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‘ Market Commentary, November 2020

All GCC equity markets ended the month in green as oil prices jumped by 27% for the month after pharmaceutical firms Pfizer, Moderna and

AstraZeneca announced favorable news on COVID-19 vaccine development that rose investor hopes of quick recovery.

Kuwait stock markets rose for the month with the Kuwait Main Market index registering a gain of 1.6%. Kuwait All Share index gained of 0.3% while
its index PE ratio stood at 20, a premium of 33% compared to S&P GCC index. Market liquidity in November as indicated by the average daily traded

value increased by 64% over previous month to USD 323million.

Among Kuwait sectors, we witnessed investors rotating their positions from defensives to cyclicals underpinned by hopes of economic recovery. Oil
& Gas was the top gainer, rising 7%, while Consumer Goods index saw the biggest decline, down 5.2% for the month. Among blue chips, Kuwait

Finance House gained the most at 2.7%, while Agility Public Warehousing lost 3.5% for the month.

Regionally, the S&P GCC composite index gained 8.2%, with all markets ending the month in positive territory. Both Saudi Arabia (Tadawul) and Dubai
equity markets gained 10.6% in November followed by Abu Dhabi and Qatar, which gained 6.5% and 5.9% respectively. All GCC Sectors were in the
green with Healthcare index gaining the most at 11.4% for November followed by Basic Materials with a gain of 9.8%. Regionally, the S&P GCC

composite index gained 8.2%, with all markets ending the month in positive territory.

The performance of global equity markets was also positive, with the MSCI World Index gaining 12.7% in November. U.S. market (S&P 500) gained
10.8%, the U.K (FTSE 100) markets gained 12.4% and the MSCI Emerging markets index increased by 9.2% for the month as investors were optimistic

of investing in riskier assets due to vaccine development and continued monetary easing measures by central banks in the U.S and Europe.

Oil prices closed at USD 47.6 per barrel at the end of November 2020, posting a monthly gain of 27%. Oil markets were buoyed by favorable results in
COVID-19 vaccine trials.
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MSCI adds Kuwait stocks to benchmark Emerging Market index

« MSCI, the world’s largest index provider, this month reclassified Kuwait stock to ‘Emerging Markets’ status from ‘Frontier Markets’, a

move that is expected to result in at least USD 2billion in passive investment flows, according to Reuters.

+ Seven Kuwaiti Stocks have been added to the MSCI Emerging Markets Index at an aggregate weight of 0.58%. The list of stocks
include:
1. National Bank of Kuwait,
Kuwait Finance House,

Zain,

2

3

4. Agility,
5. Boubyan Bank,
6. Mabanee and
7

Gulf Bank

+ Kuwait was reclassified to the Emerging Market Index after the Nov. 30 close, while the deletion of Kuwaiti securities from the
Frontier Markets 100 index will be phased over five successive index reviews. The implementation was originally slated to take place

in May but was delayed because of the COVID-19 pandemic.

» This month Pfizer Inc. announced that the Pfizer/BioNTech vaccine against COVID-19 performed with 95% efficacy, equaling the early
results announced by Moderna Inc. These positive developments led to a rally in equity markets around the world and Kuwaiti Equity

markets also joined the rally with the Kuwait Main Market increasing by 1.6% in November.
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Q3'2020

Q3 Comparlson
Q3'2019

‘ Kuwait Blue Chip Earnings Scorecard

Commentary/Financial Result Link

M Ca

1 National Bank of Kuwait 5.91

2 Kuwait Finance House 5.40
3 Zain 2.71
4  Boubyan Bank 1.92

5 Agility Public Warehousing  1.36
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443

48

23.2

15.3

KD mn

93.1

82.8

55.7

45.6

21.7

-38%

-47%

14%

-49.1%

-29%

Net Profit fell year on year(y-o-y) due to higher loan loss
provisioning(LLP) which doubled to KD 81 million in Q3-2020.
Read More

Net Profit fell y-o-y due to higher LLP which increased to KD
59.7 million in Q3-2020 from KD 45 million in Q3-2019. Read

More

Q3-2020 net profits fell y-o-y due to decrease in revenue by 5%
y-0-y as a result of the pandemic. However, expenses

remained flat leading to fall in net profits. Read More

Net Profit fell y-o-y due to higher LLP which increased to KD 46
million in Q3-2020 from KD 18 million in Q3-2019. Read More

Net Profit fell y-o-y due to 9% decrease in total revenues while
expenses fell by a smaller amount. The Infrastructure segment
saw a fall in revenues by 12% to KD 292 million in Q3-2020 due
to COVID-19 impact.

Read More

Source: Boursa Kuwait; Data as of November 29, 2020



https://www.boursakuwait.com.kw/news-details/40313/9
https://www.boursakuwait.com.kw/news-details/40707/40
https://www.boursakuwait.com.kw/news-details/40590/9
https://www.boursakuwait.com.kw/news-details/40371/40
https://www.boursakuwait.com.kw/news-details/41212/40

GCC Blue Chip Earnings Scorecard

Q3 Comparison

Company Commentary/Financial Result Link
Q3'2020 |[Q3'2019 %
(USD mn) |(USDmn)| Change

Q3-2020 net profits were nearly double that of Q2-2020 as oil
1 Saudi Aramco (KSA) 1,904 44,278 79,788 -44.5% demand increased due to economies around the world
continuing to open up. Results Page

Net profits were 47% higher than the year ago period due to

2 SABIC (KSA) 78 1,088 737 47% revenues increasing by 19% due to rebound in oil prices.
Results Page
Net profits increased year on year(y-o-y) due to revenue

3 Saudi Telecom (KSA) 58 2,765 2,746 0.7% increasing by 5.4% while cost of revenues decreased by 4.5%.

Results Page

Al Rajhi Banking & Net profits decreased slightly y-o-y due to a 39.9% increase in

4  Investment Corporation 49 2,657 2,738 -3%
(KSA) credit impairment charges to 465 million riyals. Results Page
Net profits decreased since loan loss provisions increased to
5 ?ggf;r;“aﬁona' B2 46 3092 3837  -19%  QAR1.9 billion in Q3-2020 against QAR 0.6 billion last year.
Results Page
Company reported net profits in Q3-2020 after reporting
6 TAQA (UAE) 45 700 -16 NA losses for the same quarter last year. Last year was impacted

due to one-off losses in Oman and US. Results Page
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https://www.tadawul.com.sa/Resources/fsPdf/7912_1541_2020-11-03_09-19-10_en.pdf
https://www.tadawul.com.sa/Resources/fsPdf/7579_381_2020-10-25_08-40-56_en.pdf
https://www.tadawul.com.sa/wps/portal/tadawul/home/announcement-details/!ut/p/z1/pZJLc5swFIX_SrPwsqMrHjbpDgPB2JgGA0lgk1FAsZkxEoNlO_TXV4A7edVOZ6rRRtJ37pHOFcrQA8oYOZRrIkrOyFau02z8GMx8awaGsoDYATCXP-c3K32ODR_QfQ8oimXgaw188CcYzLELXrjUVAhVlL3Vu06symN7aa0CTwH4pHe9YAJmaM7ubu4kaij_pwftvf7c_eHMMOHf9Of8XfUrfSr1kzdAklzLB6pWGNq6Aq6OIpShbEdJk2_CPW1alE4Ad77Zh9IzxZZKZ7GwLamc6ifgUmveA3_J_iLQhdsDl9LrAe_W1bAnL2nE4ymYieUHdhBh0MdfWMj85ihbb_nT8Bc3QtQ_RjACQQpy3G9H0iHnVU1YG7XVE5dQn05E2SnZV-tgIb-OgxegzZYYNA0ljDeVrHt_KOlxyJkUh3LHm51f7gRKv-NuryZrGnCU4m7KdUEEbQhbU-nQtWbwHboi188lK6Z7ITgbzuuGF_tcxG0tBc7QzFzwxiv-GAzNHYB-gzDG93lF2UmFHwdQ0BcR9fBQurvJLW1KLkup3yrOxAbVVSLHw6_4uXZWzspo1eMxpqmhVq_zaF5d_QbYR9HE/dz/d5/L0lDU0lKQ2dwUkNpQ2xFQSEvb01vUUFBSVF4QkFJRW95akNVNXdYQlNnakhBIS80SkNpanNZcE1oVGpVRTF1MGxzcHFhUSEvWjdfTkhMQ0gwODJLMFRORjBBUVZPQ0JNRUtVMjIvWjZfTkhMQ0gwODJLMFRORjBBUVZPQ0JNRUtVSzYvQU5OT1VOQ0VNRU5UX05VTUJFUi82MDY5NC9odHRwOiUwJTB0YWRhd3VsJTAvYW5uQ2F0LzE!/
https://www.tadawul.com.sa/wps/portal/tadawul/home/announcement-details/!ut/p/z1/pZJJb8IwEIV_Sw8cK4-zEXoLSUhCljYbiy_I0BSQiBNBAIVfXxOQCm2BSvXN4_fNs58HETRChNHdck6rZcHoiu_HRJkEtqfboAouJCaA5r_2e5Hcx6oHaNgIBEFXcUcCD7w2Bk2xwAl9SYRQROSSt8xE5MeGr0eBIwD84C0naIMWavagN-BSVfgfD9I1f-v-cGNp8Df-lr8lPuLHnG9fCNK0wx8o6mFoyAJYMooRQWST0fVsEW6zdY3GGAtHX_KttS0YnDRd19A52ZXPgntfcy34Jfu7gmO4jeBeeo3AebMk7PBLqonSBS3VvcAIYgyy8sCC59dHZL4qpqdZXFRV-dKCFlT0ne63qxZ3mBV5SVkd1_m04KImnThj52S_rAOXj46JXZBsH4MkoZQV65z3He6W2f4y56QuMx7zsUAZK7azPGPVuTh5buqbk9vpL8o85Wt0SD5KMzIjtRb3-ySbHjTt6ekTSAaFrQ!!/dz/d5/L0lDU0lKQ2dwUkNpQ2xFQSEvb01vUUFBSVF4QkFJRW95akNVNXdYQlNnakhBIS80SkNpanNZcE1oVGpVRTF1MGxzcHFhUSEvWjdfTkhMQ0gwODJLMFRORjBBUVZPQ0JNRUtVMjIvWjZfTkhMQ0gwODJLMFRORjBBUVZPQ0JNRUtVSzYvQU5OT1VOQ0VNRU5UX05VTUJFUi82MDcyNS9odHRwOiUwJTB0YWRhd3VsJTAvYW5uQ2F0LzE!
https://www.qnb.com/sites/qnb/qnbqatar/document/en/enFinancialResultsQ32020
https://www.adx.ae/English/Pages/productsandservices/securities/selectcompany/default.aspx?listedcompanyid=TAQA&pnavTitle=TAQA

‘ GCC Equity Market performance, November 2020

0 GCC Markets - Monthly Price Performance
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GCC Equity Market valuation
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‘ GCC Equity Market valuation

GCC Dividend Yield
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GCC Sectoral performance, November 2020

1% 11.4% GCC Sector Indices - Monthly Performance
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‘ Global Equity Market performance, November 2020

25% 22.9% Global Markets - Monthly Price Performance
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Monthly Returns and Value of USD 1 Invested

Global Equities (MSCI World)

Yearly $1 invested

Returns in 2015

2015 -1.9% 5.7% -1.8% 2.2% 0.1% -2.5% 1.7% -6.8% -3.9% 7.8% -0.7% -1.9% -2.7% 0.97
2016 -6.1% -1.0% 6.5% 1.4% 0.2% -1.3% 4.1% -0.1% 0.4% -2.0% 1.3% 2.3% 5.3% 1.02
2017 2.4% 2.6% 0.8% 1.3% 1.8% 0.2% 2.3% -0.1% 2.1% 1.8% 2.0% 1.3% 20.1% 1.23
2018 5.2% -4.3% -2.4% 1.0% 0.3% -0.2% 3.1% 1.0% 0.4% -7.4% 1.0% -7.7% -10.4% 1.10
2019 7.7% 2.8% 1.0% 3.4% -6.1% 6.5% 0.4% -2.2% 1.9% 2.5% 2.6% 2.9% 25.2% 1.38
2020 -0.7% -8.6% -13.5% 10.8% 4.6% 2.5% 4.7% 6.5% -3.6% -3.1% 12.7% 9.5% 1.51

U.S. (S&P 500)

Yearly $1 invested

L Apr May pec Returns in 2015
2015 -3.1% 5.5% -1.7% 0.9% 1.0% -2.1% 2.0% -6.3% -2.6% 8.3% 0.1% -1.8% -0.7% 0.99
2016 -5.1% -0.4% 6.6% 0.3% 1.5% 0.1% 3.6% -0.1% -0.1% -1.9% 3.4% 1.8% 9.5% 1.09
2017 1.8% 3.7% 0.0% 0.9% 1.2% 0.5% 1.9% 0.1% 1.9% 2.2% 2.8% 1.0% 19.4% 1.30
2018 5.6% -3.9% -2.7% 0.3% 2.2% 0.5% 3.6% 3.0% 0.4% -6.9% 1.8% -9.2% -6.2% 1.22
2019 7.9% 3.0% 1.8% 3.9% -6.6% 6.9% 1.3% -1.8% 1.7% 2.0% 3.4% 2.9% 28.9% 1.57
2020 -0.2% -8.4% -12.5% 12.7% 4.5% 1.8% 5.5% 7.0% -3.9% -2.8% 10.8% 12.1% 1.76
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Monthly Returns and Value of USD 1 Invested

U.K (FTSE)

Yearly $1 invested

Returns in 2015

2015 2.8% 2.9% -2.5% 2.8% 0.3% -6.6% 2.7% -6.7% -3.0% 4.9% -0.1% -1.8% -4.9% 0.95
2016 -2.5% 0.2% 1.3% 1.1% -0.2% 4.4% 3.4% 0.8% 1.7% 0.8% -2.5% 5.3% 14.4% 1.09
2017 -0.6% 2.3% 0.8% -1.6% 4.4% -2.8% 0.8% 0.8% -0.8% 1.6% -2.2% 4.9% 7.6% 1.17
2018 -2.0% -4.0% -2.4% 6.4% 2.2% -0.5% 1.5% 4.1% 1.0% -5.1% -2.1% -3.6% -12.5% 1.02
2019 3.6% 1.5% 2.9% 1.9% -3.5% 3.7% 2.2% -5.0% 2.8% -2.2% 1.4% 2.7% 12.1% 1.15
2020 -3.4% -9.7% -13.8% 4.0% 3.0% 1.5% -4.4% 1.1% -1.6% -4.9% 12.4% -16.9% 0.95

Emerging Markets Equities (MSCI EM)

Yearly $1 invested

Jan Feb Mar Apr May Dec Returns in 2015
2015 0.6% 3.0% -1.6% 7.5% -4.2% -3.2% -7.3% -9.2% -3.3% 7.0% -4.0% -2.5% -17.0% 0.83
2016 -6.5% -0.3% 13.0% 0.4% -3.9% 3.3% 4.7% 2.3% 1.1% 0.2% -4.7% -0.1% 8.6% 0.90
2017 5.4% 3.0% 2.3% 2.0% 2.8% 0.5% 5.5% 2.0% -0.5% 3.5% 0.2% 3.4% 34.3% 1.21
2018 8.3% -4.7% -2.0% -0.6% -3.8% -4.6% 1.7% -2.9% -0.8% -8.8% 4.1% -2.9% -16.6% 1.01
2019 8.7% 0.1% 0.7% 2.0% -7.5% 5.7% -1.7% -5.1% 1.7% 4.1% -0.2% 7.2% 15.4% 1.17
2020 -4.7% -5.3% -15.6% 9.0% 0.6% 7.0% 8.4% 2.1% -1.8% 2.0% 9.2% 8.1% 1.26
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M A R K A Z Source: Refinitiv; Data as of November 30, 2020




Monthly Returns and Value of USD 1 Invested

Saudi Arabia

Yearly $1 invested

Returns in 2015

2015 6.5% 4.9% -5.7% 12.0% -1.5% -6.2% 0.1% -17.3% -1.6% -3.8% 1.6% -4.5% -17.1% 0.83
2016 -13.2% 1.6% 2.1% 9.4% -5.3% 0.8% -3.0% -3.5% -7.5% 6.9% 16.4% 3.0% 4.3% 0.87
2017 -1.5% -1.8% 0.4% 0.2% -2.0% 8.1% -4.5% 2.3% 0.3% -4.8% 1.0% 3.2% 0.2% 0.87
2018 5.9% -3.0% 6.1% 4.3% -0.6% 1.9% -0.2% -4.2% 0.6% -1.2% -2.6% 1.6% 8.3% 0.94
2019 9.4% -0.8% 3.8% 5.5% -8.5% 3.6% -1.0% -8.2% 0.9% -4.3% 1.5% 6.7% 7.2% 1.01
2020 1.7% -7.5% -14.7% 9.3% 1.4% 0.2% 3.3% 6.5% 4.5% -4.7% 10.6% 4.3% 1.05

Kuwait (All Share Index)

Yearly $1 invested

Jan Feb Mar Apr May Dec Returns in 2015
2015 0.6% 0.4% -4.8% 1.5% -1.3% -1.4% 0.8% -6.9% -1.6% 0.9% 0.5% -3.2% -14.1% 0.86
2016 -8.9% 1.8% 0.4% 3.1% 0.2% -0.7% 1.6% -0.6% -0.4% 0.0% 2.8% 3.5% 2.4% 0.88
2017 18.9% -0.7% 3.6% -2.7% -0.8% -0.3% 1.3% 0.6% -3.1% -2.5% -4.9% 3.4% 11.5% 0.98
2018 4.4% 1.3% -2.1% -4.0% -1.3% 3.3% 5.7% -0.7% -0.1% -1.7% 1.3% -0.6% 5.2% 1.03
2019 2.5% 0.5% 7.4% 0.2% 1.8% 1.8% 4.9% -2.9% -4.4% 0.7% 3.7% 6.0% 23.7% 1.28
2020 0.7% -4.0% -20.6% 3.2% 0.4% 2.7% -3.2% 6.6% 2.9% 0.0% 0.3% -13.1% 1.11
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M A R K A Z Source: Refinitiv; Data as of November 30, 2020




‘ Monthly Returns and Value of USD 1 Invested

Abu Dhabi

D¢ peums | in2015
2015 -1.6% 51% -4.7% 4.0% -2.6% 4.3% 2.3% -7.0% 0.2% -4.0% -2.0% 1.7% -4.9% 0.95
2016 -5.9% 7.3% 0.9% 3.5% -6.5% 5.8% 1.7% -2.3% 0.1% -3.9% 0.2% 5.5% 5.6% 1.00
2017 0.1% 0.1% -2.4% 1.8% -2.1% 0.0% 3.2% -2.1% -1.6% 1.9% -4.4% 2.7% -3.3% 0.97
2018 4.6% -0.1% -0.3% 1.8% -1.4% -1.0% 6.6% 2.6% -1.0% -0.7% -2.7% 3.0% 11.7% 1.09
2019 2.6% 1.8% -1.2% 3.6% -4.8% -0.5% 6.8% -2.9% -2.1% 1.0% -1.5% 0.9% 3.3% 1.12
2020 1.6% -4.9% -23.8% 13.3% -2.1% 3.5% 0.4% 5.0% 0.0% 3.1% 6.5% -2.2% 1.10

Dubai

Yearly $1 invested

Returns in 2015
2015 -2.6% 5.2% -9.1% 20.3% -7.2% 4.2% 1.4% -11.6% -1.9% -2.5% -8.5% -1.7% -16.5% 0.83
2016 -4.9% 8.1% 3.6% 41% -5.1% -0.1% 5.2% 0.6% -0.9% -4.1% 0.9% 5.1% 12.1% 0.94
2017 3.2% -0.3% -4.1% -1.9% -2.2% 1.6% 7.1% 0.1% -2.0% 2.0% -5.9% -1.5% -4.6% 0.89
2018 0.7% -4.4% -4.2% -1.4% -3.3% -4.8% 4.8% -3.9% -0.2% -1.8% -4.2% -5.2% -24.9% 0.67
2019 1.5% 2.7% 0.0% 5.0% -5.3% 1.5% 9.8% -5.5% 0.8% -1.2% -2.5% 3.2% 9.3% 0.73
2020 0.9% -7.2% -31.6% 14.4% -4.0% 6.2% -0.7% 9.5% 1.3% -3.8% 10.6% -12.5% 0.64
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Source: Refinitiv; Data as of November 30, 2020




Qatar

‘ Monthly Returns and Value of USD 1 Invested

Yearly

Returns

$1 invested
in 2015

2015 -3.1% 4.6% -5.9% 3.9% -1.0% 1.3% -3.4% -1.9% -0.9% 1.2% -13.0% 3.4% -15.1% 0.85
2016 -9.1% 4.3% 4.9% -1.8% -6.4% 3.6% 7.3% 3.6% -5.0% -2.5% -3.7% 6.6% 0.1% 0.85
2017 1.5% 1.0% -2.9% -3.1% -1.6% -8.8% 4.2% -6.4% -5.5% -1.8% -5.5% 10.5% -18.3% 0.69
2018 8.0% -6.0% -0.9% 6.3% -2.5% 1.6% 8.9% 0.6% -0.7% 5.0% 0.6% -0.6% 20.8% 0.84
2019 41% -5.7% 0.0% 2.7% -1.0% 1.8% 0.5% -2.6% 1.3% -1.7% -0.4% 2.7% 1.2% 0.85
2020 0.2% -9.1% -13.5% 6.8% 0.9% 1.7% 41% 51% 1.5% -3.0% 5.9% -1.6% 0.84
Oman

Yearly $1 invested

Returns in 2015
2015 3.4% 0.0% -4.9% 1.4% 1.0% 0.6% 2.1% -10.5% -1.4% 2.4% -6.4% -2.6% -14.8% 0.85
2016 -4.2% 4.2% 1.3% 8.7% -2.2% -0.6% 1.2% -1.9% -0.2% -4.3% 0.1% 5.4% 7.0% 0.91
2017 -0.1% 0.1% -4.0% -0.7% -1.7% -5.6% -1.8% 0.6% 1.7% -2.5% 2.0% -0.2% -11.8% 0.80
2018 -1.9% 0.1% -4.6% -0.9% -2.6% -0.8% -5.1% 1.9% 2.8% -2.7% -0.2% -2.0% -15.2% 0.68
2019 -3.6% -0.5% -3.9% -1.0% -0.3% -1.3% -3.2% 6.5% 0.3% -0.4% 1.6% -2.0% -7.9% 0.63
2020 2.5% 1.3% -16.5% 2.6% 0.1% -0.8% 1.5% 5.7% -4.2% -1.6% 2.4% -8.5% 0.57
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Source: Refinitiv; Data as of November 30, 2020




‘ Monthly Returns and Value of USD 1 Invested

Bahrain

Yearly $1invested

Returns in 2015
2015 -0.2% 3.5% -1.7% -4.1% -1.9% 0.3% -2.6% -2.4% -1.8% -2.0% -1.4% -1.4% -14.8% 0.85
2016 -2.4% -0.7% -4.0% -1.8% 0.1% 0.6% 3.3% -1.2% 0.7% -0.1% 2.2% 3.9% 0.4% 0.86
2017 6.8% 3.5% 0.5% -1.5% -1.2% -0.7% 1.4% -1.9% -1.5% -0.5% 0.5% 3.7% 9.1% 0.93
2018 1.4% 1.4% -3.8% -4.6% 0.6% 3.6% 3.6% -1.5% 0.0% -1.8% 1.1% 0.6% 0.4% 0.94
2019 4.0% 1.5% 0.0% 1.5% 0.0% 2.6% 5.2% -0.9% -1.1% 0.4% 0.2% 5.5% 20.4% 1.13
2020 2.9% 0.2% -18.7% -3.0% -3.1% 0.6% 1.0% 7.0% 3.9% -0.5% 3.5% -8.2% 1.04
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Source: Refinitiv; Data as of November 30, 2020




Published Research - Our breadth of research coverage

Industry
Research

90+ reports

Our Industry coverage
includes reports on:
e Retail

e Infrastructure

e Aviation

e Hospitality

e Healthcare

e Banking

¢ Asset Management
e Food & Beverage

e REITs

e Telecom

e Education

e Petrochemicals

Capital Market

Research

30+ reports

Our Capital Market
coverage includes reports

on:

GCC Risk Premium

GCC Corporate Earnings
GCC's Best Capital Allocators
GCC's RODE Stocks

Most valuable companies in
GCC

GCC High Margin Industries
GCC Stock Market Outlook

Economy

Research

45+ reports

Our Economic coverage

includes reports on:

e Trade relations report
(multiple)

¢ GCC Economic and
Investment Themes

e GCC Currency Peg

¢ Negative Interest Rates

e Cheaper Qil - is here to stay?

e Kuwait Credit growth

e Economic Themes Report
(multiple)

Policy
Research

45 + reports

Our sector coverage includes
reports on:

5G Implications for GCC business

GCC Ride Sharing Sector -
Estimating the Market Size

Consulting in GCC: understanding
the value add

Crowdfunding in GCC - A New and
Faster Source of Funding

Blockchain: More respectable so far
than Crypto’s

Kuwait Labor Productivity
GCC Free trade Zones

Yes We Can - FDI in Kuwait
Militarization of GCC

Kuwait’'s SME’s - Accelerating
Economic Diversification

GCC Cloud Computing

marmoremena.com




How to access our Published Research?

e The most effective way to access our research is to buy
a Subscription Package:

» Marmore offers four subscription packages to suit
different requirements of users:

lﬂﬁﬂ] Enterprise Package

Institutional Package

@3 Country Package

Knowledge Package

» Users can also request for a customized
subscription package

e Marmore’s research is also available on demand.

» Users can buy a report by directly visiting our
website: www.marmoremena.com

marmoremena.com


https://www.marmoremena.com/subscription-plan/
https://www.marmoremena.com/subscription-plan/#r1
https://www.marmoremena.com/subscription-plan/#r2
https://www.marmoremena.com/subscription-plan/#r3
https://www.marmoremena.com/subscription-plan/#r4
https://www.marmoremena.com/research-repository/
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Disclaimer

This report has been prepared by Marmore MENA Intelligence for Kuwait Financial Centre K.P.S.C (Markaz), which is regulated by the Capital Markets Authority and the Central Bank of Kuwait. The report is owned by
Markaz and is privileged and proprietary and is subject to copyrights. Sale of any copies of this report is strictly prohibited. This report cannot be quoted without the prior written consent of Markaz. . Any user after obtaining
Markaz permission to use this report must clearly mention the source as “Markaz “. The report is intended to be circulated for general information only and should not to be construed as an offer to buy or sell or a
solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading strategy in any jurisdiction.

The information and statistical data herein have been obtained from sources we believe to be reliable but no representation or warranty, expressed or implied, is made that such information and data is accurate or
complete, and therefore should not be relied upon as such. Opinions, estimates and projections in this report constitute the current judgment of the author as of the date of this report. They do not necessarily reflect the
opinion of Markaz and are subject to change without notice. Markaz has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion,
projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate, or if research on the subject company is withdrawn.

This report may not consider the specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. Investors are urged to seek financial advice regarding the
appropriateness of investing in any securities or investment strategies discussed or recommended in this report and to understand that statements regarding future prospects may not be realized. Investors should note
that income from such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Investors should be able and willing to accept a total or partial loss of their investment. Accordingly, investors
may receive back less than originally invested. Past performance is not necessarily indicative of future performance.

Kuwait Financial Centre K.P.S.C (Markaz) may seek to do business, including investment banking deals, with companies covered in its research reports. As a result, investors should be aware that the firm may have a
conflict of interest that could affect the objectivity of this report. This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of Markaz,
Markaz has not reviewed the linked site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to Markaz's own website material) is provided solely for
your convenience and information and the content of the linked site does not in any way form part of this document. Accessing such website or following such link through this report or Markaz's website shall be at your
own risk.

For further information, please contact ‘Markaz’ at P.O. Box 23444, Safat 13095, Kuwait; Email: research@markaz.com ; Tel: 00965 1804800; Fax: 00965 22450647.
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