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MENA Markets Daily Report December 19, 2018
Index DTD YTD FY

MENA Countries
In this Report... Kuwait Premier Market Index v 5,357.60 (0.8%) 11.8% 5.6%
KUWGI oo D Kuwait Main Market Index v 4,718.00 (0.2%) (2.3%) 1.4%
Saudi Arabid o3 Kuwait All Share Index v 5,130.83 (0.6%) 6.2% 5.6%
UAE = DUBGii s 4 Saudi Arabia TADAWUL All Share Index v 7,943.39 (0.3%) 9.9% 0.2%
UAE - Nasdag Dubai......... 5 UAE - Dubai DFM General Index v 2,511.08 (2.1%) (25.5%) (4.6%)
UAE - Abu Dhabi ... .6 UAE - Nasdaq Dubai FTSE NASDAQ Dubai UAE 20 Index v 3,057.89 (1.0%) (7.0%) (0.2%)
BARIGIN oo T UAE - Abu Dhabi ADX General Index v 4,828.67 (0.8%) 9.8% (3.3%)
oman ........ccveceencnee. 8 Qatar QE 20 Index = 10,489.04 0.0% 23.1% (18.3%)
(2237 < Bahrain Bahrain All Share v 1,314.27 (0.4%) (1.3%) 9.1%
Jordan........ .10 Oman MSM 30 Index v 4,379.49 (0.7%) (14.1%) (11.8%)
TUNISIA oo 11 Egypt EGX 30 v 13,121.11 (0.7%) (12.6%) 21.7%
Lebanon ..............ccueeuen 12 Jordan ASE Index A 1,899.53 1.9% (10.7%) (2.0%)
MOrOCCO.mmosoi. 13 Lebanon Blom Stock Index A 967.43 0.4% (15.8%) (5.3%)
SYFIQ oo, 14 Tunisia Tunisia Index v 7,239.86 (0.3%) 15.3% 14.4%
Morocco MASI v 11,194.52 (0.1%) (9.6%) 6.4%
Syria DSE Weighted Index v 6,200.25 (0.4%) 3.6% 269.9%
Emerging Markets
China SSE Composite Index v 2,576.65 (0.8%) (22.9%) 6.6%
Russia RUSSIAN RTS INDEX ($) v 1,106.05 (0.7%) (5.2%) 0.2%
India SENSEX A 36,347.08 0.2% 7.1% 27.9%
Brazil BOVESPA Stock Index A 86,610.49 0.2% 13.4% 26.9%
Mexico BOLSA Index A 40,917.57 1.4% (17.1%) 8.1%
Korea KOSPI Index v 2,062.11 (0.4%) (15.8%) 21.8%
Taiwan TAIEX Index v 9,718.82 (0.7%) (8.1%) 15.0%
Global Markets
World MSCI World Index v 1,908.16 (0.3%) (9.3%) 20.1%
Asia MSCI Asia Pacific v 147.85 (1.1%) (14.9%) 28.7%
Europe DJ Stoxx 600 v 340.46 (0.8%) (12.5%) 7.7%
Europe FTSEurofirst 300 v 1,343.79 (0.9%) (12.1%) 7.1%
Emerging Markets  MSCI EM Index v 962.98 (0.5%) (16.9%) 34.3%
US.A S&P 500 A 2,546.16 0.0% (4.8%) 19.4%
US.A DIJIA A 23,675.64 0.4% (4.2%) 25.1%
US.A NASDAQ Composite A 6,783.91 0.4% (1.7%) 28.2%
UK FTSE 100 v 6,701.59 (1.1%) (12.8%) 7.6%
Germany DAX v 10,740.89 (0.3%) (16.9%) 12.5%
Japan NIKKEI 225 v 21,115.45 (1.8%) (7.8%) 19.1%
Hong Kong HANG SENG INDEX v 25,814.25 (1.1%) (13.6%) 36.0%
Investment Research Department
kamcoird@kamconline.com Commodities
P.0.Box 28873,Safat 13149 Kuwait oil OPEC Crude v 58.24 (1.4%) (9.7%) 16.6%
::::(2255’)12’;‘1?22;;':""" 1153 /1146 oil Brent v 56.26 (5.6%) (15.5%) 14.2%
htto: v kameoniine.com oil Kuwait v 56.84 (3.6%) (12.6%) 18.8%
Natural Gas NYMEX Natural Gas (USD/MMBtu) A 3.84 8.8% 24.5% (20.8%)
KAMCO Investment Company - K.S.C
(Public) Gold Gold Spot  $/0z A 1,249.42 0.3% (4.0%) 13.5%

Source: Bloomberg & KAMCO Research
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Boursa Kuwait Daily Report December 19, 2018

Sector Weight by Market Cap Market Capitalization - Sector Returns

Financial Services
Real Estate Technology Market Cap. DTD DTD MTD YTD

6% i % 0.1% (KWD Mn) % Chg %Chg % Chg
~__ oil&Gas Boursa Kuwait 29,289.2 v (0.6%) 0.8% 5.7%
s 1% 0Oil & Gas 232.2 A 0.8% 3.4%  14.6%
\B asic Materials Basic Materials 1,049.0 A 0.2% (0.9%) 28.1%
4% Industrials 3,383.7 v (0.7%) 0.2% 3.1%
Consumer Goods 214.0 v (1.3%) (6.0%) (71.9%)
Health Care 474.5 = 0.0% (0.8%)  (5.5%)
Consumer Services 514.8 v (0.1%) (3.4%) (16.2%)
Consumer Goods
1% Telecommunications 2,768.8 v (1.2%) (0.4%) (2.7%)
Tel
o Banks 16,2835 vV (0.6%) 15%  16.9%
Health Care Insurance 360.8 A 0.2% 4.9%  (4.5%)
Consumer 1.6%

Services Real Estate 1,873.0 v (0.1%) 0.6%  (9.6%)
Financial Services 2,107.7 v (1.0%) 0.1% (7.6%)
Technology 27.2 v (4.6%) (4.6%)  (7.5%)

Market Breadth A 34 V¥ 58

Company Name Market Cap. P/E ROE* Bl Benchmark Return Closi DTD DTD MTD
(Mn KWD) (X) (CO) Value Chg % Chg % Chg % Chg
Premier Market Index 5,357.60 (44.54) (0.8%) 0.7% 11.8%
1- National Bank of Kuwait 5,231.6 14.7 11.5%  Main Market Index 4,718.00 (8.19) (0.2%) (0.3%) (2.3%)
2- Kuwait Finance House 3,875.1 18.0 11.9%  All Share Market Index 5,130.83 (31.75) (0.6%) 0.4% 6.2%
3- Zain 2,007.8 11.5 13.6% Market Cap (KWD Mn) 29,289.22 (177.86) (0.6%) 0.8% 5.7%
4- Ahli United Bank - Bahrain 1,627.2 7.9 17.9% Index Performance relative to Volume
5- Boubyan Bank 1,375.8 25.5 13.6%
- - 5,500 - r 400
6- Agility (PWC Logistics) 1,226.4 15.7 7.9%
7- Commercial Bank of Kuwait 905.5 16.1 8.2% ¥ 5400 | 350
8- Gulf Bank 804.7 14.8 8.9% 5 5300 - ’E_‘
L4
9- Burgan Bank 710.0 8.6 11.7% g 5,200 - F 300 =
3
10- Mabanee Co. 607.8 11.8 125% £ 5190 | 3
£ - 250 %
& 5,000 - s
Total 18,372 13.82 11.9% [ £
= 4,900 - 200 3
*: ROE is calculated based on TTM 9M-2018 net profit & shareholders' equity as of 30-September-18 >
4,800 -
Top Movers and Most Active Stocks 4700 - 150

Today's Top % Gainers g G 4600 1 100
(KWD) (KWD) 4,500 -
Mashaer Holding Co. 0.055 0.008 16.0% 4,400 | " " - 50
Credit Rating & Collection Co. 0.021 0.002 7.9% | I ” |
Gulf Investment House 0.018 0.001 73% %% fcccccccecscccsscsssssscesssnsnnnnnnn O
Warba Insurance Co. 0.070 0.004 6.1% éé§§gggg%%%?igg%éiggii%gg%‘zfgggégggéé
National International Holding Co. 0.063 0.003 5.0%
=
Osos Holding Group Co. 0.097 (0.013) (11.8%) MCEINTRGTITCIT Today's DTD DTD Average Daily
Al-Deera Holding 0.018 (0.002) (10.0%) Value Chg % Chg YTD 2018  YTD 2017
Boubyan Int'l Industries Holding Co. 0.031 (0.003) (8.8%) Volume (Shrs Mn) 121.3 23.6 24.2% 86.9 205.2
ACICO Industries Co. 0.162 (0.008) (4.7%) Value Traded (KWD Mn) 30.4 9.4 45.0% 16.2 23.3
Inovest 0.082 (0.004) (4.7%) No. of Trades 5,779 1,320 29.6% 3,767 4,853
Today's Most Active by Volume Gt e VD Today's Most Active by Value Gt e VI
(KWD) Change (Shares) (KWD) Change (KWD)
Ahli United Bank - Bahrain 0.206 1.5% 21,206,278 Kuwait Finance House 0.611 (1.5%) 6,176,528
Kuwait Finance House 0.611 (1.5%) 10,049,979 National Bank of Kuwait 0.842 (0.1%) 5,615,695
Mashaer Holding Co. 0.055 16.0% 7,510,392 Ahli United Bank - Bahrain 0.206 1.5% 4,347,470
National Industries Group 0.157 (2.5%) 7,436,752  Zain 0.464 (1.5%) 2,466,330
Ithmaar Holding Co. 0.027 (1.1%) 7,333,219 Agility (PWC Logistics) 0.800 (1.2%) 2,116,885

Source: Boursa Kuwait, KAMCO Research
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8,700

Sector Returns

Market Ca DT MT|
(SAR Mn) % Chg % C

December 19, 2018

YTD
% Chg

500 Saudi Stock Exchange 1,888,749 (0.4%) 4.1% 10.8%
6500 Energy 30,714 (1.1%) 0.0%  17.4%
55 _ Materials 630,346 (0.6%) 45%  14.5%

2
8300 o g Capital Goods 8,142 (0.5%) 1.1% (18.0%)
: C cial & Profi ISve 8,165 (0.9%) 3.6% 4.8%
8100 450 % Transportation 11,748 (0.2%) (0.3%) (13.8%)
% 00 E Consumer Durables & Apparel 2,902 (0.2%) 1.2% (11.6%)
; 7,900 § Consumer Services 14,968 (0.4%) 1.9% (9.3%)
= 350 Media 7,585 (0.5%) (0.3%)  49.0%
7700 a0 Retailing 29,446 (2.6%) (1.4%)  (2.1%)
Food & Staples Retailing 4,490 0.1% 3.0% (37.5%)
7:500 250 Food & Beverages 76,154 (0.4%) 3.2% (12.9%)
a0 Health Care Equipment & Svc 21,988 (0.7%) 3.4% (18.3%)
7:800 Pharma, Biotech & Life Science 3,588 (0.3%) 1.9%  (0.4%)
i 150 Banks 611,488 (0.4%) 2.9%  29.6%
o ||| “ ‘ ‘ | ‘ 100 Diversified Financials 31,104 0.2% 2.1% (13.3%)
6500 Insurance 36,331 (1.1%) 6.6%  (8.2%)
50 Telecommunication Services 199,926 0.5% 9.1% 30.4%
6700 ’ ‘ ‘ . Utilities 69,618 1.3% 9.4% (22.6%)
T3 O:Z:EO:E O:LO§TOTOLOR O§o§of REITs 11,478 0.1% 1.0%  (15.4%)
g 2= & 2 < 2 3 35 2 8 95 2 38 Real Estate Mgmt & Dev't 78,568 (0.7%) 12% (29.7%)

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

Top Movers and Most Active Stocks

- A Closin DTD DTD MTD YTD-18
Best Return Performers HRLEE iy Velie Market Return 9
(CLLY) % Chg| (SAR 000's) Value Chg % Chg % Chg % Chg
Saudi Fisheries Co. 33.50 8.6% 169,888  Tadawul All Share Index 7,943.39 (24.87) (0.3%) 3.1% 9.9%
Saudi Company for Hardware 74.40 6.3% 41,468  Market Cap (SAR Mn) 1,888,749 (6,656.3) (0.4%) 4.1% 10.8%
Al-Bilad Bank 26.00 3.2% 30,989
Anaam International Holding Grp. 14.46 3.0% 67,370
SWICORP WABEL REIT 8.68 2.4% 2,052 Today DTD DTD Average Daily
Trading Indicators
Chg % Chg YTD-18  YTD-17
Price Daily \\Z\['l3 Volume (Mn Shares) 127 (9.2) (6.7%) 154 281
Worst Return Performers
(SAR) UZ3e FINELGEUS)]  Value Traded (SAR Mn) 3,105 (134.4) (4.1%) 3,537 8,581
Jazan Development Co. 14.30 (4.0%) 5302  No. of Trades 127,478 3,231 2.6% 100,617 143,065
Buruj Cooperative Insurance Co. 26.60 (3.5%) 5,903
AL-Ahli Takaful Co. 29.90 (3.1%) 6,336
Saudi United Cooperative Insurance Co. 22.70 (3.0%) 3,644
Market Breadth
Saudi Hotels & Resort Areas Co. 19.60  (2.7%) 716 A 57 v 116 — 16
Most Active Stocks By Volume AR iy Veelluiie Most Active Stocks By Value AL iy Velie
(SAR) % Chg| ('000 Shrs) (SAR) % Chg| (SAR Mn)
Dar Al Arkan Real Estate Development C¢ 9.12 (0.8%) 8,475  Saudi Basic Industries Corp 123.20 (0.5%) 332.3
ZAIN KSA 7.72 2.1% 7,924 Al-Rajhi Bank 87.20 0.1% 217.8
Alinma Bank 22.28 0.4% 6,609 Saudi Fisheries Co. 33.50 8.6% 169.9
Saudi Kayan 14.04 (0.4%) 6,060 Alinma Bank 22.28 0.4% 146.7
Saudi Enaya Cooperative Insurance Co. 24.00 (0.3%) 5,706  Saudi Enaya Cooperative Insurance Co. 24.00 (0.3%) 137.8

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)

Khaleeji Commercial Bank 0.747 5.2% 41,203
National General Cooling Co. (Tabreed) 1.630 3.8% 3,551,914
Ajman Bank 0.886 1.6% 322,639
Emirates Integrated Telecom. (DU) 5.000 1.2% 1,112,181
ITHMAAR HOLDING 0.318 1.0% 1,033,868

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

Al Salam Bank - Sudan 1.250 (7.4%) 77,090
Gulf Finance House 1.010 (6.5%) 37,237,383
DAMAC Properties Dubai 1.650 (6.2%) 1,172,927
Gulf General Investment Co. 0.186 (5.6%) 84,577
DXB Entertainments 0.268 (5.0%) 3,300,726

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

Union Properties 0.409 (1.2%) 106,321
Gulf Finance House 1.010 (6.5%) 35,530
DXB Entertainments 0.268 (5.0%) 12,045
Islamic Arab Insurance Co. 0.490 (4.3%) 7,460
EMAAR Properties 4.200 (2.3%) 6,220

Sector Returns

DTD
% Cl|

%o Cl

330,592 (1.6%) (4.5%) (13.8%)
Banking 166,643 (1.5%) (3.9%) 1.1%
Consumer Staples 3,685 (2.9%) (1.0%) (49.5%)
Investment & Financial 14,550 (3.5%) (6.2%) (34.8%)
Insurance 4,874 (0.5%) (0.8%) (12.6%)
Industrial 3,441 0.0% 0.0% (7.5%)
Real Estate & Construction 86,161 (2.7%) (8.2%) (32.8%)
Telecommunication 23,023 1.2% 0.6% (2.6%)
Transportation 24,366 (0.0%) (1.1%) 5.2%
Services 3,849 (0.9%) 2.8% (21.4%)

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

YTD-2017 Top Movers and Most Active Stocks

Closing DTD DTD MTD YTD-18
Market Return
Value Chg % Chg % Chg % Chg
DFM General Index 2,511.08 (52.64) (2.1%) (5.9%) (25.5%)
Market Cap (AED Mn) 330,592 (5,320) (1.6%) (4.5%) (13.8%)
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-18 YTD-17
Volume (Mn Shares) 207.4 76.8 58.8% 178 324
Value Traded (AED Mn) 181.5 48.7 36.6% 240 459
No. of Trades 1,876 (749) (28.5%) 2,631 4,319
Market Breadth
A 6 v 18 — 36

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

Union Properties 0.409 (1.2%) 45.1
Gulf Finance House 1.010 (6.5%) 37.2
EMAAR Properties 4.200 (2.3%) 26.0
Dubai Islamic Bank 5.080 (0.4%) 13.3
Emaar Development 4.330 (1.6%) 13.0

Source: KAMCO Research
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Top Movers and Most Active Stocks

(UsD) % Chg (UsD)
0.50 25.0% 746,704
6.01 1.2% 1,989

Best Return Performers

BLME Holdings plc

Orascom Construction Limited

Worst Return Performers e 2y
(UsD) % Chg

17.30 (0.8%)

Value
(UsD)
DP World 526,414

Most Active Stocks by Volume

Price Daily Volume
(UsD) % Chg (‘000 Shrs)

BLME Holdings plc 0.50 25.0% 746,704
DP World 17.30 (0.8%) 526,414
Orascom Construction Limited 6.01 1.2% 1,989

December 19, 2018

DTD
% Chg

YTD

(USD Mn) % C

Nasdaq Dubai 36,012 (0.25%) (16.4%)
DP World 14,359 (0.8%) (30.8%)
Nasdaq, Inc. 14,237 0.0% 11.2%

Hikma Pharmaceuticals GDR 5,675 0.0% (21.8%)
Orascom Construction Limited 702 1.2% (27.8%)
Al Baraka Banking Group 358 0.0% (21.0%)
Emirates REIT (CEIC) Limited 283 0.0% (9.6%)
DEPA Limited (AED) 152 0.0% (19.6%)
ENBD REIT (CEIC) Limited 149 0.0% (38.7%)
BLME Holdings plc 98 25.0% 0.0%

Trading Indicators

Closing DTD DTD MTD YTD-18
Market Return
Value Chg % Chg % Chg % Chg
FTSE Nasdaq Dubai UAE 20  3,057.89 (31.78) (1.0%) (0.3%) (7.0%)
Market Cap (USD Mn) 36,012 (88.5) (0.2%) 2.3% (16.4%)
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-18 YTD-17
Volume (Mn Shares) 1.28 0.35 38.3% 0.67 1.11
Value Traded (USD Mn) 1.28 (1.6) (55.2%) 4.66 5.42
No. of Trades 83 (33) (28.4%) 110 118
Market Breadth
A 2 v 1 ] 6
Most Active Stocks by Value A L Value
(Usb) % Chg (usb)
BLME Holdings plc 0.50 25.0% 746,704
DP World 17.30 (0.8%) 526,414
Orascom Construction Limited 6.01 1.2% 1,989

Source: KAMCO Research
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Best Return Performers A Raily VEL
(AED) % Chg (AED)

December 19, 2018

Sect
Market Cap. DTD MTD YTD
(AED Mn) % C| % C| % Cl

ADX 510,412 (0.7%) 1.3% 5.1%
Banks 252,236 (0.8%) 2.0% 22.3%
Inv. & Financial Services 3,205 (2.2%) 1.8% (13.4%)
Real Estate 14,343 (0.8%) (4.1%) (29.9%)
Energy 40,497 (1.6%) (2.0%) (3.3%)
Consumer Staples 3,504 (4.6%) (3.4%) (24.5%)
Industrial 8,312 0.2% (0.4%) (23.4%)
Insurance 8,741 0.0% 0.5% (7.0%)
Telecommunication 170,738 (0.2%) 1.8% (5.2%)
Services 8,837 0.0% (1.7%) 3.2%

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

DTD
Chg

DTD
% Chg

MTD
% Chg

Closing
Market Return
Value

Arkan Building Materials Co. 0.49 6.0% 7,410
Dana Gas 0.94 1.8% 6,648,070
Sharjah Islamic Bank 1.16 1.8% 125,440
National Bank of Ras Al-Khaimah 4.27 1.7% 18,566
Methaq Takaful Insurance Co. 0.78 1.2% 62,579

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

National Bank of Umm Al-Qaiwain 2,25 (10.0%) 11,250
Abu Dhabi National Energy Co. (TAQA) 0.90 (9.1%) 98,212
Sharjah Group Co. 1.10  (8.3%) 1,446,500
AGTHIA Group 3.66 (7.1%) 769,870
Ras Al Khaimah Cement Co. 0.61 (6.2%) 24,400
(AED), % Chg (‘000 Shrs)
Dana Gas 0.94 1.8% 7,134
First Abu Dhabi Bank 13.80 (1.3%) 5,224
ADNOC Distribution 2.28 (0.9%) 3,414
Eshraq Properties Co. 0.51 (2.1%) 2,473
Abu Dhabi Commercial Bank 8.24 0.9% 2,051

ADX General Index
Market Cap (AED Mn)

4,828.67
510,412

(37.15)
(3,423)

(0.8%)
(0.7%)

1.2%
1.3%

9.8%
5.1%

Today's DTD DTD Average Daily
Trading Indicators

Value Chg % Chg YTD-18 YTD-17

Volume (Mn Shares) 30 0.2 0.6% 52 101.7

Value Traded (AED Mn) 149 15.5 11.6% 149 584.7

No. of Trades 1,255 (369) (22.7%) 1,064 1,339
Market Breadth A 6 v 15 = 46
Most Active Stocks by Value itz Raily Vel
(AED) % Chg (AED)
First Abu Dhabi Bank 13.80 (1.3%) 72,129,399
Emirates Telecom. Co. 16.98 (0.2%) 26,622,038
Abu Dhabi Commercial Bank 8.24 0.9% 16,830,118
ADNOC Distribution 2.28 (0.9%) 7,784,083
Union National Bank 4.85 (1.0%) 7,724,984

Source: KAMCO Research
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Bahrain Bourse Daily Report

December 19, 2018

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Best Return Performers .0 L ELLE

(BHD) % Chg (BHD)
Al Baraka Banking Group (USD) 0.295 1.7% 7,687
BMMI 0.745 1.4% 85,300.0
Arab Banking Corporation. (USD) 0.405 1.3% 7,695
Worst Return Performers .20 L ElLE

(BHD) % Chg (BHD)
Al Salam Bank 0.082 (6.8%) 57,638
Gulf Finance House (USD) 0.285 (6.6%) 22,530
Most Active Stocks by Volume Hilez il el

(BHD) % Chg (Shares)
Esterad Investment Co. 0.108 0.0% 29,682,057
Al Salam Bank 0.082 (6.8%) 701,473
AlKhaleeji Commercial Bank 0.082 0.0% 338,348
BMMI 0.745 1.4% 115,000
Bahrain Telecommunications Co. 0.262 0.0% 77,860

Source: KAMCO Research

Sector Returns

Market Cap. DTD MTD YTD

(BHD Mn) % Chg % Chg % Chg

Bahrain Bourse 7,783 (0.3%) (1.0%) 1.7%
Commercial Banks 3,574 (0.4%) (1.0%) 1.5%
Investment 2,070 (0.4%) (1.7%) 0.8%
Insurance 136 0.0% 0.0% (6.5%)
Service 933 0.2% 0.2% 8.6%
Hotel & Tourism 211 0.0% 0.0% 19.3%
Industrial 860 0.0% (0.9%) (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

Trading Indicators

Closing DTD DTD MTD YTD-18
Market Return
Value Chg % Chg % Chg % Chg
Bahrain All Share Inde 1,314.27 (5.05) (0.4%) (1.1%) (1.3%)
Market Cap (BHD Min) 7,783.35 (20.26) (0.3%) (1.0%) 1.7%
Today's DTD DTD Average Daily
Trading Indicators
Value [o1] % Chg YTD-18 YTD-17
Volume ('000 Shares) 31,083 30,155 3,246.9% 5,609 4,408
Value Traded (BHD '00 5,748 5499 2,212.1% 1,251 793
No. of Trades 43 2.0 4.9% 77 77
Market Breadth —
v 2 — 35
Most Active Stocks by Value e 2L el
(BHD) % Chg (BHD)
Esterad Investment Co. 0.108 0.0% 5,491,181
BMMI 0.745 1.4% 85,300
Al Salam Bank 0.082 (6.8%) 57,638
AlKhaleeji Commercial Bank 0.082 0.0% 27,873
Gulf Finance House (USD) 0.285 (6.6%) 22,530
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Muscat Securities Market Daily Report December 19, 2018

Sector Returns

Index Performance relative to Volume

6,100 200

Market Cap. DTD MTD YTD
5,900 180 (OMR Mn) % C| % Chg % Chg
7
5,700 60 £ 4,917 (0.5%) (0.4%) .7%
S o
5500 “w g Financial 2,423 (0.4%) (1.2%) 8.7%
x
S0 20 g  Industrial 549 (0.5%) 0.1%  45.4%
3 £ Services 1,945 (0.6%) 0.4% 3.8%
goo 100 <
= >

Sectors' MTD % Chg is based on the Change in market cap. and it might not conform with the benchmark % Chg for each sector
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Top Movers and Most Active Stocks Trading Ind

icators
Price Daily Value i Market Return Closing DTD DTD MTD  YTD-18

Best Return Performers

(OMR) % Chg (OMR) Value Chg % Chg % Chg % Chg
OMINVEST 0.344 1.2% 20,660 MSM 30 Index 4,379.49 (28.71) (0.7%) (0.7%) (14.1%)
Market Cap (OMR Mn) 4,916.52 (25.77) (0.5%) (0.4%) 9.7%

Trading Indicators DTD DTD Average Daily
Chg % Chg YTD-18  YTD-17
Price Daily \"Z\[i'y Volume ('000 Shares) 2,857 (300) (9.5%) 5,610 10,849
Worst Return Performers
(OMR) % Chg ((¢]1:3] Value Traded (OMR '000) 500 (238) (32.3%) 1,607 2,705
Oman Cement Co. 0.308 (2.5%) 4,630 No. of Trades 199 27 15.7% 253 413
Ooredoo 0.578 (2.4%) 103,706
Al Anwar Ceramic Tiles Co. 0.075 (1.3%) 21,996
Oman Investment & Finance Co. 0.080 (1.2%) 36,180
Market Breadth —
Al Madina Takaful 0.096  (1.0%) 44,077 A 1 v 9 = 35
Most Active Stocks by Volume HEE Bty VEINTE Most Active Stocks by Value e &7 etz
(OMR) % Chg (Shares) (OMR) % Chg (OMR'000)
Bank Sohar 0.114 (0.9%) 1,049,030 Bank Sohar 0.114 (0.9%) 120.0
Al Madina Takaful 0.096 (1.0%) 459,512 Ooredoo 0.578 (2.4%) 103.7
Oman Investment & Finance Co. 0.080 (1.2%) 452,244 Bank Muscat 0.420 (0.9%) 102.4
Al Anwar Ceramic Tiles Co. 0.075 (1.3%) 292,018 Al Madina Takaful 0.096 (1.0%) 44.1
Bank Muscat 0.420 (0.9%) 243,832 Oman Investment & Finance Co. 0.080 (1.2%) 36.2

Source: KAMCO Research
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The Egyptian Exchange Daily Report

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

Index Performance relative to Volume

KAMCO Research ‘

December 19, 2018

Sector Returns

Market Cap. DTD MTD

19,000 500 (EGP Mn) % Chg % Chg

50 The Egyptian Exchange 489,397 (0.5%) (1.5%)
18,000 Banking & Finance 146,365 (0.2%) (0.3%) 5.8%
400 Basic Resources 31,536 0.0% (1.3%) (28.6%)
Chemical 41,355 (0.9%) (6.1%) (0.7%)
) 17,000 30 = Construction & Material 32,897 (1.1%) (3.7%) (25.8%)
é i Financial Services 31,155 (1.1%) (1.5%) 3.9%
516,000 %00 % Food & Beverage 12,671 (0.1%) (1.0%) (9.9%)
2 250 E Healthcare & Pharma. 7,775 (1.0%) (5.8%) (35.9%)
§ Ind. Goods,Services, Auto. 44,550 (1.1%) 3.5% 10.2%
19,000 200 E Media 905 1.7% (0.2%) (30.5%)
0il & Gas 5,588 1.2% (1.1%)  (53.2%)
14,000 150 Personal & Household 43,247 (2.0%) (9.6%) (21.7%)
100 Real Estate 38,100 (1.1%) 0.0% (15.5%)
13,000 Telecommunication 43,128 2.6% 2.2% (33.4%)
50 Travel & Leisure 10,126 (1.7%) 7.4% 36.8%

12,000 ‘ ‘ I | ‘ | | | Lo 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

18

Dec-17
Jan-18
Feb-18
Mar-18
Apr-

Top Movers and Most Active Stocks

Price

Best Return Performers

18

May-

18

Jun.

18

Jul

18

Aug

18

Sep-

18

Oct:

18

Nov-

Dec-18

Daily

Market Return

Closing

DTD

MTD

YTD-18

(EGP) % Chg Value % Chg % Chg % Chg
Alexandria Cement 5.95 6.1% EGX 30 Index 13,121.11 (0.7%) (1.5%) (12.6%)
Telecom Egypt 12.92 2.9% Market Cap (EGP Mn) 489,397 (0.5%) (1.5%) (11.1%)
Global Telecom Hidg. (Orascom Telecom) 3.69 2.5%
United Housing & Development 3.73 2.2%
Egyptian Media Production City 4.77 1.7% Today's DTD Average Daily
Trading Indicators
Value % Chg YTD-18 YTD-17
i i Volume (Mn Shares 118 17.1% 135 167
Worst Return Performers A= EIL ( )
(EGP) LZ1 ¢ [:] Value Traded (EGP Mn) 593 (9.0%) 805 817
Citadel Capital 3.53 (3.8%) No. of Trades 15,562 (7.7%) 15,967 17,403
Six of October Dev. & Inv. (SODIC) 14.48 (3.6%)
Medinet Nasr Housing 6.91 (2.8%)
Arab Polvara Spinning & Weaving Co. 2.11 (2.8%)
Market Breadth —
Orascom Hotels & Development 6.70 (2.6%) A 16 v 35 — 9
Most Active Stocks By Volume A= Ve Most Active Stocks By Value e EILY VEllE
(EGP) ('000 Shrs) (EGP) % Chg (EGP Mn)
Global Telecom Hidg. (Orascom Telecom) 3.69 34,102 Global Telecom Hldg. (Orascom Telecom) 3.69 2.50% 125.85
Citadel Capital 3.53 29,486  Citadel Capital 3.53 (3.81%) 104.21
Palm Hills Developments 2.32 9,360 Commercial Int'l Bank (Egypt) 74.29 (0.51%) 57.32
Egyptian Resorts Co. 1.86 8,173 Orascom Hotels & Development 6.70 (2.62%) 27.32
Orascom Hotels & Development 6.70 4,075 Telecom Egypt 12.92 2.87% 26.37

Source: KAMCO Research
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Amman Stock Exchange Daily Report (1st Market) December 19, 2018

dex Performance relative to Volume Sector Returns

JD Mn %o Ch % Chg % Chg
2,350

Amman Stock Exchange 11,755 1.6% 1.5% (6.8%)
2,300 Banks 8,661 1.4% 1.2% (3.3%)
_ Insurance 93 (0.1%) (0.9%) (12.2%)
2,250 H Diversified Financial Services 151 0.4% 0.2% (6.5%)
s Real Estate 199 (1.3%) (2.0%) (12.9%)
2 2200 6 ‘2 Health Care Services 28 0.0% (3.9%) 28.8%
s H Educational Services 233 0.2% (1.7%) (9.6%)
% 2150 ] Hotels and Tourism 96 (1.6%) (4.5%) (18.1%)
2 Jk S Transportation 87 0.4% 0.1% (15.7%)
% 2100 = Technology & Communications 306 0.6% (1.3%) (32.0%)
< § Media 4 2.6% (2.5%) (33.9%)
2,050 Utilities & Energy 413 1.1% (0.2%) (16.6%)
: Commercial Services 66 0.2% 0.5% (2.0%)
2000 3 Pharmaceutical & Medical Ind. 43 (0.6%) 3.5% (33.2%)
. Chemical Industries 14 (1.8%) 3.3% 2.1%
Paper & Cardboard Industries 8 0.0% 0.0% 0.0%
1.950 Printing & Packaging 13 0.0% 0.0% (17.5%)
1900 Food & Beverages 53 1.7% 4.6% (6.5%)
' Tobacco & Cigarettes 849 7.4% 10.9% (15.7%)
1,850 Mining & Extraction Industries 317 2.5% 0.2% (4.2%)
Engineering & Construction 37 (0.0%) 3.0% (19.8%)
1,800 0 Electrical Industries 9 (2.1%) (2.1%) (22.6%)

B2 2 e 2 e 2 @ 2 @ ® 2 @ © - "
8 < 3 L L S < 3 & & 3 3z 3 Textiles , Leathers & Clothings 70 (1.7%) (0.2%) (12.0%)
s 5 & = < = =5 7 < 4 © = 98 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

AL-EQBAL INVESTMENT CO. 13.76 7.5%  ASE Index 1,899.53 36.24 1.9% 2.0% (10.7%)
BANK OF JORDAN 2.19 7.4%  Market Cap (JD Mn) 11,755.32 184.44 1.6% 1.5% (6.8%)
JORDAN STEEL 0.42

JORDAN DAIRY 3.48

EMMAR INVESTMENTS & REAL ESTATE DEV. 0.22 A Average Daily
Trading Indicators

YTD-18 YTD-17

Volume ('000 Shares) 2,180 (589) (21.3%) 2,427 3,990
Worst Return Performers

Value Traded (JD '000) 4,244 540 14.6% 3,548 3,808
JORDAN INDUSTRIAL RESOURCES 0.15 (6.3%) No. of Trades 1,779 444 33.3% 1,403 2,085
CENTURY INVESTMENT GROUP 2.38 (4.8%)
NATIONAL CABLE & WIRE MANUFACTURING 0.21 (4.5%)
INT'L ARABIAN DEV. & INVESTMENT TRADING CO. 0.21 (4.5%)

Market Breadth
PREMIER BUSINESS AND PROJECTS CO. 1.27 (4.5%)

Most Active Stocks By Volume : Most Active Stocks By Value

SPECIALIZED INVESTMENT COMPOUNDS 0.93 269  ARAB BANK $USD 6.00 1.7% 1,274,687
ARAB BANK $USD 6.00 214  JORDAN PETROLEUM REFINERY 2.31 1.3% 412,620
JORDAN PETROLEUM REFINERY 2,31 176  AL-EQBAL INVESTMENT CO. 13.76 7.5% 367,729
UNION LAND DEVELOPMENT CORP. 1.59 144  THE JORDAN PIPES MANUFACTURING 2.53 (2.7%) 283,715
CAPITAL BANK OF JORDAN 0.89 125 BANK OF JORDAN 2.19 7.4% 261,982

Source: KAMCO Research
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Tunisia Stock Exchange Dai

ly Rep

December 19, 2

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Dec/17
Jan/18
Feb/18
Mar/18 £
Jun/18
Jul/18
Aug/18

Best Return Performers

!Ihm

2 200

Nov/18
Dec/18

Price Daily

(CD) % Chg
Société Tunis. d'Entreprises de Télécom. 4.68 4.9%
Modern Leasing 3.24 3.5%
TelNet Holding 9.27 3.0%
Société de Placement et de Dévelop. Ind. et Touristique 9.70 2.6%
Euro-Cycles 18.45 2.5%

Worst Return Performers i el

(D) % Chg
Electrostar 1.40 (4.1%)
Société Tunisienne d'Assurances et de Réassurances 130.00 (3.6%)
Delice Holding 13.54 (3.2%)
CELLCOM 1.70 (2.9%)
Universal Auto Distributors Holding 2.11 (2.8%)
Most Active Stocks By Volume Hilez heling

(DT) (Shares)
Société Moderne de Céramique 1.11 186,330
Société Tunis. d'Entreprises de Télécom. 4.68 133,869
Banque de Tunisie 7.78 30,450
Modern Leasing 3.24 27,132
TelNet Holding 9.27 26,015

Sector Returns

Market Cap. DTD MTD YTD
(DT Mn) % Chg % Chg % Chg
Tunis Stock Exchange 20,315 (0.2%) (1.1%) 5.0%
Banking 8,750 (0.1%) (1.1%) 1.2%
Insurance 658 (1.7%) 0.8% 13.2%
Leasing 581 (0.1%) (1.2%) (5.8%)
Financial Services 2,548 0.6% (1.6%) 19.6%
Industrial 1,282 (0.4%) (2.5%) (8.2%)
Chemical Industry 629 (1.5%) 0.1% 71.4%
Food & Beverage 2,905 (1.0%) (1.1%) 6.3%
Retailing 1,359 (0.4%) (0.8%) (5.6%)
Others 1,603 0.8% (0.5%) 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-18

Market Return

Value Chg % Chg %Chg % Chg
Tunisia Index 7,240 (20.49)  (0.3%) (0.9%)  15.3%
Market Cap (DT Min) 20,315 (46.2)  (0.2%) (1.1%) 5.0%

Today's Average Daily

YTD-18 YTD-17

Trading Indicators

Value

Volume ('000 Shares) 601 90.4 17.7% 585 368
Value Traded ('000 DT) 3,034 460 17.9% 4,963 3,148
No. of Trades 1,327 126.0 10.5% 1,476 876

Market Breadth

A 18 v 23 — 25

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

Société Tunis. d'Entreprises de Télécom. 4.68 4.9% 616
Banque de Tunisie 7.78 (0.6%) 238
Société Frigorifique et Brasserie de Tunis 23.45 (0.2%) 236
TelNet Holding 9.27 3.0% 235
Société Moderne de Céramique 1.11 0.0% 206

Source: KAMCO Research
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Beirut Stock Exchange Daily Report

December 19, 2018

Index Performance relative to Volume
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Top Movers and Most Active Stocks
Best Return Performers FEE el
(USD) % Chg
Solidere A 6.99 2.5%
Byblos Bank 1.40 2.2%
Bank Audi GDR 4.75 1.1%
Holcim Liban 15.66 1.0%
BLC Bank Preferred B 106.00 1.0%
Worst Return Performers FEC el
(USD) % Chg
Solidere B 6.71 (1.0%)
BLOM Bank GDR 9.25 (0.4%)
Most Active Stocks by Volume Az Vel
(USD) (Shares)
Byblos Bank 1.40 100,000
Solidere A 6.99 17,029
Bank Audi GDR 4.75 4,100
BLOM Bank GDR 9.25 2,850
Solidere B 6.71 2,276

Source: KAMCO Research

Sector Returns

Market Cap.
(USD Mn)
Beirut Stock Exchange (1.3%) (1.3%)
Banking 8,145 0.2% (1.6%) (16.1%)
Industrial 334 1.6% (2.2%) 7.8%
Trading 36 0.0% 0.0% 0.9%
Real Estate & Construction 1,135 1.1% 0.6% (14.0%)

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-18
Market Return
Value Chg % Chg % Chg % Chg
Blom Stock Index 967.43 3.65 0.38% (1.4%) (15.8%)
Market Cap (USD Mn) 9,650.37 37.72 (1.3%) (1.3%) (15.2%)
Today's DTD DTD Average Daily
Trading Indicators
Value Chg % Chg YTD-18 YTD-17
Volume ('000s shares) 127.62 104 439.2% 359 662
Value Traded ('000s USD) 343.90 87 33.6% 2,478 2,878
Market Breadth
A 5 v 2 — 28
Most Active Stocks by Value — L Vel
(USD) % Chg (UED)]
Byblos Bank 1.40 2.2% 140,000
Solidere A 6.99 2.5% 118,339
BLOM Bank GDR 9.25 (0.4%) 26,363
Bank Audi GDR 4.75 1.1% 19,475
Solidere B 6.71 (1.0%) 15,277
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Casablanca Stock Exchange Daily Report December 19, 2018

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

Index Performance relative to Volume Sector Returns

1o [ = Market Cap. DTD YTD
13,500 | o000 (MAD Mn) % Chg % Cl % Chg
13,250 Casablanca Stock Ex: 547,3 (0.1%) (0.1%) (2.5%)
15.000 1000 5 Banking 196,454 (0.1%) (1.1%) (8.8%)

% Beverages 2,831 0.0% (0.7%) (15.5%)

12750 w00 g Chemicals 1,056 0.0% (7.8%) (22.6%)

§ 12,500 %’ Construction & Bldg. Material 63,505 (0.8%) 1.0% (13.6%)
UEJ . - 14000 E Distributors 9,892 (0.1%) (1.8%) (7.3%)
- 2 Electrical & Electronic Equip. 298 0.0% (0.0%) (0.8%)
12,000 12000 § Electricity 20,994 1.1% 1.7% (3%)
Food Producers & Processors 11,215 0.2% 2.0% (34.8%)

117 10000 Holding Companies 2,843 2.4% 7.8% (3.1%)
11,500 Insurance 24,102 0.0% 1.9% (12.5%)
11250 [ 8000 Investment & other Finance 4,135 0.0% (0.8%) 3.6%
Leisures & Hotel 2,469 0.6% (0.3%)  19.7%

11,000 6000 Materials, Software & Computer 2,353 1.3% 21%  20.7%
10750 Mining 13,907 (1.1%) (2.0%) (39.1%)
4000 0Oil & Gas 11,507 0.0% 0.0% (1.3%)

10,500 Real Estate 50,675 0.2% (0.6%) 141.2%
10250 [ 2o Telecommunications 124,128 0.1% 0.5% 5.4%
Transport 1,036 0.0% 0.0% 1.8%

e S Utilities 3,928 0.0% (5.6%) (20.8%)

8 5§ $ & 3 3 5 3 %3 8% 8 32 3 Forestry & Paper 52 (4.8%)  (10.9%) (39.1%)

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

Top Movers and Most Active Stocks Trading Indicators

Price Daily Closing DTD DTD MTD  YTD-18
Best Return Performers Market Return
(MAD) % Chg Value Chg % Chg % Chg % Chg
ENNAKL Automobiles 37.80 8.0% MASI Index 11,194.52 (11.21) (0.1%) (0.3%) (9.6%)
Banque Morocaine Due Commerce Et De L'Industries 670.00 4.2%  Market Cap (MAD Mn) 547,380 (0.28) (0.1%) (0.1%) (2.5%)
Delta Holding 32.46 2.4%
Alliances Developpement Immobilier 78.01 2.4%
Douja Prom Addoha 14.51 2.0%
DTD Average Daily
Trading Indicators s S ot
Worst Return Performers o oIl —
(MAD) U1 5] Volume ('000 Shares) 747.65 498.0 199.5% 641 516
Societe Metallurgique D'Imiter 1,468.00 (6.0%) Value Traded (MAD Mn) 96.04 74.19 339.6% 55 70
Med Paper 20.00 (4.8%)
Lafarge Ciments 1,650.00 (2.4%)
Auto Hall 75.00 (2.3%)
Market Breadth —
Banque Marocaine Du Commerce Exterieur 186.00 (1.4%) A 13 A 4 9 - 19
Most Active Stocks By Volume iz Vel Most Active Stocks By Value Az Daily Value
(MAD) (Shrs) (MAD) % Chg (MAD Mn)
Douja Prom Addoha 14.51 478,422  Label Vie 1,941.00 (0.2%) 49.76
Attijariwafa Bank 445.05 101,855  Attijariwafa Bank 445.05 0.0% 22.66
Label Vie 1,941.00 51,274  Banque Morocaine Due Commerce Et De L'Industries 670.00 4.2% 4.57
Itissalat Al-Maghrib 141.20 50,410 Itissalat Al-Maghrib 141.20 0.1% 3.56
Banque Morocaine Due Commerce Et De L'Industries 670.00 14,602 Douja Prom Addoha 14.51 2.0% 3.50

Source: KAMCO Research



Damascus Securities Exchange Daily Report

Index Performance relative to Volume
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Top Movers and Most Active Stocks

Best Return Performers (::3; o/:g::;
Syria Gulf Bank 239.52 2.4%
Al-Aqgeelah Takaful 416.21 1.3%
Worst Return Performers (::3; o/:g::;
Byblos Bank Syria 408.00 (1.9%)
Syria International Islamic Bank 930.35 (1.8%)
Al Baraka Bank - Syria 1401.27 (0.6%)
Most Active Stocks by Volume (::3; V?:II:;
Al Baraka Bank - Syria 1401.27 18,250
Syria International Islamic Bank 930.35 10,923
Al-Aqeelah Takaful Insurance 416.21 8,538
Syria Gulf Bank 239.52 2,065
Byblos Bank Syria 408.00 2,000

December 19, 2018

Sector Returns

)
% Chg

Market Cap.

DTD
% Chg

MTD

(SRY Mn) % Chg

mascus SE 4,216 (0.3%) (0.3%) (8.6%)
Banking 536,483 (0.3%) (0.3%) (9.7%)
Services 2,385 0.0% (1.9%) 13.4%
Industrial 8,836 0.0% 0.0% (15.2%)
Insurance 25,973 0.4% 0.4% 26.1%
Agricultural 539 0.0% 0.0% 2.0%

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-18

Market Return
Value Chg. %o Chg. % Chg. % Chg.
DSE Weighted Index 6,200.25 (23.80) (0.4%) (0.4%) 3.6%
Market Cap (SRY Mn) 574,216 (1,684.9) (0.3%) (0.3%) (8.6%)

Average Daily

Trading Indicators

Volume (Shrs) 45,309 (38,093) (45.7%) 126,165 411
Value Traded (000 SRY) 42,334 (52,493) (55.4%) 105,098 51,289
No. of Trades 51 (47.0) (48.0%) 920 100.9
Market Breadth
A 2 v 3 = 19
Most Active Stocks by Value (::3‘; %Dg::!y; 2’;:;;
Al Baraka Bank - Syria 1,401.27 (0.6%) 25,573,150
Syria International Islamic Bank 930.35 (1.8%) 10,162,225
Al-Aqeelah Takaful Insurance 416.21 1.3% 3,553,575
Byblos Bank Syria 408.00 (1.9%) 816,000
United Insurance Co. 479.00 0.0% 706,500

Source: KAMCO Research



Disclaimer & Important Disclosures

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

This document is provided for informational purposes only. Nothing contained in this document constitutes investment, an offer to invest , legal, tax or other advice or
guidance and should be disregarded when considering or making investment decisions. In preparing this document, KAMCO did not take into account the investment
objectives, financial situation and particular needs of any particular person. Accordingly, before acting on this document, investors should independently evaluate the
investments and strategies referred to herein and make their own determination of whether it is appropriate in light of their own financial circumstances and
objectives. The entire content of this document is subject to copyright with all rights reserved. This research and the information contained herein may not be
reproduced, distributed or transmitted in Kuwait or in any other jurisdiction to any other person or incorporated in any way into another document or other material
without our prior written consent.

Analyst Certification

Each of the analysts identified in this report certifies, with respect to the sector, companies or securities that the individual analyses, that (1) the views expressed in this
report reflect his or her personal views about all of the subject companies and securities and (2) no part of his or her compensation was, is or will be directly or
indirectly dependent on the specific recommendations or views expressed in this report.

KAMCO Ratings
KAMCO investment research is based on the analysis of regional and country economics, industries and company fundamentals. KAMCO company research reflects a
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 policy is to maintain up-to-date fair value targets
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Risk Warnings
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