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GCC Asset Class Monthly Performance

Nov-21 2021 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 YTD 2022

Abu Dhabi KSA Equity Abu Dhabi KSA Equity Abu Dhabi Abu Dhabi Dubai Equity GCC Bonds (S&PGCC Bonds (S&P Qatar Equity  Dubai Equity Abu Dhabi Abu Dhabi
Equity (ADI) Y)) Equity (ADI) (TASI) Equity (ADI)  Equity (ADI) (DFMGI) Index) Index) (QE Index) (DFMGI) Equity (ADI)  Equity (ADI)
8.7% 4.8% 68.2% 8.8% 7.1% 6.8% 5.5% 0.2% -3.0% 9.7% 3.2% -1.3% 14.9%

Dubai Equity ~ Dubai Equity G@C Equivy Qatar Equity | Dubai Equity Kuwait Equity =~ KSA Equity Abu Dhabi Dubai Equity KSA Equity Abu Dhabi Dubai Equity | Qatar Equity
(DFMGI) (DFMGI) (s&P Gce) (QE Index) (DFMGI) (All Share PR) (TASI) Equity (ADI) (DFMGI) (TASI) Equity (ADI) (DFMGI) (QE Index)
7.3% 4.0% 31.4% 7.5% 4.7% 6.7% 4.9% -0.3% -3.7% 5.9% 2.2% -3.0% 9.2%

GCC Bonds (S&P GCClequity KSA Equity GCC Equity Kuwait Equity = Dubai Equity GC@FEquity Qatar Equity  Kuwait Equity GCf Equity KSA Equity Qatar Equity  Dubai Equity
Index) (S&P GCC) (TASI) (S&P GCE) (All Share PR) (DFMGI) [8&P GEC) (QE Index) (All Share PR) (SRP GCCY (TASI) (QE Index) (DFMGI)
0.1% 4.0% 29.8% 7.0% 3.9% 5.1% 2.8% -4.9% -5.3% 5.8% 0.7% -5.4% 4.5%

Qatar Equity = Kuwait Equity = Dubai Equity = Kuwait Equity | ‘Qatar Equity GCCIquity Kuwait Equity KSA Equity Qatar Equity  /Kuwait Equity GCCEqUity GCCBonds (S&P KSA Equity
(QE Index) (All Share PR) (DFMGI) (All Share PR) \QE Index) (S&P GCC) (All Share PR) (TASI) (QE Index) (All Share PR) (S&P GCC) Index) (TASI)
-3.2% 3.7% 28.2% 4.4% 3.6% 4.8% 2.6% -5.9% -5.6% 4.2% 0.7% -6.6% 1.1%

Kuwait Eqyity | Qatar Equity  Kuwait Equity = Abu Dhabi GCC Equity Qatar Equity Abu Dhabi Kuwait Equity Abu Dhaki GCCBonds (S&P Qatar Equity GCCEquity  Kuwait Equity
(All Sharej/PR) (QE Index) (All Share PR) = Equity (ADI) (S&P GCC) (QE Index) Equity (ADI)  (All Share PR) = Equity (ARI) Index) (QE Index) (S&P GCC) (All Share PR)
-4.5% 2.1% 27.0% 2.5% 3.2% 4.5% 1.3% -6.4% -6.8% 3.6% 0.4% -7.0% 0.9%

GCC Equity GCC Bonds (S&P Qatar Equity  Dubai Equity KSA Equity KSA Equity Qatar Equity GCC Equity GCC Equity Dubai Equity = Kuwait Equity KSA Equity GCC Equity
(S&P GCC) Index) (QE Index) (DFMGI) (TASI) (TASI) (QE Index) (S&P GCC) (S&P GCC) (DFMGI) (All Share PR) (TASI) (S&P GCC)
-5.0% 0.8% 11.4% 0.2% 2.6% 4.0% 0.4% -7.0% -9.7% 3.6% -0.1% -7.1% -0.9%

KSA Equity Abu Dhabi  GCC Bonds (S&PGCC Bonds (S&PGCC Bonds (S&PGCC Bonds (S&PGCC Bonds (S&P Dubai Equity KSA Equity Abu Dhabi GCC Bonds (S&P Kuwait Equity GCC Bonds (S&P|
(TASI) Equity (ADI) Index) Index) Index) Index) Index) (DFMGI) (TASI) Equity (ADI) Index) (All Share PR) Index)
-8.1% -0.7% 0.1% -2.6% -1.8% -1.8% -4.4% -10.0% -10.8% 3.1% -1.7% -7.8% -17.0%

Source: Refinitiv MARM-(:}RE A E=Snll subsidiary
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Global Asset Class Monthly Performance

Nov-21 Dec-21 Jan-22

US Bonds (US
Agg. Index)
0.1%

Qil (Brent)
10.2%

Qil (Brent)
17.3%

Oil (Brent)
10.7%

Crypto (Bitcoin)
59.8%

US Equity (S&P US Equity (S&P
500) 500)
-0.8% 4.4%

EM Equity
(MSCI EM)
-1.9%

Qil (Brent)
50.2%

Crypto (Bitcoin)
8.4%

EM Bonds
(JPMC EMBI)
-2.2%

[PV Eqbity
{MSCI Worl&)
4.2%

500)
26.9%

Agg. Index)
-2.0%

Agg. Index)
-1.3%

EM Bonds
(JPMC EMBI)
-3.4%

DM Equity
(MSCI World)
-2.3%

EM Equity
(MSCI EM)
1.6%

DM Eq\ity
(MSCI Wdld)
20.1%

DM Jquity
(MS£1 World)
-2.7%

EM Equity
(MSCI EM)
-4.1%

EM Bonds
(JPMC EMBI)
1.5%

US Bonds (US
Agg. Index)
-3.5%

WS Equity (S&P
500)
-5.3%

EM Equity
(MSCI EM)
-3.1%

US Bonds (US
Agg. Index)
-0.6%

EM Equity
(MSCI EM)
-4.6%

DM Equity
(MSCI World)
-5.3%

US Equity (S&P
500)
-3.1%

Crypto (Bitcoin)
-5.8%

EM Bonds
(JPMC EMBI)
-5.9%

EM Bonds
(JPMC EMBI)
-5.9%

Qil (Brent)
-16.4%

Crypto (Bitcoin)
-18.9%

Crypto (Bitcoin)
-17.0%

Source: Refinitiv

Spearheading Actionable Middle East Research Since 2006 |

Crypto (Bitcoin)

US Equity (S&P ' US Bonds (US | US Bonds (US US Equity (S&P

Mar-22 Apr-22 May-22

Oil (Brent)
1.3%

Qil (Brent)

9.9% 12.3%

US Bonds (US  US Bonds (US
Agg. Index) Agg. Index)
-3.9% 0.6%

Qil (Brent)
6.9%

EM Bonds
(JPMC EMBI)
0.4%

EM Equity
(MSCI EM)
-5.7%

500)
EX

EM Bonds
(JPMC EMBI)
-7.0%

DM EQwity
(MSCI Worle)
2.5%

EM Equity
(MSCI EM)
0.1%

EM Bonds
(JPMC EMBI)
-1.5%

DM Equiy
(MSCI World
-8.4%

500)
0.0%

EM Equity
(MSCI EM)
-2.5%

US Equity (S&P
500)
-8.8%

DM Equity
(MSCI World)
-0.2%

US Bonds (US
Agg. Index)

3.0% -16.3%
=3. (]

-17.0%

www.marmoremena.com

US Bonds (US
Agg. Index)

(J

Qil (Brent)

(MSCI EM)

US Equity (S&P US Equity (S&F

DM Equity
(MSCI World)

Crypto (Bitcoin) Crypto (Bitcoin) Crypto (Bitcoin)

Jun-22 Jul-22 Aug-22 Sep-22 YTD 2022

EM Equity
(MSCI EM)
0.0%

Qil (Brent)
13.1%

Crypto (Bitcoin)
-3.9%

Crypto (Bitcoin)

1.7% 26.4%
-4, (]

EM Bonds
PMC EMBI)
-6.5%

EM Bonds
(JPMC EMBI)
-3.1%

US Equity (S&P
500)
9.1%

US Bonds (US  US Bonds (US
Agg. Index) Agg. Index)
-4.3% -15.6%

EM Bonds
(JPMC EMBI)
-6.9%

DMJEquity
(MS¢I Wayld)
7.9%

US Bonds (US
Agg. Index)
-3.2%

US Equity (S&P
500)

- o
6.5% 24.8%

EM Bonds
JPMC EMBI)
3.2%

EM Equity NS Equity (S&P
500)

-4.2%

DIyl Equity
(M5CI World)
-26.4%

Qil (Brent)

7 1% -8.8%
=/. (]

US Bonds (US
Agg. Index)
2.4%

DM Equity
(MSCI Worl&)
-4.3%

US Equity (S&§
500)
-9.3%

EM Bonds
(JPMC EMBI)
-27.2%

500)
-8.4%

EM Equity
(MSCI EM)
-0.7%

DM Equity
(MSCI World)
-9.5%

EM Equity
(MSCI EM)
-28.9%

Qil (Brent)

3.8% -12.3%
-O. 0

EM Equity
(MSCI EM)
-11.9%

QOil (Brent)
-4.2%

Crypto (Bitcoin)
-14.7%

Crypto (Bitcoin)

-41.1% -58.1%

P oa |

MARKAZ] Subsidiary

MARMORE .

MENA INTELLIGENCE

Published Research, Consulting & Customized Services



Equities - Kuwalit

Market Performance & Key Metrics

Mkt. Cap. Returns P/ETTM Premier Market Stocks' Performance
(USD Bn.) Sep-22 YTD 5Yr CAGR (x)
All Share Index 148 78%  09%  63% 121 136 Jazeera Airways P — 4%
Gulf Cable and Electrical 26.2% EE— T 23%
i 21%
Premier Market Index 119 75%  41% 8.6% 135 103 AUB Bahrain SO .
Mabanee m ’ 15%
Gulf Bank 14.3% e 13%
Main Market Index 30 -9.0% -9.3% 0.6% 8.5 33 KFH 6.6% -_ 11%
Boubyan Bank 849 mmm 7%
Main Market 50 16 -10.3% -9.8% - 7.4 29 National Investments Co. 19.8% _- 5%
Boursa Kuwait 06% mmme 3%
Sectoral Performance & Key Metrics NBK 2.4% -l 3%

I\:IJI;tD (I:aap. Returns P/ETTM (x) AD\I(IIT (UsD! Integrated Holding
( n.) Sep-22 YTD n.) Humansoft Holding
Banks 94.6 -6.3% 7.4% 22.2 60.3 Zain
Basic Materials 2.6 -10.7% -12.0% 9.4 0.7 Boubyan Petro.
National Industries Grou
Consumer Staples 0.5 -12.5% -36.1% 38.3 1.2 KFI)B
Consumer Discretionary - -9.3% 3.6% - 9.6 Kuwait Projects Company
Energy 0.7 11.0% -25.3% 13.8 0.4 Burgan Bank
Shamal Az-Zour Al-Oula
Financial Services 11.9 -12.1% -11.9% 9.0 23.8 .
Agility
Healthcare 0.7 6.3% -42.3% 12.8 0.0 Warba Bank
Industrials 14.3 -16.2% -10.9% 41 20.0 ALAFCO
Qurain Petro.
Insurance 2.0 -4.7% -2.1% 5.6 0.2 -
. . Mezzan Holding 35% WSS EYTD W MTD
Real Estate 8.3 -5.2% -9.4% 7.0 11.3 Alimtiaz Inv. -36% | —
Technology 0.0 -3.0% -13.8% - 0.0 Kuwait RE Company -42% WA
Telecom 11.5 -6.9% 6.8% 12.9 7.6 -60% -40% -20% 0% 20% 40% 60%
Utilities - -3.0% -14.5% - 0.9
Source: Refinitiv M AR M—(:)-RE A E=mbnlll G sidiary
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rEquities — GCC & Emerging Markets

Market Performance & Key Metrics Market Performance & Key Metrics
Returns Returns

MKkt. Cap. P/ETTM (x) ADVT (USD Market Cap. .

(USDBn.)  gep-22 YID  5YrCAGR Mn.) (USDBN)  sep.22 T e
GCC (S&P GCC) 769 -7.0% -0.9% -0.2% 14.8 - msz':tn?:éifg 6,472 119%  28.9%  -5.4% 124

i _ 0 0, 0

Saudi (TASI) 470 7.1% 1.1% 0.2% 18.1 1,426 China 6,475 5.5% -16.9% 1.8% 138
Abu Dhabi (ADI) 151 -1.3% 14.9% 2.8% 20.3 670 India 1,677 3.7% 1.5% 10.2% 26.3
Qatar(QE Index) 84 -5.4% 9.2% 1.8% 14.2 144 Taiwan 1,316 11.1% -26.3% 4.8% 8.8
Dubai (DFMGI) 37 -3.0% 4.5% 0.9% 9.3 87 Brazil 403 0.5% 5.0% 7.6% 5.9

Performance of S&P GCC Total Return Index

2018 2019

Jan 1.6% 5.2% 6.9% -0.8% 2.0% 7.0%
Feb -0.7% -2.3% -0.7% -7.1% 3.2% 3.4%
Mar 0.0% 4.8% 4.1% -16.7% 7.6% 5.5%
Apr 0.5% 3.9% 5.5% 9.7% 5.0% 3.4%
May -1.1% -0.1% -5.4% 1.4% 1.8% -6.9%
Jun 3.3% 1.2% 2.5% 1.7% 3.1% -9.6%
Jul 0.0% 2.7% 1.5% 1.8% 1.4% 6.1%
Aug 1.1% -2.3% -5.7% 6.2% 3.8% 0.9%
Sep -0.6% 0.3% -0.6% 2.6% 1.6% -6.8%
Oct -2.7% 0.1% -2.5% -2.7% 2.4% -

Nov -1.5% -2.0% 1.3% 8.3% -5.0% -

Dec 3.5% 0.7% 5.9% 0.7% 4.0% -

Yearly Returns 3.4% 12.7% 12.5% 2.1% 35.2% 1.4%
$1invested in 2017 1.03 1.16 131 1.34 1.81 1.83

Source: Refinitiv M AR M—(:)-RE A E=mbnlll G sidiary
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rEquities — Developed Markets

Market Performance & Key Metrics

Sectoral Performance

Market Cap. Returns
(UsbD Bn.) Sep-22 YTD 5Yr CAGR
-19.8%
MSCI World 50,685 -9.5% -26.4% -9.7% 18.0 Healthcare ’ “
U.S.A. 32,307 -9.3% -24.8% -9.1% 17.7 17.4%
Non Cyclicals i
Japan 4,676 -6.5% -7.8% 2.7% 11.7
Canada 2,137 -4.6% -13.1% -4.6% 11.9 o -22.3%
Financials
UK 2,103 -5.4% -6.6% -2.3% 9.7
France 1,825 -5.9% -19.4% -7.0% 9.5 Basic Materials ~26.3%
Germany 1,231 -5.6% -23.7% -8.6% 11.9
) -31.8%
Cyclicals
: Ener;
Key US Stocks Performance & Key Metrics gy 10.3%
Market Cap. SR Tel -20.1%
USD Bn. elecom
( it] Sep-22 YTD 5 Yr CAGR
) -27.3%
Facebook 365 -16.7% 59.7% 5.5% 112 Industrials 0
Amazon 1,151 -10.9% -32.2% 15.4% 101.6 e -15.7%
Utilities
-11.7%
Apple 2,221 -12.1% -22.2% 26.7% 22.8 5.8 = VTD m MTD
Tech™35: ﬁ
Netflix 105 5.3% -60.9% 3.7% 220 -12.2%
Alphabet (Google) 1,251 11.6% 34.0% 13.1% 18.1 -40%  -35% -30% -25% -20% -15% -10% -5% 0% 5%  10%
" -11.67% -24.0% 1 .
Source: Refinitiv M ARM-(:}RE A E=mbnlll G sidiary
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Fixed Income — GCC & Developed Markets

Performance of Key 10-Year Bonds 10Y Sovereign Yields

Spread over 10Y UST

. Sep Price YTD Price Returns Market Current
Issuer, Maturity Year YTM (%) Returns (in %) (in %) Current 1M ago 1Y ago
U.S.A 3.80 - - -
Kuwait Sov, 2027 4.5 -4.0% -11.9%
UK 4.09 29 -33 -50
KSA Sov, 2029 4.9 -6.0% -15.3%
Germany 2.11 -170 -160 -172
Qatar Sov, 2029 4.9 -6.2% -15.5%
- Japan 0.25 -356 -291 -146
Abu Dhabi Sov, 2029 4.7 -6.5% -16.7%
Aramco, 2031 5.2 7.7% -17.0% canada 0.00 -380 1 153
France 2.72 -108 -98 -137

10Y Sovereign Yields

Spread over 10Y UST 5Y CDS Spreads
Market YTM (%)
Current 1M ago 1Y ago 52 - Week
Current 2021
Saudi Arabia 4.76 95 96 93 High
Abu-Dhabi 4.72 91 56 46 US.A 27.5 14.1 27.5 14.0
Kuwait 4.54 74 38 -10 UK 37.7 135 37.7 9.0
Qatar 4.74 94 % & Germany 225 10.5 225 10.9
5Y CDS Spreads Japan 24.1 15.5 32.4 18.1
Canada 38.6 39.8 38.6 38.3
Market Current 2021
France 23.8 11.9 23.8 15.5
Saudi Arabia 60.1 52.5 77.1 47.5
Abu-Dhabi 58.1 44.6 71.1 44.5
Dubai 127.8 92.1 141.7 92.1
Kuwait 54.6 44.9 66.9 38.9
Qatar 58.6 45.6 73.1 39.5
Source: Refinitiv M AR M—(:)-RE A E=mbnlll G sidiary
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rOiI Market

Returns
Price Close 52 WKk. High 52 Wk. Low

Brent Crude -8.8% 13.1% 88.0 128.0 68.9
Natural Gas (NYMEX) -25.9% 81.4% 6.77 9.68 3.56

Oil Price Chart (USD/bbl) Natural Gas Price Chart (USD/mmbtu)
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rCryptocurrencies

Performance & Key Metrics Blockchain ETF Performance

Returns
ice (i Returns AuM (USD
AT Currelzjtslli’)rlce (in MarketBCap (usb ETF Name Mrf : S22
) n) Sep-22 YTD : ep-
. . _ 0, - 0,
Bitcoin 19,424.0 373 3.9% >8.1% Amplify Transformational Data Sharing ETF 494 11.7% 54.4%
Ethereum 1,331.4 164 -15.2% -63.9%
Invesco Elwood Global Blockchain UCITS ETF Acc 468 -9.1% -36.6%
Tether 1.0 68 0.0% 0.0%
Ripple 0.5 24 45.9% -41.7% Siren Nasdaq NexGen Economy ETF 105 -16.6% -47.8%
Cardano 0.4 15 -5.6% -67.2%
First Trust Indxx Innovative Transactn & Proc ETF 100 -10.8% -30.3%
Dogecoin 0.1 8 0.6% -63.8%
itwi -15.0% -69.5%
Bitcoin Cash 120.0 5 2.4% 721% Bitwise Crypto Industry Innovators ETF 93 5.0% 69.5%
Source: Refinitiv M AR M—(:)-RE A =Sl Subsidiary
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