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‘ Market Commentary, April 2021

S&P GCC index marched ahead for the sixth consecutive .
month in-line with the gains made by oil since November last

year. S&P GCC composite index ended the month 4.4% higher.
Qatar gained 4.9% for the month, supported by lifting of

foreign ownership cap on listed companies. KSA and Abu

Dhabi added 5.2% and 2.3%, for the month. Dubai increased

2.2%, while Bahrain and Oman gained 1.8% and 1.4%,

respectively.

Kuwait equity markets continued their positive rally adding .
5.8% for the month, taking its yearly gains to 10.2%. Earnings
reported in Q1 2021 by leading corporates were better than
expectations, which added to the investor sentiments. Market
liquidity in April as indicated by the average daily traded value
stood at USD 171million, an increase of 25% compared to the
earlier month.

Among blue chips, Agility Public Warehousing leapt 30.6% for .
the month following its sale of its logistics division for USD
4.1billion to DSV Panalpina, Demark-based company, to create

the world’s third largest freight forwarding firm. Boubyan Bank
surged 13.7% for the month as the bank continued to improve

its domestic market share driven by its fintech-oriented retail
offering that proved advantageous in customer acquisition,
retention and deposit mobilization during COVID-19 time.

Among the GCC blue chip companies, International Holdings
Company gained 42.6% and surpassed the market cap of UAE
leading lender FAB. The firm has been aggressively sourcing
deals and its investments range from Elon Musk SpaceX to
local fishery firm. Industries Qatar gained 12.8%. The firm
earnings in Q1 2021 rose by 478% (YoY)/43% (QoQ) to QAR
1.5billion, its highest quarterly profit since 2016 on back of
improved price realization for its products.

The performance of global equity markets was positive, with
the MSCI World Index closing 4.5% higher in April as a
powerful economic restart is underway amid accelerated
vaccination and continued support from major central banks.
U.S. market (S&P 500) gained 5.2% for the month while
treasury yields softened. U.K (FTSE 100) rose by 3.8% for the
month.

Oil prices closed at USD 67.25 per barrel at the end of April
2021, posting a monthly gain of 5.8%. Qil prices have
remained range bound between USD 60-70/bbl in the past
three months as the OPEC+ maintained compliance with
production cuts while demand uncertainty continues to persist
amid rising COVID-19 cases in the Asian countries.
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Kuwait sovereign wealth fund reaches initial agreement on KPC

dividends

To alleviate pressure on government treasury liquidity,
Kuwait's sovereign wealth fund has reached an initial
agreement concerning payment schedule with Kuwait
Petroleum Corporation (KPC) to transfer the dividends that
KPC owes.

KPC has owed for years and the accrued value now stands at
about KD 8.25billion (USD 27.4billion) in dividends to the
General Reserve Fund (GRF). Am agreement wherein KPC
would annually pay KD 550million (USD 1.83billion) for the
next 15 years is under discussion.

GRF, which is used to cover state deficits, has been squeezed
by the coronavirus-driven drop in oil prices and a continued
stand-off between government and parliament on
implementing measures such as a law to allow state
borrowing.

The agreement between GRF and state-owned KPC on a new
payment schedule has not been signed yet. However,
according to local newspaper Al-Rai, a proposal to transfer
the dividends to the state treasury within a 15-year time
period has been submitted to the Finance and Oil Ministries
for approval.

Kuwait has taken several steps to mitigate the depletion of
the treasury's liquid assets. GRF raised about KD 6billion to
KD 7billion (USD 19.9billion to USD 23.2billion) in recent
months through asset swaps with Future Generations Fund
(FGF) - a nest egg for when the country's oil runs out. Of
those, over KD 4billion were in exchange for asset swaps,
while KD 2billion were returned to the GRF after a law last
year halted a mandatory annual transfer of 10% of state
revenues to the FGF.

Meanwhile, Bank of America estimates that the steps taken
by the Kuwaiti government to mitigate depletion of the
treasury's liquid assets could push back the risk of a liquidity
crunch to the third quarter this year.
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‘ Qatar shares outperform as cap on foreign ownership removed

* Qatari Cabinet approved a bill that will allow non-Qatari

investors to own up to 100% of the capital of

Doha Bank 15.9%

companies listed on the Qatar stock exchange. It also
decided to keep central bank liquidity support for local

Commercial Bank 11.4%

banks based on need as the country faces a second

wave of the coronavirus pandemic.

Qatar International Islamic Bank 5.8%

» The Cabinet also issued a draft on mortgage movable

funds. The draft law aims to enable companies and

Qatar Islamic Bank 5.7%

individuals to obtain bank loans with the guarantee of
mortgaged movables, and contribute to reducing the

cost of loans by creating a guarantee for banks to Masraf Al Rayan 4.1%

reduce the risk of defaulting payments, thus
supporting small- and medium-size enterprises and Al Khalij Commercial Bank |

their contribution to the national economy.

« Consequently, Qatar benchmark index closed 4.9% Qatar First Bank | [REE
higher for the month, with banking leading the gains.
Qatar International Islamic Bank surged 15.9% while QNBO0.5% I

Commercial Bank gained 11.4% for the month.
2% 0% 2% 4% 6% 8% 10% 12% 14% 16% 18%
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QOil prices in a sweet spot (1/2)

Crude prices appear to have found a sweet spot that is
agreeable to producers cohort comprising the OPEC+ group,
shale firms and the consumers group.

Prices appear range bound in the short-term, after rallying
strongly for more than three months between the start of
November and the middle of February.

OPECH+ intends to increase production marginally to prevent
further price rises that could enthuse U.S. shale firms to
increase their supply.

The oil market is likely to remain adequately supplied for the
remainder of the year if prices stay at the current level (USD
65/bbl), which would be very close to the long-term average
over the last two or three decades in real terms.

The envisaged price level would encourage shale firm to
modestly increase their production through the rest of 2021
and into early 2022.

However, the increased output from shale firms would likely
be gradual and should be absorbed by the enhanced
economic activity as COVID-19 impact is contained and travel
restriction are relaxed.

On the other hand, if oil prices surge much higher, production
from shale firms could accelerate and pose a threat to OPEC+
market share.

Iran has steadily been increasing its output since the start of
the year. Rising exports from Iran ensured that the market
remained well-supplied amid the production restraint by
OPEC+ members.

The persistence of USD 65/bbl price level is underpinned on
consumption growth in the second half of the year as various
restrictions on travel, domestic and international, are eased.
The increased demand is expected to absorb the rise in
supply from U.S. shale, Iran and the rest of OPEC+.

However, that delicate equilibrium might get distorted if
COVID-19 situation worsens and dents demand for
transportation needs. Alternatively, a better than expected
economic activity could accelerate demand and could pave
way for yet another shale boom.
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GCC Equity Market performance, April 2021

GCC Markets - Monthly Price Performance
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‘ GCC Sectoral performance, February 2021

18% GCC Sector Indices - Monthly Performance
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‘ GCC Equity Market valuation
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‘ GCC Equity Market valuation

GCC Dividend Yield
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‘ Global Equity Market performance, April 2021

Global Markets - Monthly Price Performance
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‘ Monthly Returns and Value of USD 1 Invested

Global Equities (MSCI World)

Yearly

Returns
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% 418 14.1% 1.57
2021 -1.1% 2.5% 3.1% 4.5% 9.2% 1.72

U.S. (S&P 500)

Yearly $1invested

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% 3.7% 16.3% 1.82
2021 -1.1% 2.6% 4.2% 5.2% 11.3% 2.03
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‘ Monthly Returns and Value of USD 1 Invested

U.K (FTSE)
Yearly
Returns
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% 41% 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% 3.1% -14.3% 0.98
2021 -0.8% 1.2% 3.6% 3.8% 7.9% 1.06
Emerging Markets Equities (MSCI EM)

Yearly $1invested

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% 41% -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% 7.2% 15.8% 1.35
2021 3.0% 0.7% -1.7% 2.4% 4.4% 1.41
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‘ Monthly Returns and Value of USD 1 Invested

Saudi Arabia

Yearly

Returns
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% -0.7% 3.6% 1.04
2021 0.1% 5.1% 8.3% 5.2% 19.9% 1.25

Kuwait (All Share Index)

D poums | in201
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% 1.6% 11.7% 1.13
2021 4.2% -2.3% 2.2% 5.8% 10.2% 1.24
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‘ Monthly Returns and Value of USD 1 Invested

Abu Dhabi

ves oty 61t
2015 -1.6% 5.1% -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% 1.6% -0.6% 1.11
2021 10.9% 1.3% 4.4% 2.3% 19.8% 1.34

Dubai

Yearly $1invested

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% 71% 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% 3.0% -9.9% 0.66
2021 6.5% -3.9% -0.1% 2.2% 4.6% 0.69
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‘ Monthly Returns and Value of USD 1 Invested

Qatar

Yearly $1 invested

Returns 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% 5.1% 1.5% -3.0% 5.9% 1.7% 0.1% 0.85
2021 0.4% -3.1% 2.5% 4.9% 4.6% 0.89

Oman

Yearly $1invested

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% 0.4% -8.1% 0.58
2021 -0.2% -1.1% 2.7% 1.4% 2.8% 0.59
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Source: Refinitiv; Data as of April 30, 2021




‘ 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% 0.8% -7.5% 1.04
2021 -1.8% 0.3% -0.6% 1.8% -0.3% 1.04
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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.





