 13149 Kuwait oil OPEC Crude v 53.11 (0.1%) (0.4%) 67.1%
e o) pan 153 /e o Brent A 56.19 0.0% (1.1%) 52.4%
A oil Kuwait A 53.38 1.0% 0.1% 85.5%
Natural Gas NYMEX Natural Gas (USD/MMBtu) v 2.78 (2.1%) (24.7%) 30.0%
KAMCO Investment Company - K.S.C
(Public) Gold Gold Spot $/0z v 1,233.39 (0.4%) 7.5% 8.1%

Source: Bloomberg & KAMCO Research
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Boursa Kuwait Daily Report

February 21, 2017

Sector Weight by Market Cap

Financial Services

Market Capitalization - Sector Returns

1% Real Estate 10% - Technology Market Cap. DTD DTD MTD YTD
8% 0.2% (KWD Mn) % Chg % Chg % Chg
/Oil f;%Gas Boursa Kuwait 29,101.1 v (0.7%) (1.1%) 10.8%
Oil & Gas 217.7 v (0.8%) (19.4%) (4.9%)
Basic Materials Basic Materials 791.2 A 1.2% 6.5% 29.2%
3% Industrials 2,921.2 A 0.2% (4.7%) 7.4%
Consumer Goods 1,395.7 v (0.1%) (4.1%) (3.1%)
Health Care 216.2 = 0.0% 0.8% (5.6%)
Consumer Goods Consumer Services 672.5 v (0.4%) (0.3%) 3.4%
Teleccl 5% Telecommunications 3,162.0 v (2.8%) (3.1%) 9.8%
11% Banks 13,951.5 v (0.5%) 1.0% 12.6%
Consumer—_Health Care Insurance 358.1 A 0.6% (0.6%) 2.5%
Services 0.7% Real Estate 2,376.0 v (0.3%) (3.9%) 8.0%
2% Financial Services 29935 ¥ (13%)  (1L5%)  18.9%
Top 10 Companies by Market Capitalization iechnology a6 4 125 PN (. 20/ NP0 ™0 0
Market Breadth A 36 V¥ 61 - 82
Company Name Market Cap. P/E ROE* Bl Benchmark Return Closing DTD DTD MTD YTD
(Mn KWD) (X) (CO) Value Chg % Chg % Chg % Chg
Price Index 6,779.83 (11.1) (0.2%) (0.8%) 17.9%
1- National Bank of Kuwait 4,114.0 15.0 9.4%  Weighted Index 423.99 (2.8) (0.7%) (0.8%) 11.5%
2- Kuwait Finance House 3,249.8 19.9 9.0%  Kuwait 15 Index 961.83 (7.7) (0.8%) (2.4%) 8.7%
3- Zain 2,077.0 12.9 10.6%  Market Cap (KWD Mn) 29,101 (192.1)  (0.7%) (1.1%) 10.8%
4- Ahli United Bank - Bahrain 1,573.0 9.3 15.7% 450 Index Performance relative to Volume - 1,200
5- Kuwait Food Co. (Americana) 1,013.0 19.0 18.3% - 1,100
6- Boubyan Bank 888.2 224 11.8% é 420 | /\\;\j\ + 1,000 ~
7- Gulf Bank 755.9 17.9 7.5% s - 900 E
8- Ahli United Bank - Kuwait 753.6 17.6 11.0% E 290 | i ggg H
9- Kuwait Projects Co.(Holding) 751.5 13.4 11.6% % | 600 E
10- Mabanee Co. 749.4 15.5 14.7% = 260 | | s00 g
F 400 =
Total 15,925 15.18 10.8% L 300 S
*: ROE is calculated based on TTM 9M-2016 net profit & shareholders’ equity as of 30-Sep-16 330 1 ' ‘ ‘ H H ‘ “ - 200
o AR b s aieitfibRARMAAE =
S S 9 9 S S 9 S S 9 9 I 5
Today's Top % Gainers (;‘:3;‘; C(I:;gbj Z:;c::et £ N £ : B < ? ° = s : .
Kuwait Foundry Co. 0.345 0.025 7.8%
MENA Real Estate Co. 0.035 0.003 A L/3 Trading Indicators Today's DTD DTD Average Daily
Kuwait & M.E. Financial Inv. Co. 0.037 0.003 7.2% Value Chg oy el i 2
International Resorts Co. 0.039 0.003 6.9%  Volume (Shrs Mn) 380.1 (140.0) (26.9%) 591.1 137.0
Value Traded (KWD Mn) 38.1 (6.7) (15.0%) 52.6 12.8
Today's Top % Losers ( :\:\7: c(':;gpj Z:rac::et No. of Trades 8,177 (1,634) (16.7%) 10,248 3,312
Egypt Kuwait Holding Co. 0.186 (0.020) (9.7%)
Metal & Recycling Co. 0.087  (0.005) (CXLTY R Market Volatility*
Coast Invest. & Development Co. 0.053 (0.003) (5.4%) _mﬂmﬂm
Sanam Real Estate Co. 0.054 (0.003) (5.3%)  Price Index 9.7% 9.0% 9.5% 10.2% 9.8%
Al Mudon International Real Estate Co. 0.058 (0.003) (4.9%) Weighted Index 11.4% 10.3% 10.4% 9.8% 9.4%
**: Annualized Standard Deviation of Daily Returns
Today's Most Active by Volume (:‘:3;: Z:':::: (;’:;::: Today's Most Active by Value (:‘:3;: Z:':::: (::J:‘;
Kuwait Remal Real Estate Co. 0.074 0.0% 35,631,065 Zain 0.480 (3.0%) 7,728,208
Ithmaar Bank 0.063 0.0% 24,223,450 Kuwait Remal Real Estate Co. 0.074 0.0% 2,644,572
MENA Real Estate Co. 0.035 7.7% 19,259,590 Kuwait Finance House 0.620 (1.6%) 2,636,654
Zain 0.480 (3.0%) 15,705,705 Kuwait International Bank 0.244 (2.4%) 2,555,252
Al Mudon International Real Estate Co. 0.058 (4.9%) 15,130,503 Ithmaar Bank 0.063 0.0% 1,513,227

Source: Boursa Kuwait, KAMCO Research
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Sector Returns
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Market Ca DT MT|
(SAR Mn) % Chg % C % Chg

Saudi Stock Exchange 1,658,582 (0.9%) (0.1%) (1.4%)

Energy 24,892 (1.0%) 1.1% (4.7%)
Materials 524,343 (0.7%) 0.1% 2.4%
Capital Goods 24,134 (0.6%) 1.7% (2.3%)
C cial & Profi I Svc 8,431 (0.3%) (1.6%) (12.8%)
Transportation 14,961 (0.7%) (2.8%) (16.1%)
Consumer Durables & Apparel 3,995 (0.6%) 4.5% 7.7%
Consumer Services 16,367 (1.3%) (3.0%) (3.4%)
Media 2,888 (2.1%) (4.2%) (10.3%)
Retailing 29,537 (1.7%) 2.7% 4.1%
Food & Staples Retailing 6,803 (1.3%) 2.3% 3.1%
Food & Beverages 87,321 (0.4%) (0.2%) (1.0%)
Health Care Equipment & Svc 25,955 (1.1%) (0.6%) (6.2%)
Pharma, Biotech & Life Science 4,429 (0.8%) (4.8%) (9.7%)
Banks 411,309 (0.8%) (1.9%)  (4.2%)
Diversified Financials 45,567 (2.1%) (1.5%) (4.2%)
Insurance 45,621 (2.3%) 1.1% 7.5%
Telecommunication Services 154,936 (1.0%) (1.1%) (8.3%)
Utilities 102,797 (0.6%) 8.1% 6.5%
REITs 759 1.5% 31.6% 36.8%
Real Estate Mgmt & Dev't 123,536 (1.3%) 0.5% (2.9%)

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

Best Return Performers R Rally VEILE
(SAR)| % Chg| (SAR 000's)
AlJazira Mawten REIT Fund 14.60 9.8% 86,684
Anaam International Holding Grp. 19.61 4.9% 127,793
Etihad Atheeb Telecommunication Co. 3.65 4.6% 13,858
Jazan Development Co. 12.00 2.3% 42,114
Arabian Cement Co. 38.81 2.1% 36,022
Worst Return Performers R Rally VEILE
(SAR)| % Chg| (SAR 000's)
Al Ahlia Insurance Co. 6.85 (9.8%) 48,717
Trade Union Cooperative Insurance Co. 19.57 (5.2%) 19,713
Aljazira Takaful Taawuni Company 31.35 (5.2%) 16,543
Buruj Cooperative Insurance Co. 30.55 (5.2%) 36,516
Allied Cooperative Insurance Group 16.24 (5.0%) 12,943
Most Active Stocks By Volume s iy Veelluiie
(SAR)| % Chg| (‘000 Shrs)
Dar Al Arkan Real Estate Development C¢ 5.91 (1.2%) 30,364
Methanol Chemical Co. 7.57 1.5% 12,827
Alinma Bank 14.82 (0.2%) 10,578
ZAIN KSA 9.25 1.9% 9,565
Saudi Kayan 8.40 (1.1%) 6,804

Closing DTD DTD MTD YTD-17

Market Return
Value Chg % Chg % Chg % Chg
Tadawul All Share Index 7,071.90 (68.3) (1.0%) (0.4%) (1.9%)
Market Cap (SAR Mn) 1,658,582 (15,006.7) (0.9%) (0.1%) (1.4%)

Average Daily

Today's
Trading Indicators
Value % Chg

YTD-17 YTD-16
Volume (Mn Shares) 13.7 6.6%
Value Traded (SAR Mn) 3,857 298.2 8.4% 4,220 8,581
No. of Trades 107,717 15,083 16.3% 130,879 143,065
Market Breadth A 17 v 153 — s
Most Active Stocks By Value AiTEe iy Velie
(SAR) % Chg| (SAR Mn)
Saudi Basic Industries Corp 97.29 (0.3%) 202.9
Dar Al Arkan Real Estate Development Co. 5.91 (1.2%) 180.8
Alinma Bank 14.82 (0.2%) 156.8
Al-Rajhi Bank 64.82 (1.1%) 139.8
Anaam International Holding Grp. 19.61 4.9% 127.8

Source: KAMCO Research
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Dubai Financial Market Daily Repo

Index Performance relative to Volume
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Top Movers and Most Active Stocks
e T R es Price Daily| Value Traded
(AED)| % Chg (AED)

Emirates Islamic Bank 6.950 13.9% 59,800
DXB Entertainments 1.160 9.4% 70,913,746
SHUAA Capital 1.790 2.3% 61,258,030
Takaful Emarat 2.530 0.4% 5,368
Emirates Integrated Telecom. (DU) 6.000 0.2% 936,894

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

Arabtec Holding P.].S.C. 0.900 (9.9%) 111,990,621
Int'l Financial Advisors Co. 0.562 (9.2%) 370,692
Takaful House 1.170 (4.9%) 2,618,407
Drake and Scull International 0.469 (3.7%) 29,074,700
Deyaar Development 0.571 (3.4%) 8,213,408

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

Arabtec Holding P.].S.C. 0.900 (9.9%) 121,504
DXB Entertainments 1.160 9.4% 63,808
Drake and Scull International 0.469 (3.7%) 61,978
Gulf Finance House 2.890 (0.7%) 45,499
SHUAA Capital 1.790 2.3% 34,470

Sector Returns

YTD
% Chg

%o Cl

364,749 3.6% 9.8%
Banking 147,789 2.0% 9.0% 25.3%
Consumer Staples 12,325 6.8% (3.0%) (11.3%)
Investment & Financial 26,302 (2.3%) 7.3% 12.8%
Insurance 5,529 (0.5%) (0.0%) 4.6%
Industrial 3,719 0.0% 10.1% 1.5%
Real Estate & Construction 113,726 (2.1%) (1.5%) 0.2%
Telecommunication 28,005 0.2% 0.1% (2.5%)
Transportation 23,326 (0.7%) 2.5% 5.7%
Services 4,027 (1.4%) (1.8%) 6.6%

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-17
Market Return
Value Chg % Chg % Chg % Chg
DFM General Index 3,603.98 (41.87) (1.1%) (1.1%) 2.1%
Market Cap (AED Mn) 364,749 378 0.1% 3.6% 9.8%
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-17  YTD-16
Volume (Mn Shares) 464 85.7 22.6% 742 374
Value Traded (AED Mn) 646 11.7 1.8% 981 449
No. of Trades 6,919 1,572 29.4% 8,254 5,632
Market Breadth
A 5 v 26 —] 29

Most Active Stocks by Value iz iy VeIl
(AED) % Chg| (AED Mn)

Gulf Finance House 2.890 (0.7%) 130.7
Arabtec Holding P.J.S.C. 0.900 (9.9%) 112.0
DXB Entertainments 1.160 9.4% 70.9
SHUAA Capital 1.790 2.3% 61.3
EMAAR Properties 7.450 (2.0%) 43.7

Source: KAMCO Research
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Index P rmance relative to Volume
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Best Return Performers elluz
(AED) % Chg (AED)

Sharjah Cement & Industrial Dev. Co. 1.06 3.9% 6,851
Ras Al Khaimah Ceramic Co. 2.33 3.6% 714,454
Bank Of Sharjah 1.41 2.2% 82,869
Waha Capital Co. 2.26 1.8% 4,419,412
Abu Dhabi National Hotels 2.95 1.7% 295

Worst Return Performers HRLEE LEIY elluz
(AED) % Chg (AED)

Ras Al Khaimah White Cement 1.14 (9.5%) 18,240
AXA Green Crescent Insurance Co. 0.77  (9.4%) 40
Gulf Cement Co. 1.05 (5.4%) 31,900
International Fish Farming Co. 2.00 (4.8%) 7,710,877
Gulf Pharmaceutical Co. 2.08 (4.6%) 240,555

Most Active Stocks by Volume HRLEE Raily Vellusiite
(AED) % Chg ('000 Shrs)

Eshraq Properties Co. 1.14 (0.9%) 82,303
Dana Gas 0.47 (4.1%) 25,911
Arkan Building Materials Co. 0.82 (2.4%) 7,525
Ras Al Khaimah Properties 0.75 (1.3%) 7,079
AL DAR Properties Co. 2.41 (1.6%) 6,519

Sect

Market Cap. DTD MTD YTD

(AED Mn) % C % Ch % Chg

ADX 468,495 (1.0%) 0.8% 0.2%
Banks 208,714 (0.8%) 2.1% 3.2%
Inv. & Financial Services 4,536 1.7% (1.3%) 16.5%
Real Estate 23,218 (1.5%) (5.5%) (5.4%)
Energy 6,028 (4.1%) (10.6%) (12.2%)
Consumer Staples 5,923 (2.0%) (6.9%) (3.0%)
Industrial 10,741 (1.5%) (6.0%) (0.8%)
Insurance 9,665 (0.5%) 1.9% 15.3%
Telecommunication 189,883 (1.1%) 1.2% (2.6%)
Services 9,788 0.5% (0.6%) (1.3%)

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

DTD
Chg
(40.59)
(4,619)

DTD
% Chg
(0.9%)
(1.0%)

MTD
% Chg
0.7%
0.8%

YTD-17
% Chg
0.7%
0.2%

Closing
Market Return
Value
4,580.22

468,495

ADX General Index
Market Cap (AED Mn)

Today's DTD DTD Average Daily
Trading Indicators

Value Chg % Chg YTD-17 YTD-16

Volume (Mn Shares) 150 23.6 18.6% 193 130.6

Value Traded (AED Mn) 250 (215.6) (46.3%) 304 584.7

No. of Trades 1,976 (58) (2.9%) 2,432 1,763
Market Breadth A 5 v 22 = 39
Most Active Stocks by Value itz Raily Vel
(AED) % Chg (AED)
Eshraq Properties Co. 1.14 (0.9%) 93,742,315
First Gulf Bank 13.55 (0.4%) 47,687,301
National Bank Of Abu Dhabi 10.45 (1.4%) 24,837,443
AL DAR Properties Co. 2.41 (1.6%) 15,847,973
Emirates Telecom. Co. 18.00 (1.4%) 14,473,885

Source: KAMCO Research
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Qatar Exchange Daily Report

Index Performance relative to Volume

February 21, 2017

Sector Returns
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Market Cap. DTD MTD YTD

(QAR Mn) % Chg % Chg| % Chg

Qatar Exc 585,912 0.0% 3.0% 4.1%
Banking & Finance 246,560 0.1% 3.2% 4.3%
Goods & Consumer Services 24,113 1.0% 0.2% 7.2%
Industrial 149,868 (0.6%) 1.6% 1.0%
Insurance 26,388 0.2% (0.2%) (1.4%)
Real Estate 66,536 0.7% 5.6% 7.5%
Telecom 44,780 0.3% 7.7% 10.5%
Transport 27,668 (0.3%) 1.7% 4.2%

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

Trad Indicators

Market Return

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

Medicare Group 79.90 9.9% 33,830,080
Qatar Islamic Insurance 61.00 3.4% 17,992,341
National Leasing Holding 15.60 1.8% 1,368,114
Qatar Electricity & Water Co. 232.00 1.3% 13,172,763
Ezdan Holding Group Co. 15.60 1.3% 13,487,273

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

Industries Qatar 117.50 (1.8%) 23,279,352
Al Khaleej Takaful Group 20.65 (1.7%) 51,081
Widam(Qatar Meat & Livestock Co.) 65.60 (1.5%) 5,174,724
Qatar Navigation 94.30 (1.5%) 10,527,533
Dlala Brokerage & Inv. Hidg. Co. 20.00 (1.3%) 625,372

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

Vodafone Qatar 9.13 0.4% 1,317,570
Ezdan Holding Group Co. 15.60 1.3% 865,614
Mazaya Qatar R.E Development Co. 14.69 0.3% 865,439
Qatar General Insurance & Reins. Co. 40.50 1.3% 829,401
Qatar Islamic Bank 106.80 (0.7%) 570,726

Closing DTD DTD MTD| YTD-17
Value Chg % C| % C| % Chg

QE 20 Index 10,912.76 (4.23) (0.0%) 3.0% 4.6%
Market Cap (QAR Mn) 585,912 210 0.0% 3.0% 4.1%
Today's DTD DTD Average Daily

Trading Indicators

Value Chg % Chg YTD-17 YTD-16
Volume ('000 Shares) 9,115 (2,712) (22.9%) 8,673 8,226
Value Traded (QAR Mn) 392 41 11.7% 273 274
No. of Trades 4,526 186 4.3% 3,596 4,387
Market Breadth

A 21 v 17 —] 6
Most Active Stocks by Value i1

(QAR) % Chg|(QAR Mn)

Qatar Islamic Bank 106.80 (0.7%) 60.9
Qatar National Bank 152.00 0.5% 42.3
Medicare Group 79.90 9.9% 33.8
Qatar General Insurance & Reins. Co. 40.50 1.3% 33.6
Industries Qatar 117.50 (1.8%) 23.3

Source: KAMCO Research
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Bahrain Bourse Daily Report February 21, 2017

Index Performance relative to Volume Sector Returns
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Market Cap. DTD MTD YTD
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1,400 160 __
2 Bahrain Bourse 7,845 0.3% 1.7% 8.6%
] 140 &
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£ 1,300 120 =
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] 100 3
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Top Movers and Most Active Stocks Trading Indicators

Best Return Performers .2 2l VLD Market Return el o0 210 HI YD
(BHD) % Chg (BHD) Value Chg % Chg % Chg % Chg
National Bank of Bahrain 0.750 3.4% 1,575  Bahrain All Share Inde 1,325.49 4.21 0.3% 1.7% 8.6%
Nass Corporation 0.147 2.1% 17,118 Market Cap (BHD Min) 7,845.36 25.15 0.3% 1.7% 8.6%
Aluminum Bahrain 0.280 1.4% 603,088
Ahli United Bank (USD) 0.745 0.7% 84,892
Today's DTD DTD Average Daily

Trading Indicators

Value Chg % Chg YTD-17 YTD-16

F A Volume (‘000 Shares 4,567 2,966 185.2% 5,348 1,542

Worst Return Performers Hilez il el ( ) 2 4 ? 2 4

(BHD) % Chg ((:]3/»)] Value Traded (BHD '00 1,018 676 198.1% 1,054 304
Bahrain Islamic Bank 0.130 (7.1%) 5,850  No. of Trades 110 53 93.0% 93 44
ITHMAR Bank (USD) 0.200 (2.4%) 90,480
AlKhaleeji Commercial Bank 0.105 (1.9%) 30,136
Gulf Hotels Group 0.615 (0.8%) 24,600

Market Breadth —

Gulf Finance House (USD) 0.780 (0.6%) 19,114 v 5 — 32
Most Active Stocks by Volume Hilez il el Most Active Stocks by Value Hilez 2L el

(BHD) % Chg (Shares) (BHD) % Chg (BHD)
Aluminum Bahrain 0.280 1.4% 2,168,238  Aluminum Bahrain 0.280 1.4% 603,088
ITHMAR Bank (USD) 0.200 (2.4%) 1,200,000 ITHMAR Bank (USD) 0.200 (2.4%) 90,480
Ahli United Bank (USD) 0.745 0.7% 303,260 Ahli United Bank (USD) 0.745 0.7% 84,892
AlKhaleeji Commercial Bank 0.105 (1.9%) 286,988 Bank of Bahrain and Kuwait 0.382 0.0% 58,524
Bank of Bahrain and Kuwait 0.382 0.0% 153,692 Bahrain Duty Free Complex 0.805 0.0% 40,250

Source: KAMCO Research
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Muscat Securities Market Daily Report

February 21, 2017

Index Performance relative to Volume
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Best Return Performers

Port Services Corporation

Oman Textile Holding

Gulf Investment Services

Oman Investment & Finance Co.

Al Anwar Holding

Worst Return Performers

Bank Sohar
National Gas Co.
Oman Telecom Co.
Phoenix Power

Ooredoo

Most Active Stocks by Volume

Al Madina Investment company
Al Madina Takaful

Ooredoo

Bank Muscat

Al Anwar Holding
Source: KAMCO Research
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Dec-16
Jan-17
Feb-17

Daily Value
% Chg (OMR)
9.7% 61,470
9.6% 210
3.4% 47,610
1.8% 146,380
1.0% 206,450

Daily Value
% Chg (OMR)
(1.9%) 43,980
(1.8%) 4,780
(0.7%) 1,281,540
(0.7%) 13,380
(0.7%) 1,078,130

DET]Y Volume
% Chg (CLEIED)]

0.0% 2,832,772

0.0% 2,017,012

(0.7%) 1,795,014
0.9% 1,359,137
1.0% 1,047,338

Sector Returns

Market Cap.
(OMR Mn)
cat Secu
Financial 2,869
Industrial 955
Services 2,629

DTD
% Chg

0.0%
0.3%
0.0%
(0.3%)

MTD YTD

% Chg % Chg
0.6% 0.3%
1.7% 1.4%
0.9% 1.2%
(0.8%) (1.1%)

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

Closing

Value
5,852.30
6,453.68

Chg
(6.11)
0.33

MSM 30 Index
Market Cap (OMR Mn)

Trading Indicators DTD
Chg
Volume (‘000 Shares) 14,552 (3,062)
Value Traded (OMR '000) 4,841 1,313
No. of Trades 735 196

Top Movers and Most Active Stocks Trading Ind

icators
DTD DTD MTD

% Chg
(0.1%)
0.0%

DTD

% Chg
(17.4%)
37.2%
36.4%

YTD-17

%Chg % Chg
1.3% 1.2%
0.6% 0.3%

Average Daily

YTD-17  YTD-16
9,508 15,113
2,610 3,779

554 756

Market Breadth
- A 10 v 5 = 2

Most Active Stocks by Value

Oman Telecom Co.
Ooredoo

Bank Muscat

National Bank of Oman

Al Anwar Holding

Price
(OMR)
1.410
0.600
0.472
0.248
0.197

Daily Volume
% Chg (OMR'000)
(0.7%)  1,281.5
(0.7%)  1,078.1
0.9% 641.8
0.4% 245.3
1.0% 206.5
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The Egyptian Exchange Daily Report

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

February 21, 2017

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Price
(EGP)

Daily
% Chg

Best Return Performers

Egyptian Co. for Mobile Services (MobiNil) 89.38 6.4%
Arab Cotton Ginning 5.27 4.2%
T M G Holding 8.36 4.1%
Egyptian Resorts Co. 1.15 3.6%
Egyptians Housing Dev. & Reconstruction 3.21 2.9%
Worst Return Performers Al Daily
(EGP) % Chg
National CementCo. - Egypt 6.32 (6.0%)
Delta Sugar Co. 12.32 (5.2%)
Global Telecom Hidg. (Orascom Telecom) 7.31 (4.7%)
Maridive & Oil Services 0.27 (3.6%)
Egyptian Media Production City 3.06 (3.2%)
Most Active Stocks By Volume AEz el
(EGP) ('000 Shrs)
Global Telecom Hidg. (Orascom Telecom) 7.31 36,589
Citadel Capital 1.06 28,929
Arab Cotton Ginning 5.27 18,372
Palm Hills Developments 2.90 16,734
Egyptian Resorts Co. 1.15 10,452

Sector Returns

DTD
% Chg

MTD
% Chg

Market Cap.
(EGP Mn)

The Egyptian Exchange

429,995 (0.8%) (0.9%)

Banking & Finance 129,418 (1.3%) (2.1%) 3.8%
Basic Resources 19,425 (0.9%) (9.7%)  (7.9%)
Chemical 19,790 (1.0%) 3.5% 7.6%
Construction & Material 57,691 (0.0%) (3.9%)  (7.7%)
Financial Services 26,343 (0.5%) (6.8%) (9.3%)
Food & Beverage 9,020 (1.5%) 16.4% 15.7%
Healthcare & Pharma. 7,934 (1.8%) 11.6% 14.3%
Ind. Goods,Services, Auto. 22,679 (0.6%) (4.2%) 5.0%
Media 580 (3.2%) (2.9%)  (8.4%)
Oil & Gas 7,952 (1.8%) 12.5% 24.8%
Personal & Household 20,514 0.5% 3.7% (11.2%)
Real Estate 37,217 2.5% (1.6%)  (6.5%)
Telecommunication 68,213 (1.8%) 1.4% 0.4%
Travel & Leisure 3,220 1.6% 1.8% (0.5%)

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

Trading Indicators

Closing DTD DTD MTD YTD-17

Market Return
Value Chg % Chg % Chg % Chg
EGX 30 Index 12,444.18 (104.99) (0.8%) (1.8%) 0.8%
Market Cap (EGP Mn) 429,995 (2,924) (0.8%) (0.9%) 0.2%

Today's Average Daily

YTD-16

Trading Indicators

Value YTD-17

Volume (Mn Shares) 164 60.39 58.4% 213 92
Value Traded (EGP Mn) 1,077 529.6 96.7% 1,063 293
No. of Trades 25,608 2,927 12.9% 22,420 12,182
Most Active Stocks By Value LGTEE EI Value
(EGP) % Chg (EGP Mn)
Global Telecom Hidg. (Orascom Telecom) 7.31 (4.69%) 267.61
Egyptian Financial Group-Hermes Hldg Co. 22,42 (1.54%) 132.64
Arab Cotton Ginning 5.27 4.15% 96.86
Commercial Int'l Bank (Egypt) 74.75 (1.76%) 89.14
T M G Holding 8.36 4.11% 71.99

Source: KAMCO Research
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Amman Stock Exchange Daily Report (1st Market) February 21, 2017

Sector Returns

JD Mn %o Ch % Chg % Chg
Amman Stock Exchange 13,861 0.1% 2.2% 4.0%
2225 1 Banks 10,243 0.0% 2.3% 5.8%
_ Insurance 112 2.4% 2.9% (0.4%)
2 Diversified Financial Services 172 0.7% (2.3%) 3.2%
2475 15 & Real Estate 252 0.7% (1.3%) 4.4%
2 ‘g Health Care Services 23 (0.6%) (1.9%) (7.2%)
s s Educational Ser\_lices 281 0.5% 1.6% 0.5%
E o125 23 Hotels and 1_'our|sm 129 0.0% 3.1% (0.7%)
T ° %  Transportation 99 (1.7%) (0.1%) 8.0%
w =  Technology & Communications 471 (0.5%) 5.3% 0.3%
2 3 Media 8 (3.5%) 2.4% (8.7%)
2,075 9 Utilities & Energy 602 (0.1%) (0.7%) (1.7%)
Commercial Services 67 0.0% (0.2%) 1.0%
Pharmaceutical & Medical Ind. 82 0.3% 5.4% 4.7%
Chemical Industries 18 1.1% 0.2% (4.6%)
2,025 6 Paper & Cardboard Industries 8 0.0% 0.0% 0.0%
Printing & Packaging 14 0.0% 7.0% 2.2%
Food & Beverages 69 (1.3%) (1.8%) 4.8%
1,975 3 Tobacco & Cigarettes 777 1.6% 5.1% (0.2%)
Mining & Extraction Industries 269 (1.8%) (0.5%) (13.0%)
Engineering & Construction 47 (0.8%) (3.4%) 0.0%
1,925 0 Electrical Industries 14 (2.7%) (6.5%) (8.8%)

e e ° © ° © @ © © e @ = = - -
& a L S < s 5 & 3 : g < 3 Textiles , Leathers & Clothings 98 0.7% 0.0% (2.1%)
£ = < = S 7 & 4 O =z 4o 5 4 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

Top Movers and Most Active Stocks Trading Indicators

Best Return Performers u L Market Return

NATIONAL INSURANCE 1.21 7.1%  ASE Index 2,208.49 4.42 0.2% 2.2% 1.8%
INT'L BROKERAGE & FINANCIAL MARKETS 0.16 6.7%  Market Cap (JD Mn) 13,860.72 12.37 0.1% 2.2% 4.0%
SPECIALIZED INVESTMENT COMPOUNDS 1.16 4.5%

ARAB UNION INTERNATIONAL INSURANCE 1.21 4.3%

ARABIAN STEEL PIPES MANUFACTURING 1.13 b Average Daily
Trading Indicators

YTD-17 YTD-16

Volume ('000 Shares) 3,064 (2,959) (49.1%) 3,713 6,267
Worst Return Performers

Value Traded (JD '000) 4,652 (615) (11.7%) 4,318 54,109
MIDDLE EAST SPECIALIZED CABLES CO. 0.09 (10.0%) No. of Trades 1,764 (549) (23.7%) 50 2,832
NUTRIDAR 1.72 (5.0%)
JORDAN PRESS FOUNDATION/AL-RA'I 0.70 (4.1%)
INTERNATIONAL FOR MEDICAL INVESTMENT 0.70 (4.1%)

Market Breadth
EMMAR INVESTMENTS & REAL ESTATE DEV. 0.25 (3.8%)

Most Active Stocks By Volume : Most Active Stocks By Value

JORDAN STEEL 0.39 383  ARAB BANK $USD 6.47 0.0% 1,487,781
ARAB UNION INTERNATIONAL INSURANCE 1.21 367 ARAB UNION INTERNATIONAL INSURANCE 1.21 4.3% 443,211
CONTEMPRO FOR HOUSING PROJECTS 1.06 331  CONTEMPRO FOR HOUSING PROJECTS 1.06 1.0% 345,009
TRANSPORT& INVESTMENT BARTER CO. 0.51 232  JORDAN PETROLEUM REFINERY 3.40 (0.9%) 253,479
ARAB BANK $USD 6.47 230  AL-EQBAL INVESTMENT CO. 24.89 1.6% 219,502

Source: KAMCO Research
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Tunisia Stock Exchange Daily Rep

February 21, 2017

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Price Daily

Best Return Performers

(CD) % Chg
Société Tunis. d'Entreprises de Télécom. 3.52 4.5%
Euro-Cycles 36.00 4.3%
Société Immobiliére et de Participation 39.71 2.6%
Laboratoires Adwya 5.88 2.4%
Société Tunisienne de Verreries 4.65 2.4%

Worst Return Performers i el

(D) % Chg
Société des Industries Pharm. de Tunisie 8.34 (3.2%)
Société Tunis. de Trans. des Hydro. par Pipelines 8.00 (2.6%)
Société Moderne de Céramique 1.27 (2.3%)
ENNAKL Automobiles 14.75 (0.9%)
Société Tunisienne d'Assurances et de Réassurances 139.00 (0.7%)
Most Active Stocks By Volume Hilez heling

(DT) (Shares)
Laboratoires Adwya 5.88 266,153
Société Indust. d'Appareillage et Matériel Electrique 2.30 41,500
Manufacture de Panneaux Bois du Sud 3.05 38,790
L'Accumulateur Tunisien ASSAD 6.54 35,802
Tunisie Profilés Aluminium 2.92 30,240

Sector Returns

Market Cap. DTD MTD YTD
(DT Mn) % Chg % Chg % Chg
Tunis Stock Exchange 17,580 0.1% 1.4% 1.6%
Banking 7,574 0.2% 0.9% 0.3%
Insurance 684 (0.3%) (0.8%) 4.4%
Leasing 644 (5.2%) (5.0%) (5.3%)
Financial Services 1,606 1.4% 9.2% 4.6%
Industrial 1,186 0.2% (2.1%) (4.6%)
Chemical Industry 387 (0.1%) (7.7%)  (16.3%)
Food & Beverage 2,671 0.3% (2.6%) 2.1%
Retailing 1,442 0.1% 0.3% 0.4%
Others 1,387 0.9% 18.1% 23.6%
Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
Trading Indicators
Closing DTD DTD MTD YTD-17

Market Return

Value Chg % Chg %Chg % Chg
Tunisia Index 5,471.54 17.06 0.3% (0.4%)  (0.3%)
Market Cap (DT Min) 17,580 22.85 0.1% 1.4% 1.6%

DTD
Chg

DTD
% Chg

Today's Average Daily

YTD-17 YTD-16

Trading Indicators

Value

Volume ('000 Shares) 698 449.1  180.4% 384 801
Value Traded ('000 DT) 4,167 1,561 59.9% 2,805 5,384
No. of Trades 1,024 96.0 10.3% 918 1,569

Market Breadth

A 20 v 16 — 30

Most Active Stocks By Value itz EIL VEILE
(CD) % Chg (DT '000)

Laboratoires Adwya 5.88 2.4% 1,519
Euro-Cycles 36.00 4.3% 578
Banque de Tunisie 8.00 0.3% 237
L'Accumulateur Tunisien ASSAD 6.54 1.6% 230

Manufacture de Panneaux Bois du Sud 3.05 1.7% 118

Source: KAMCO Research
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Beirut Stock Exchange Daily Report

February 21, 2017

Index Performance relative to Volume
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Top Movers and Most Active Stocks
Best Return Performers Az LELlY
(USD) % Chg
BLOM Bank 11.70 1.7%
BLOM Bank GDR 12.25 0.8%
Worst Return Performers FEC el
(USD) % Chg
Holcim Liban 11.47 (5.2%)
Solidere B 9.19 (2.8%)
Solidere A 9.29 (0.7%)
Most Active Stocks by Volume Az Vel
(USD) (Shares)
BLOM Bank 11.70 351,000
BLOM Bank GDR 12.25 14,655
Solidere A 9.29 12,583
Solidere B 9.19 7,435
Holcim Liban 11.47 5,226

Source: KAMCO Research

Sector Returns

Market Cap. DTD MTD

(USD Mn) % Chg % Chg
Beirut Stock Exchange 12,315 0.1% 3.0% 3.8%
Banking 10,508 0.5% 4.6% 6.6%
Industrial 246 (4.8%) 11.1% (3.0%)
Trading 35 0.0% 0.0% 0.0%
Real Estate & Construction 1,526 (1.5%) (7.7%) (11.3%)

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-17
Market Return
Value Chg % Chg % Chg % Chg
Blom Stock Index 1,222.71 2.51 0.2% 0.4% 0.8%
Market Cap (USD Mn) 12,315.36 14.19 0.1% 3.0% 3.8%
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-17 YTD-16
Volume ('000s shares) 391.90 321 453.4% 214 662
Value Traded ('000s USD) 4,631.40 3,807 461.5% 2,011 2,878
Market Breadth
A 2 v 3 — 30
Most Active Stocks by Value — L Vel
(USD) % Chg (UED)]
BLOM Bank 11.70 1.7% 4,107,000
BLOM Bank GDR 12.25 0.8% 179,463
Solidere A 9.29 (0.7%) 116,692
BLC Bank Preferred B 100.00 0.0% 100,000
Solidere B 9.19 (2.8%) 68,302

[y
N
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Casablanca Stock Exchange Daily Report February 21, 2017

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

Index Performance relative to Volume Sector Returns

o000 2000 Market Cap. DTD YTD
12750 oo (MAD Mn) % Chg % C % Chg
e Casablanca Stock Ex 557,837 0.2% (0.7%) 3.7%
12250 100 o Banking 199,429 (0.1%) 0.8% 1.0%
12,000 £ Beverages 2,812 0.0% (5.3%) (2.1%)
11750 w00 g Chemicals 936 3.7% 56.0% 138.5%

§ %’ Construction & Bldg. Material 81,571 0.7% (0.3%) 5.1%
: 11800 w0 £ Distributors 11,354 1.7% 1.0%  6.5%
< 11,250 2 Electrical & Electronic Equip. 359 (0.0%) 0.0% 8.2%
11,000 12000 § Electricity 18,800 (0.4%) (0.4%) 2%
10750 Food Producers & Processors 19,849 0.0% (3.7%) 9.6%
10000 Holding Companies 2,724 0.3% 3.7% 7.2%

10,500 Insurance 24,830 3.7% (1.2%) 3.6%
10,250 8000 Investment & other Finance 3,748 (0.0%) (1.1%) 2.5%
10,000 Leisures & Hotel 1,633 1.7% 4.9% (3.3%)
6000 Materials, Software & Computer 1,252 (1.6%) (2.1%) 3.3%

870 Mining 17,819 (0.6%) (1.8%) 12.5%
9500 4000 0Oil & Gas 10,802 0.0% 2.4% 1.8%
9250 Real Estate 26,298 0.5% 5.9%  15.2%
000 2000 Telecommunications 128,260 (0.1%) (4.3%) 2.7%
Transport 791 0.0% (3.2%) 5.9%

e e e e & 2w @2 e @ ® & on Utilities 4,479 2.6% (0.0%)  3.7%

g 8§ &2 & 5 3 32 § 3 : % § g Forestry & Paper 20 (1.0%) 11.1%  38.6%

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

Top Movers and Most Active Stocks Trading Indicators

3 i Closin DTD DTD MTD YTD-17
Best Return Performers e 22l Market Return 9
(MAD) % Chg Value Chg % Chg % Chg % Chg
Compagnie d'Assurances et de Reassurances ATLANTA 52.90 10.0% MASI Index 12,192.69 27.62 0.2% (0.3%) 4.7%
ENNAKL Automobiles 63.00 5.9% MADEX Index 10,003.81 25.54 0.3% (0.2%) 4.8%
Alliances Developpement Immobilier 188.95 5.6% Market Cap (MAD Mn) 557,837 1.31 0.2% (0.7%) 3.7%
Wafa Assurances 4,819.00 4.8%
Societe Nationale de Siderurgie 366.00 4.6%
Today's DTD DTD Average Daily
Trading Indicators Vi - s T I
i i alue - -
Worst Return Performers o oIl = —
(MAD) U1 5] Volume ('000 Shares) 1,102.57 475.7 75.9% 1,250 516
SAHAM ASSURANCE 1,161.00 (3.3%) Value Traded (MAD Mn) 50.02 (5.82) (10.4%) 104 70
Disway 356.00 (3.0%)
Fenie Brossette 170.00 (1.7%)
Credit Immobilier Et Hotelier 315.50 (1.3%)
Market Breadth —
Managem 1,160.00 (1.3%) A 14 A 4 13 - 14
Most Active Stocks By Volume iz Vel Most Active Stocks By Value Az Daily Value
(MAD) (Shrs) (MAD) % Chg (MAD Mn)
Compagnie d'Assurances et de Reassurances ATLANTA 52.90 767,608 Compagnie d'Assurances et de Reassurances ATLANTA 52.90 10.0% 19.83
Alliances Developpement Immobilier 188.95 133,652  Alliances Developpement Immobilier 188.95 5.6% 12.62
Douja Prom Addoha 49.98 100,334  Lafarge Ciments 2,570.00 0.8% 5.64
Delta Holding 31.10 39,672 Douja Prom Addoha 49.98 (0.0%) 2,51
Med Paper 35.00 19,413  Societe Nationale d'Electrolyse et de Petrochimie 390.00 3.7% 2.28

Source: KAMCO Research
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Damascus Securities Exchange Daily Report

Index Performance relative to Volume
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Top Movers and Most Active Stocks
Best Return Performers LIz Ly
(SRY) % Chg

Byblos Bank Syria 142.75 5.0%

Syria Gulf Bank 122.90 0.5%

Fransabank Syria 304.02 0.4%

Worst Return Performers it ety
(SRY) % Chg

Syria International Islamic Bank 408.75 (2.0%)
Cham Bank 424.00 (2.0%)
The Int'l Bank For Trade & Finance 333.38 (1.9%)
Qatar National Bank Syria 403.20 (1.9%)
Bank of Jordan Syria 275.45 (1.4%)
Most Active Stocks by Volume (::?; v?;:'::;
Qatar National Bank Syria 403.20 164,444
Fransabank Syria 304.02 52,397
The Int'l Bank For Trade & Finance 333.38 35,442
Syria International Islamic Bank 408.75 29,230
Syria Gulf Bank 122.90 24,206

February 21, 2017

Sector Returns

Market Cap. DTD MTD

(SRY Mn) % Chg % Chg

Damascus SE 279,438 (0.8%) /o
Banking 259,032 (0.8%) 12.9% 64.0%
Services 1,477 0.0% 0.0% 0.0%
Industrial 7,770 0.0% 0.7% 6.4%
Insurance 10,631 0.0% 6.5% 27.1%
Agricultural 528 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-17
% Chg.

Market Return

DSE Weighted Index 2,573.80 (10.06) (0.4%) 12.1% 59.1%
Market Cap (SRY Mn) 279,438 (2,218) (0.8%) 12.1% 59.1%
. . Today's DTD DTD Average Daily

Trading Indicators

Value Chg. % Chg. YTD-17 YTD-16
Volume (Shrs) 319,614 263,507 469.7% 250,008 27,035
Value Traded ('000 SRY) 114,817 102,423 826.4% 60,021 14,410
No. of Trades 189 126 200.0% 118 49.0

Market Breadth
A 3 v 5 — 16

Most Active Stocks by Value (::$§ o/:’:::; 2’;;;‘;
Qatar National Bank Syria 403.20 (1.9%) 66,303,706
Fransabank Syria 304.02 0.4% 15,929,780
Syria International Islamic Bank 408.75 (2.0%) 11,947,763
The Int'l Bank For Trade & Finance 333.38 (1.9%) 11,815,494
Al Baraka Bank - Syria 485.04 0.0% 3,977,300

Source: KAMCO Research
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Risk Warnings

Any prices, valuations or forecasts are indicative and are not intended to predict actual results, which may differ substantially from those reflected. The value of an
investment may go up as well as down. The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic
markets (including, without limitation, foreseeable or unforeseeable changes in interest rates, foreign exchange rates, default rates, prepayment rates, political or
financial conditions, etc.).

Past performance is not indicative of future results. Any opinions, estimates, valuations or projections (target prices and ratings in particular) are inherently imprecise
and a matter of judgment. They are statements of opinion and not of fact, based on current expectations, estimates and projections, and rely on beliefs and
assumptions. Actual outcomes and returns may differ materially from what is expressed or forecasted. There are no guarantees of future performance. Certain
transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. This document does not
propose to identify or to suggest all of the risks (direct or indirect) which may be associated with the investments and strategies referred to herein.

Conflict of Interest

KAMCO and its affiliates provide full investment banking services, and they and their directors, officers and employees, may take positions which conflict with the views
expressed in this document. Salespeople, traders, and other professionals of KAMCO may provide oral or written market commentary or trading strategies to our
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