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Important Notice

This information is only intended for the client and should not be passed on to any other person.

This presentation is provided for information purposes only on the express understanding that the information contained herein will be regarded and treated as strictly
confidential. It is not to be delivered nor shall its contents be disclosed to anyone other than the entity to which it is being provided and its employees without the prior written
consent of KFH Capital Investment Company K.S.C.C. (“KFH Capital”).

Moreover, it shall not be reproduced or used, in whole or in part, for any purpose other than for the consideration of the financing or transaction or services described herein,
without the prior written consent of KFH Capital. The information contained in this presentation does not purport to be complete and is subject to change. This is a commercial
communication. The presentation does not include a personal recommendation and does not constitute an offer, or the solicitation of an offer for the sale or purchase of any
financial product, service, investment or security.

Whilst every care has been taken in preparing this document, no member of KFH Capital gives any representation, warranty or undertaking and accepts no responsibility or
liability as to the accuracy or completeness, timeliness or correctness of the information set out in this document. All views, opinions and estimates contained in this document
may be changed after publication at any time without notice. Past performance is not indicative of future results. For the avoidance of doubt, our duties and responsibilities shall
not include tax advisory, legal, regulatory accounting or other specialist or technical advice or services. You are to rely on your own independent appraisal of and investigations
into all matters and things contemplated by this presentation. By accepting this presentation, you agree to be bound by the foregoing limitations. Kindly note that this presentation
does not represent an offer of funding since any facility to be granted in terms of this presentation would be subject to KFH Capital obtaining the requisite internal and external
approvals.

This presentation is not intended for the use of retail clients and must not be acted on or relied on by persons who are retail clients. Any investment or investment activity to
which this presentation relates is only available to persons other than retail clients and will be engaged in only with such persons. Persons into whose possession this
presentation comes are required by KFH Capital to inform themselves about and to observe any such restrictions.

© KFH Capital K.S.C.C. All rights reserved.
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Equity Markets — Update

Equities to remain under pressure with potential downside risks; key headwinds include slowing
economic activity; tight financial conditions amid rate hikes and challenging earnings outlook

The S&P 500 projected full year 2023 profit growth , Index Market Cap
Global Equity Markets : MTD (% YTD (% L
at 4.7% down from 2022 expected growth of 5.7% quity Closing* (%) (%) (USD Billion)
The Q4FY2022 for the S&P500 companies is estimated to NASDAQ 100 Index 10,939.76 (9.06) (32.97) 13,268.90  23.72
record a decline of 1.1% 0N a year-On-year Dasis WNICH e
would be the first quarterly earnings decline since 2020 as FTSE 100 7 451.74 (1.60) 0.91 2 048.76 11.11
DO REIINIIY, e
The European company earning are forecasted for a STOXX Europe 600 424.89 (3.44) (12.90) 11,782.47  11.97
Sharp SlOWdOWﬂ gOlng |nt0 2023 as per the Same report ..........................................................................................................................................................................................................................
German Dax Index 13,923.59 (3.29) (12.35) 1,483.21 13.05
GCC equities remained VOIatile With @ STIOMG
1H2022; however, 2H2022 witness profit booking Hang Seng Index 19,781.41 6.37 (15.46) 22,683.48 11.00
The UAE markets were top performers with the Abu S&P GCC Composite Index 139.20 (4.69) (7.16) 893.63  14.75
Dhabi General Index recording 20.3000 QaiNS. SeVE Al e
mega IPOs of state-owned companies in UAE supported Kuwait - Premier Market Index 8,115.68 (4.43) 6.24 123.92  22.41
e MaArKES AUINNG 2022, e
The Saudi Tadawul recorded a loss of 7.12% during Saudi Arabia 10,478.46 (3.84) (7.12)  2,623.63 12.89
2022' the |ndEX remalnEd V0|at||e aS It recorded a hlgh of ..........................................................................................................................................................................................................................
13,900 during the first half of 2022 following which the Abu Dhabi 10,211.09 (3.23) 20.30 676.04 28.91
Index recorded a yearly 10w DEIOW 9,950 dUIING TR MOMEA
of December Dubai 3,336.07 0.36 4.39 122.00 7.61

Similarly; the Kuwait Premier Market Index recorded a
Qatar 10,681.07 (10.44) (8.13) 150.74 12.02

yearly high of over 9,400 followed by a low of 7,600
during October 2022

Source: Refinitiv; *Index Closing as of December 30; 2022; Valuations are on TTM basis;
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Tadawul All Share Index (TASI) — Weekly Candlestick Chart

Dcndl, TASI, Trade Price, 1/5/2023, 10,505.57, 10,587.68, 10,500.21, 10,585.84, +39.17, (+0.37%), DEMA, . TASI, Trade Price(Last), 200, 1/5/2023, 10,162.24, DEMA, TASL, Trade Price(Last), 50, 1/5/2023, 11,471.06

Open: 11,280.35 The Tadawul All Share Index (TASI) closed the year at 10,478.46 down 803.25 : : It! : :
: points.or.7.12%. compared to previous year close of 11,281.71 : : : : | I :
High: 13,949.13 | ue | RN . 2o |
f : : : : : : : : : : Iy | o
Low: 9,950.17 : R
s N QN weekty candte Sthk charts the Index has managed to close above |ts 200 Day Exponenttal , h" | ' I i! I _
o SR A I\/In\/mn A\/nr:mn (IZI\/IA\ 0f.10.162.18 as.we \Alrlfn which.acts ac I(m/ elmnnrt I—ln\A/n\/pr : ” 4 I “\ )
L:,I(Jse. 1U,4706.40 i 1 : X ! : : | .I I : "‘MI/_#‘ : :
- cont!nues to tr ad\. b\.!ow its 50-Day - EMA of 11,471 on a weekly basas. : : WL % : t - i I i - -
f . . f f f f : . f f | 1127106 |
| | ii,]"" S RN | ! e |
N . 1 7 — : |
: N : SOV S U S (AN LI e ' 1058588
As we V\;rite theiinde>5< has'‘managedto close above 10,500 o 4»5‘/ : ",ll | : f ? | ki h
IUbIblalle VVI IIL,II NoOow ClbLb as SUuppul l IIIIIIIEUICU.U IUDIDLCI.IIL,!;' Pis ’, !TI //_TT—
isat 10, ouu = 11,000 levels : : : : 'ii : : : / :
i : : f : f I : f
iy : TR S
: -l : * ﬂ ' : : |* | : : ;
RIS | IR ! |
Lo Al : 'T /-'-T—L‘ el : i I 1' :
o el T T i | e
H : H 1 1 H : :
!uﬂ it I RS j j j gL K M' ) /—/ j
..J|~-' Pl : : I [F
_I ! ' mt-' However the RSI for the Index trades at 38 an |nd|cat|on that
L ! : : : ' T : the market is oversold which can act in favor of the index:
| il - -
\

'EJRSI_, _TASI, Trade Price(Last), 14, Wider Smoothing, 1/5/2023, 38.144 H
; ~ ; — ; : ; ; ; SN TN N e e
N oA : X ; B B T 4 H Y s
- N A \ﬂm M./—/ oV : : : A

Chart: Refinitiv

i FM AWM 3 31 A S ON DI FM AWM I I A SO NDI FMWA MI I ASO ND I FMA NI I AS oNND JFEM AWI I AsS O0OND I F M A
| Q12018 | Q22018 | Q32018 | Q42018 | Q12019 | Q22019 | Q32019 | Q42019 | Q12020 | Q22020 | Q32020 | Q42020 | Q12021 | Q22021 | Q32021 | Q42021 | Q12022 | Q22022 | Q32022 | Q42022 | Q12023 |

re
@ KFH can“al For Private Use Only 4



Commodities — Overview

Strong demand from Mainland China and weak dollar to support prices in 2023

= The forecast for Chinese economic growth from 2023
is 5% which an upside from 2022 expectations of
3.3%. Key tailwinds include the opening up of the
economy and increased government spending

= A weak dollar supports commodity demand; the
dollar Index which indicates the strength of the USD
against a basket of six influential currencies closed at
103.5 which is 9.3% decline from its recent high of
114.1

Source: Refinitiv, as of December 30; 2022

1 KFH capital

The average price for Brent Crude during 2022 was at USD 98.98 per barrel a price gain
of 39.56% compared to 2021 average price of USD 70.92 per barrel

Gold remained flat during 2022; average price for 2022 USD 1,801.27 per Oz up 0.17%
compared to 2021 average price of USD 1,798.19 per Oz

‘ Gold — Silver

Dec-21 Mar-22 Jun-22 Sep-22 Dec-22
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Kuwalit Market — Monthly Summary
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KSE Trading Parameters — Volume Traded

®= The total number of shares traded
during 2022 was to the tune of 55.81
billion shares a decline of 34.0%
when compared to 2021 trading of
84.56 billion shares

®" The decline was driven by 47.1%
decline in volumes in the Main
Market. The Main market saw 33.24
billion shares of trading during 2022

" The Premier Market segment
volumes were up by 4.0% at 22.56
billion shares during the same period

KSE Market Volume - in Billion Shares
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Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22
Volume (Million Shares) ~ Jan-22  Feb-22  Mar-22  Apr-22 May-22 Jun-22 Ju-22  Aug-22  Sep-22  Oct22  Now22  Dec-22 2022 2021 Change (%) szrzzjéy
Premier Market 2,078.44 1,856.02 2,590.50 1,819.48 2,433.38 2,005.09 1591.34 176739 128727 198871 193415 121754 22569.32 2169991  4.0% 92.50
Main Market 404512 3329.85 3,040.37 2,645.62 2,718.45 251218 1,854.03 4,44549 233128 178219 2,829.03 1,708.74 3324235 62,864.69 -47.1% 136.24
All Share 6,123.56 5,185.87 5,630.87 4,465.10 5,151.83 451727 344537 621288 361855 377090 4,763.18 2,926.28 55811.67 84,564.61 -34.0% 228.74
Source: Refinitiv, as of December 29, 2022
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KSE Trading Parameters — Value Traded

" The total value traded during 2022
KWD 14.72 billion an increase of
8.2% when compared to 2021 levels

KSE Market Value - in KWD Million

® Main Market  mPremier Market

of KWD 13.61 billion 184
= The Premier Market Index recorded 304
KWD 10.75 billion in value traded an
increase of 34.4% during 2022. 209
227
®= The Main Market value traded was 1.108
down by 29.3% to KWD 3.96 hillion 871
during the same period 710
538
Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22
e 2022 Daily
Value (KWD Million) Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22  Sep22  Oct22  Now-22  Dec-22 2022 2021 Change (%) o
Premier Market 77399 81643 117148  933.38 1,238.86 995.17 71306 88567 71033 110791 87149  537.63 10,795.39 800225  34.4% 44.08
Main Market 51526 48210 38751  411.08 363.03 31032 21506 35859 20944 18371 30450 226,73  3967.33 561000 -29.3% 16.26
All Share 128925 129853 155898 1,344.46 1,601.89 130549 92811 124427 91977 129162 117599 76435 1472272 1361225 8.2% 60.34

Source: Refinitiv, as of December 29, 2022

o _
G KFH capital

For Private Use Only



Kuwait Premier Market — Daily Candlestick Chart

Qicndl, .BKP, Trade Price, 1/2/2023, 8,107.13, 8,107.13, 7,945.17, 7,945.44, -170.24, (’Z.lD”’n),@El‘-IA, .BKP, Trade Price(Last), 200, 1/2/2023, S,ZEZ.EI,QEMA, .BKP, Trade Price(Last), 50, 1/2/2023, 8,230.16; : : : : :
: : : e o li However; towards-the-end of the year the-index
On'a yearly Basis the Thdex was voldatile during 2022; the bulls dorinatéd the g ,Mj [ rebounded from the Tows 108,600 to decline again
1H2022 wherein the Index recorded a yearly high of 9,437.37. However; the . _-=~" i il however found support at 8,000 levels,
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: : : : \ﬁ H : // : Iﬁ 'n\\ ; 'lll i P 4
: L8600 : JN S L I : u,m,ﬁﬂ u ! :
: Y ; U S Se_ !" N |'1 T 'L"\I"‘m. ]
The | KSE- Premier- Market - Index- closed 2022 -at -8,115.68 - up:-6.24% o S s " : LN U
| : 5 . S V4 T ; I|'| NG T
(476,57 pOIn[S) compared to 2021 close of 7,639.11. . S vm\. # = ;
; ; : : ! : | / : I /F" < | L ; .‘:Tw— btk
i i i Y |
8,000 [ L i 4]{ : ~ o LI 1l ] 4 M’
| ; ; il Y ; s (. S " F i 7 [} 7.94544]
: : : L T B . o | <ohd ;
: : : T T | : AT S acfi-f
Open: 7,650.82 : : i n: N P o i L7
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; : b b Novinag. Averaage.(E /II\\ nf Q 230.16 '_'anrl 2. .81 resnectivelv
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e owever; . the K31 Tor the index trades at 52
h.u'"" _ - - - an indication that the market is oversold
A _: e tha el he ; A o mlas hal Lo which. can.act.in favor.of the. index
RS We Write the inaex -nas-recordea a;close neiow:; Key WHICH -Call-act 1H-lavol-Of-tl1e-Hhuex
i e “'suipport level of 8,000 an indication of potential
o . downside to the.index ... ;. .| o
'N' |,| : H
2IRS], .BKP, Trade Price(Last), 14, W\Lder Smoothing, 1/2/2023, 32.477
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Chart: Refinitiv
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Key Contacts

KFH Capital Investment Company K.S.C.C.

Investment Banking Division — Research Department
P.O. Box: 3946 Safat,13040 Kuwait

Tel.(+965) 2298 7000

Company: www.kfhcapital.com.kw

Email: ird@kfhcapital.com.kw
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