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The following data was used in a series of economic  &yalnial C\lylaidlwlw ¢na Glilull ada @laviwl @i

Main ActiVity analysis articles prepared by the researchers of the Arab  eagal ay el Jlall Glgal slail tnisly Jié ga Gl
Federation of Capital Markets for ZAWYA Arabic by London gl apjgs éc aulill qu e dyglj
Uuu..l.lJJ I bl .l.l i I I Stock Exchange Group company.
Exchanges & Traded Value (US$) MTD Change Traded Volume (Shares)  MTD Change Number of Trades MTD Change
Glojgyll thi] 0Yoall) Jglaill days ?I}Ln}mull Jasill .N'I (@awf) Jglaill @aa %}w}mull il g Glilasll sac f{.} wyauill peill
Abu Dhabi Securities Exchange - ADX
aullall glhgill gubs gil g 7,736,933,251 -8.1% 10,455,342,638 17.6% 598,176 2.7%
Amman Stock Exchange - ASE - -
olbc anjgu 487123,463 36.5% 101,803,995 61.7% 85,751 55.4%
Bahrain Bourse - BHB - -
upull anjg 48,800,947 165.6% 61,651,103 224.0% 3,082 29.9%
Beirut Stock Exch - BSE
o aynange 17,486,078 134.4% 326,058 -52.2% 124 6.9%
Casablanca Stock Exchange - CSE
il jlall anjgs 1,221,371,069 8.0% 41,665,357 21.7% 135,602 -8.2%
Damascus Securities Exchange - DSE " o o
aulloll §lygdll Guiron Gouu 1,390,740 -84.3% 6,260,289 -31.6% 2,980 16.4%
LA R AL G e 5,828,400,807 -151% 6,114,223,676 1.7% 437,032 -61%
Qlloll (3 g B -
The Egyptian Exchange - EGX* 41,459,904,863 -16.0% 54,704,308,341 71.8% 4,014,278 30.3%
apnall anjgul _ -
Iraq Stock Exchange - ISX 20,481,045 3.7% 46,584,897116 313.3% 22,980 39.2%
ullodl §lygll §lyell g S — —
EO;SIS? Kuwait - BK 6,892,757,063 85.4% 9,006,932,008 169.7% 562,368 90.4%
Cugsllanygy SR S B
Muscat Stock Exchange - MSX 4,003,421,439 8.1% 4,793,558,893 4.7% 131,279 13.5%
bé o anjg S — PR
Palestine Exchange - PEX 9,034,530 3.4% 1,977,529 122.1% 1,460 61.1%
Oxboula anjgs - P -
Qatar Stock Exchange - QSE 2,913,192,699 1.3% 4,305,216,690 21.7% 614,601 -0.1%
Hod anjqs _ B
Saudi Exchange - Tadawul 33,477,889,709 20.8% 6,787,352,507 38.3% 10,699,595 31.4%
aageudl Jglai _ e
Tunis Stock Exchange - TSE 321,912,852 118.2% 55,839,293 76.1% 77,338 37.4%
Vgl anjg
Zotal I 104,440,100,557 0.1% 143,031,355,493 93.0% 17,386,646 28.0%

* EGX traded value includes stocks, bonds & TBs after it has started frading  ¢lig .aijall L"Jljngg Glaiwllg @awll ganii & pnall dojgdl (na Jglaill dagd o) *
on Treasury Bills through the Government Fixed Income Trading System (GFIT)  (GFIT) cnagsall cylill Jaall Jglai alhai JA5 go ailjall aligal e Jglaill ea) asy
starting September 24th, 2023. 2023 jiainw 24 ga 1jlicl



Global equity markets experienced a robust recovery during April 2026,
supported by improved investor sentiment amid easing geopolitical concerns,
and renewed expectations of monetary policy support from major central
banks. The rebound was further underpinned by stronger performance in
large-cap technology shares, resilient corporate earnings, and bargain buying
following the sharp declines recorded in March. In addition, European and
Asian markets posted notable gains, led by a continued rally in artificial
intelligence-related stocks, which also supported a broad-based advance in
U.S. equities. As a result, the MSCI World Index surged by 10.0% during the
month, marking its strongest monthly performance in more than five years,
while emerging markets registered a robust gain of approximately 14.5%. In
parallel, Arab equity markets also recovered during the month, however, their
performance lagged the broader global rally, contrasting with the previous
month when they had outperformed global peers. Nonetheless, regional
markets closed in positive territory overall, except for Saudi Arabia’s Tadawul
All Share Index (TASI), as investors engaged in profit-taking following prior
gains. GCC and regional markets advanced, reflecting a gradual improvement
In investor sentiment and selective, strong local liquidity following March’s
pressure, sector-driven gains, particularly supported by high crude oil prices,
which continued to provide a fundamental earnings and fiscal cushion for
oil-linked economies. Meanwhile, gold prices declined in April 2026 amid
improving global risk appetite and expectations that major central banks,
most notably the U.S. Federal Reserve would maintain a restrictive monetary
policy stance for longer. The decline in the safe-haven asset coincided with
a rotation of capital back into risk assets, supporting equity markets globally
and contributing to inflows into GCC equities.
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Exchanges
Glojgull

Abu Dhabi Securi?ies Exchange - ADX
allodl glyg il s o1l Gg

Amman Stock Exchange - ASE

olac anjgy

Bahrain Bourse - BHB

ol anjgy

Beirut Stock Exchange - BSE
Cigp 4y

Casablanca Stock Exchange - CSE
clawdl jlall anjgy

Damascus Securities Exchange - DSE*
aglloll glygill Guiron Gguu

Dubai Financial Market - DFM
sl s e

The Egyptian Exchange - EGX
aupooll anjgull

Iraq Stock Exchange - ISX
aullall §loill Glysll Ggu

Boursa Kuwait - BK

Cughll anjgs

Muscat Stock Exchange - MSX
hduo danjg

Palestine Exchange - PEX
Otbudd dnjg

Qatar Stock Exchange - QSE
Hod anjgs

Saudi Exchange - Tadawul
aagewdl Jglad

Tunis Stock Exchange - TSE
Ui &gy

Total
ggoaall

February | 2026
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Kl

8,611,208,515

303,589,094

48,958,560

27119,020

923,696,859

4,013,128

5,519,435,404

37,431,164,740

12,413,481

3,611,023,866

3,363,104,470

6,880,174

2,454,125,983

23,238,723,978

134,927,605

85,690,384,876

March | o026
uyjlo |

Monthly Evolution of Traded Value in the Arab Region (US$)
(unajalll JMgally) dupell adhiall cna Jglaill dardl vnyauill jghill

April | 2026
Japl |

8,416,117,735 7,736,933,25]
356,917,931 487,123,463
18,376,411 48,800,947
7,458,502 17,486,078
1,130,640,519 1,221,371,069
8,842,221 1,390,740
6,862,830,263 5,828,400,807
49,567,104,196 41,459,904,863
19,744,976 20,481,045
3,717,199,812 6,892,757,063
3,705,015,561 4,003,421,439
8,740,024 9,034,530
2,876,900,772 2,913,192,699
27,708,248,732 33,477,889,709
147,514,374 321,912,852
104,551,652,030 104,440,100,557

* Damascus Securities Exchange resumed trading on June 02, 2025.

2025 guigy 02 ayliy Jglaill allall Ghgll Gy @Ggu Cailiwl *

4M-2026 4M-2025
wigillas Nl adll  wigillasyMadil - 2
2026 al=llga 2025 @al=llga °
32,122,238,987 30,783,299,229
1,403,415,697 711,805,465
179.112,859 1131,597,244
118,251,910 81,534,869
4,216,846,412 4,817,545,439
17124,540 -
22,431,742,328 14,710,378,612
165,416,387.426  109,190,245,848
64,361,606 11,959,666
19,013,432,497 28,320,723,851
13,245,091,725 1,398,189,314
50,352,178 140,937,729
10,627,424,301 8,829,657,018
1M,097121,891  130,278,066,824
733,984,758 472,334,010
380,736,889113  330.978,275118

Yearly Change
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45.0%
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51.5%
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-32.9%

847.3%

-64.3%

20.4%

-14.7%

55.4%

156.0%



Number of Listed Companies
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Exchanges

Clojgyll

Abu Dhabi Securities Exchange - ADX

alloll ghodl (b gil Ggau

Amman Stock Exchange - ASE
olac anjg

Bahrain Bourse - BHB
oupudlanjor

Beirut Stock Exchange - BSE
Cigp dnjgy

Casablanca Stock Exchange - CSE

elevdl jlall an)gy

Damascus Securities Exchange - DSE

ayllall Glglll Guison Ggu

Dubai Financial Market - DFM
eledllns G

The Egyptian Exchange - EGX
apooll anjgull

Iraq Stock Exchange - ISX
&lloll glygill glyell Gou

Boursa Kuwait - BK
ughllanjg

Muscat Stock Exchange - MSX
bé e anjgs

Palestine Exchange - PEX
Orbuuda dnjg

Qatar Stock Exchange - QSE
sbd dnjgy

Saudi Exchange - Tadawul
aageull Jglai

Tunis Stock Exchange - TSE
Uigi anjg

Total
ggoaoll
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41

80
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65
254

104
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75
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Number of Listed Companies
aajaall Glspiul aac G

Breakdown of Top 10 Exchanges
by the Number of Listed Companies
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Market Capitalization

End-March End-April % Change
ololni 2026 Sdalmi 2026 % e
EX?T?;BF i US$ Local Currency US$ MTD Change YTD Change
u . .. .. . w o . w o
| sy alll \gall auaall dlas<il ns1yalll jNigall %f%,} wyadll il %} wgiwll jisill
Abu Dhabi Securities Exchange - ADX
AP TN 753,441,585,879 2733777566797 744,391,438,202 1.2% 12.9%
Amman Stock Exchange - ASE 39,200,881,610 29,308,843,923 41,338,284,799 5.5% 10.6%
B pourse - BHB 19,542,637,743 7,650,672,546 20,293,561,130 3.8% -4.8%
Beirut Stock Exchange - BSE
it e, 18,264,021,522 18,442,683,493 18,442,683,493 10% -8.5%
Casablanca Stock Exchange - CSE
oA 102.660,788.876 1,063,241,523.919 114,849,425.226 1.9% 0.6%
e} oo ios Exchange - DSE 2137,775.727 230.992.,531,625 2.044,181,696 -4.4% -9.5%
Dubai Financial Market - DFM
ST 244,158,841113 944,831,202,052 257,271.940,654 5.4% -4.8%
ane Egyptian Exchange - EGX 59.268,548.760 3,668,338,826,858 69.159,656,324 16.7% 10.0%
e P arge - 19X 19,566,122,373 26,527.791,385.999 20,096,811,656 27% 121%
Boursa Kuwait - BK 164,431,805,799 53,059.927,329 173,059,123,708 5.2% 0.2%
hiuscat Stock Exchange - M3X 98,537116,883 38,430,530,000 99.819,558.442 1.3% 201%
e e G 4,868,307,338 4.918,813,585 4.918,813,585 1.0% -0.5%
R B SRS 164,947,674,911 624.,464,283,060 171,556121.720 4.0% -31%
Saudi Exchange - Tadawul
Sl Echang 2,629,025,987,050 9941964520071  2.651190,538,686 0.8% 12.8%
th';;f f;?;k Exchange = TSE 13,625,714,578 41,757120,000 14,460,839,451 61% 23.9%
sl alllizn) 4,333,678 4,402,893 1.6% 4.8%

(Glylgall Hutlod) ggoaall



Arab equity market capitalization stood at approximately USS$ 4,403 billion at
the end of April, marking a modest monthly increase of about 1.6% compared
to end-March. This increase was mainly affected by the increase of Saudi
Arabia market capitalization (+USS 22 billion), however, it was faced by a
notable decrease in Abu Dhabi Securities Exchange market capitalization (-USS
9 billion). In parallel, trading activity across Arab equity markets recorded
a total traded value of USS 104.4 billion, remaining broadly flat during the
month, indicating stable market activity with no significant gains or losses.
However, total traded volume witnessed a sharp increase by 93% to 143.0
billion shares, this increase was supported by a 22.8 billion shares increase
in the Egyptian Exchange and a 35.3 billion shares increase in the Iraq Stock
Exchange traded volume. It is worth noting that EGX and ISX traded volume
combined constituted 71% of the total traded volume in the Arab markets.
Meanwhile, the total number of transactions rose by 28.0% to 17.4 million
trades, reflecting a notable rise in market activity and investor participation.

Breakdown of Market Capitalization by Exchange®
“avjgull cuuny auagull Gatall 24 jgi
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"As at end-April 2026
2026 Jy pi aylmi nin*

Tadawul, 60.2%
ADX, 16.9%
DFM, 5.8%
QSE, 3.9%

BK, 3.9%

CSE, 2.6%
MSX, 2.3%
EGX, 1.6%

ASE, 09%

BHB, 0.5%

Jal Jaub @ilai (na Mgy Jlilo 4,403 gai anysll @awll Glgull diégull aasll Gl
Jsiiu glaipll 1aa (nj=ig .gujla jadh ala aijléa 1.6% i larab L jauh leloi)l dlama
cla gl gVg> jlilo 22 gaiy ayrg=uwll aylall Ggull ardgull aasll dslyj wl] gy
49> Gljlyda 9 gaiy agllall Glygll (bl Ggul aiagull aagall (na Bgala a1y alla
Jlulo 1044 2L Jglai aad (las] auyjell @awll Glgwl ga Jglaill bl Jaw g (g
GLA7i g éguull bl jlaiwl guses Laa audill J\U5 dale é g jdiua bl Nga
aunis 1ab Lelaijl Jghaill @ao wllasl aaub . Jldall (na .abgalo jilwd Jouwi gi awlsa
(a Jghill @lani (ua @auw jlila 22.8 layadé dsly jrlogeso @aw jlila 143.0 il Jnid 93%
Glglll Glyll Gguw (né Jglaill @laol (g @aw Jllo 353 )ad glaijlg & pnall dojgull
@Gl Gl Gguwg &y pnall apjgul go Js ia Jghaill @l gl au] &)Lyl jaai adlall
(nllas] gaijl Las. ayy=ll @lgulll (na Jghill @l ¢nllas] go 71% gaileo Gl ayllall
bliill (na abgalo aslyj gussy Lo asap ggila 17.4 (ll Jny 28.0% duui Glaanil xac

. aiiwall asjliiag (naguull

Breakdown of Market Capitalization by Economic Sector
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"As at end-April 2026
2026 Ju pi @yl nin*

Energy ,451%

Financials, 20.9%

Consumer Non-Cyclicals, 7.6%
Basic Materials, 6.7%
Technology, 5.4%

Utilities, 4.3%

Real Estate, 4.2%

Industrials, 3.2%

Academic & Educational
Services, 0.2%




Turnover Ratio I
dssigul] Eagdll ] Jglalll Gayd Gy i

<

April 2026 i

Turnover Ratio
Jolaill Gags dpwi

Exchanges Traded Value (US$) Annualized Traded Value (US$)

- Market Cap. (US$)
alojg:d (Ngally) Jglaill das (Ngalli) engisu guf nle Jglaill dasd

(Mgall) &ydgull aayall

Abu Dhabi Securities Exchange - ADX

&aagaull Gayall )

Sl Gliall rubs o o 7736,933,251 92,84399,014 744,391,438,202 12.5%
Amman Stock Exchange - ASE 487123463 5.845,481.551 41338284799 141%

oloc anjgs

Bahrain Bourse - BHB

i, 48,800,947 585,611,363 20,293,561,130 29%

Seirut Stock Exchange - BSE 17,486,078 209,832,936 18,442,683,493 11%
Casablanca Stock Exchange - CSE

sl e, 9 1,221,371,069 14,656,452,827 114,849,425,226 12.8%
Damascus Securities Exchange 1,390,740 16,688,883 2,044,181,696 0.8%
J- Q99 Gwroa gguu

Dubai Financial Market - DFM

lledl a2 Ggu 5.828,400,807 69,940,809,688 257,271,940,654 27.2%
The Egyptian Exchange - EGX* 3,548,285,757 42,579,429,086 69.159,656,324 61.6%
aypoallanjgull

Iraq Stock Exchange - ISX

Aol Sheill 2l a0, 20,481,045 245,772,540 20,096,811,656 1.2%
Dourra Xuwait - BK 6892757063 82.713,084.755 173,059,123,708 47.8%
Muscat Stock Exchange - MSX 4,003,421,439 48,041,057,268 99,819,558,442 481%
b o anjgs

Palestine Exchange - PEX 9,034,530 108,414,364 4,918,813,585 22%
Otbowla anjgs

Qatar Stack Exchange = QSE 2,913192,699 34,958,312,388 171,556,121,720 20.4%
Saudi Exchange - Tadawul 33,477,889,709 401,734,676,513 2,651,190,538,686 15.2%
aageudl Joglai

Tunis Stock Exchange - TSE 321,912,852 3,862,954,227 14,460,839,451 26.7%
UGl Gnjgl

:C"a' | 66,528,481,450 798,341,777,404 4,402,892,978,772 181%

*The traded value of the Egyptian Exchange excludes Bonds & TBs.

ailjalialigalg Gilainll paniiVl Jgaalllaa wnad jnallan)gdlina Jghaillaasd g I*



Turmover Ratio I
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Exchanges
Glojgul

Abu Dhabi Securities Exchange - ADX
alloll glygill ubs gul Ggom

Amman Stock Exchange - ASE
olac anjgy

Bahrain Bourse - BHB

onaullang

Beirut Stock Exchange - BSE

CIgp 4oy

Casablanca Stock Exchange - CSE
cloull jlall anjgy

Damascus Securities Exchange - DWX
ailloll §lhgll Guiroa Ggou

Dubai Financial Market - DFM
el e

The Egyptian Exchange - EGX*
ayoollanygul

Iraq Stock Exchange - ISX

alloll glgill Glell Gguu

Boursa Kuwait - BK

Cughll anjgs

Muscat Stock Exchange - MSX
bhéuo anjgs

Palestine Exchange - PEX

Uil anjgy

Qatar Stock Exchange - QSE

ybd anjgy

Saudi Exchange - Tadawul
angeull Jglad

Tunis Stock Exchange - TSE

Uuigl &gy

Total
£902all

*The traded value of the Egyptian Exchange excludes Bonds & TBs.

4M-2026

gl aeuI jadil

Traded Value (US$)
(¥gally) Jglaill Gayd

32,122,238,987
1,403,415,697
179,112,859
118,251,910
4,216,846,412
17124,540
22,431,742,328
11,972,441,855
64,361,606
19,013,432,497
13,245,091,725
50,352,178
10,627,424,301
111,097,121,891
733,984,758

227,292,943,542

4M-26 Annualized
nle nlgill aoMIl jadlll
wngiw gulwl

Annualized Traded Value (US$)
(JYgall) ¢ngiw gulwi nle Jglaill dagéd

96,366,716,960
4,210,247,090
537,338,578
354,755,730
12,650,539,235
51,373,619
67,295,226,983
35,917,325,564
193,084,819
57,040,297,490
39,735,275,174
151,056,533
31,882,272,903
333,291,365,674
2,201,954,273

681,878,830,625

4M-26 Annualized
wnle gl eVl jaudilll
wngiw gulwl

End-April 2026
2026 Jupl ailai

Market Cap. (US$) Turnover Ratio
()¥gally) Grdgull darsll Jghill dayd duwi
— du8guull sl wnll

744,391,438,202 12.9%
41,338,284,799 10.2%
20,293,561,130 2.6%
18,442,683,493 1.9%
114,849,425,226 11.0%
2,044,181,696 2.5%
257,271,940,654 26.2%
69,159,656,324 51.9%
20,096,811,656 1.0%
173,059,123,708 33.0%
99,819,558,442 39.8%
4,918,813,585 3.1%
171,556,121,720 18.6%
2,651,190,538,686 12.6%
14,460,839,451 16.2%
4,402,892,978,772 15.5%

ailjallaligslgalaiwdl paniiVl Jgaallldawnaay pnallanjgdlcina Jglaillaara gl



R

Arab Exchanges Indices
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Arab Exchanges Main Indices Il
apysll loygull apuyiyll jlewlll Glpiga

Exchanges
Gloygull

Abu Dhabi Securities Exchange - ADX

allodl §lhg il uls gl G

Amman Stock Exchange - ASE
oloc anjgy

Bahrain Bourse - BHB
ol anygy

Beirut Stock Exchange - BSE
CIgH an)gy

Casablanca Stock Exchange - CSE

clenll jlall &nygs

Damascus Securities Exchange - DSE

aullall glygill Guioa Ggum

Dubai Financial Market - DFM
lledl ua g

The E?yptlan Exchange - EGX
Iraq Stock Exchange - ISX
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In April, the performance of Arab equity indices was broadly positive, with the
S&P Pan Arab Composite increasing by 1.7% during the month, reflecting the
broader recovery that the markets witnessed, with the MSCI GCC market index
witnessing a relatively smaller increase of 0.4%, with only Saudi Exchange
witnessing a marginal decline of 0.6%. Several exchanges posted notable
increases, particularly the Egyptian Exchange, which recorded the highest
monthly increase at 14.2%, followed by Casablanca Stock Exchange, Amman
Stock Exchange, Dubai Financial Market and Boursa Kuwait. Meanwhile,
despite the monthly decrease of TASI, moving to year-to-date performance,
Saudi Tadawul remained the second-best performing market in the region
witnessing a +6.6% YTD change, while, Muscat Stock Exchange which was the
best performing benchmark witnessed a +42.7% YTD change. Meanwhile, the
rest of the GCC benchmarks remained in the red territory for the YTD change.
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The Saudi Exchange, which accounts for approximately 60% of total Arab equity
market capitalization, recorded a marginal decline in April, with the benchmark
index edging down by 0.6% to close at 111877 points, reflecting profit-taking
activity following prior gains. The performance was also influenced by heightened
geopolitical tensions surrounding U.S.-Iran negotiations, which weighed on
investor sentiment and contributed to a cautious trading environment. Despite
the modest decline at the headline index level, sector performance was broadly
positive. The Software & Services sector led gains, rising by 9.4%, followed by
the Pharmaceuticals and Capital Goods indices, which advanced by 59% and
5.7%, respectively. Within the energy-related space, performance remained
relatively supportive, with Aramco shares increasing by 1.3% and Bahri shares
surging by 15.5%. Notably, Bahri reported a fourfold increase in Q1-2026 net profit
to SAR 215 billion (approximately USS$ 570 million), driven by stronger freight
rates, fleet expansion, and higher chartering activity. Geopolitical developments
further shaped the energy backdrop, as conflict-related risks involving Iran
pushed Brent crude futures to a four-year high toward the end of April 2026.
However, price volatility persisted amid concerns over the potential economic
impact of the conflict on global demand growth, resulting in a mixed but overall
supportive environment for the energy sector. In contrast, large-cap banking
stocks experienced notable weakness, with Al Rajhi Bank declining by 3.5%,
while Saudi National Bank and Riyad Bank fell by 61% and 29.6%, respectively,
reflecting sector-specific profit-taking and rotation pressures.
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Dubai Financial Market recorded the highest monthly gain in the GCC in
April, with the DFM General Index increasing by 61% to close at 5,766 points,
marking a strong rebound after the sharp 16.4% decrease that it witnessed
during March. Majority of the sector indices recorded gains with 5 out of 8
sectors indices witnessed gains. The industrial Index recorded the largest
gain during April-2026 by 15.7% to close the month at 4,474.4 points, Six out of
the eight companies that comprise the Industrial sector index reported gains
during the month, led by Gulf Navigation Holding which reported a 60.4%
share price jump during the month. Moreover, the Consumer Discretionary
Index experienced the second-largest gain, increasing by 14.0% to close the
month at 1,007.0 points. In parallel, Abu Dhabi Securities Exchange increased
in April, with the FADX15 increasing by 1.8% during the month to close at
10,227.4 rebounding from an 8.3% decrease, whereas sectoral performance
during April-2026 was heavily skewed towards gainers, with eight out of the
ten sector indices on the exchange recording gains. The Industrial Index
experienced the largest uptick, increasing by 11.2% to close the month at
2,372.44 points.
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The Egyptian Exchange delivered the strongest performance among Arab
markets in April 2026, with the EGX30 rising 14.2% to close the month at 51,7601
points. The strong performance reflected sustained investor interest in Egyptian
equities, supported by attractive valuations and continued participation from
both domestic and regional investors. However, trading activity remained
heavily skewed toward fixed income instruments, with equities accounting
for 8.4% of main market turnover, compared to 91.6% for bonds and treasury
bills. Market participation data indicated that foreign investor engagement
remained relatively limited, with expectations that inflows could strengthen
once regional conditions stabilize. Egyptian investors accounted for 87.4% of
the value traded in listed equities (excluding deals), while foreign investors
represented 7.9% and Arab investors 4.7%. In terms of liquidity trends, total
traded value declined by 16.0% month-on-month to approximately US$ 41.5
billion, while traded volumes increased significantly by 71.8% to around 54.7
billion shares. The number of transactions also rose by 30.3%, reflecting
heightened trading activity and strong investor engagement despite the decline
in overall turnover value. Sector performance was notably concentrated, with
gains led by Education Services, which surged 51.7%, followed by Travel and
Leisure +32.3% and Real Estate +21.0%. Meanwhile, Banks, Energy, and Textiles
recorded more modest advances, while Shipping and Transportation posted
slight declines, highlighting a selective and stock-specific nature of the rally.

—
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Arab Exchanges by Volume Weighted Return (April 2026)
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20 Regional Listed Companies by Volume Weighted Return (April 2026)
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Derivatives Markets
aulall Gléidall Glguwi

March 2026 (ujla April 2026 Jupi
Exchange Trades Volume Turnover Value (US$) Turnover Value (US$) % Change
apjgull Gllaell aac Jdglill @ (JUgall) Jglaill Garé (JUgall) Jglaill daid il @i

ICE Futures Abu Dhabi (IFAD) _ 69,152 171.850 46]1,316,250 17.948,014,000 ~611%
allll agdell Jliiiriigsyiil cnibgil djg
Dubai Gold & Commodities Exchange (DGCX) 65,291 275,856 11.690.683,170 5.984.490,332 -48.8%
lwllg uaill ¢ dnjgs
Casablanca Stock Exchange (CSE)* 5 5705 _ 8460708 )
claull jIall dpjgu ' ’ ’
Dubai Financial Market (DFM) 155 12,725 549,758 1,093,592 98.9%
nllall crua (Ggu - _ - S
The Egyptian Exchange (EGX)*™* 14 732 2804136 737003 T737%
ayynall av)gyl -
Abu Dhabi Securities Exchange (ADX)

i % 1,64 102, -87.4%
aullall Glglll s g4l gau ¢ 090 S1leas 02003
Saudi Exchange (Tadawul) -
auagsaull Jglai 0 o 0 0 -

*Casablanca Stock Exchange initiated financial derivatives trading on April 6, 2026. 2026 )l 6 A jliv allall Gléinall Jglai el jiall apjgs Gl
**The Egyptian Exchange initiated financial derivatives trading on March 01, 2026. 2026 ywjla 01 ayyliy allall Alaidiall Jglai ay ppall dojgul Gpuilh™
Currencies fh% : Equities/Indices Hydrocarbons & = Metals
Ullac v dlpngag @auwl adalb n Jalaa

Trading Volume 274,554 19,942 171,850 1,302
Jglill @a

% Share of Total

0O, fo) o 9
¢gaaall go digia duwi 58.7% 4.3% 36.7% 0.3%

i Vel (UL 5,787.295.627 10,393,367 17.948,014,000 197194705
Jgally Jglaill days

% Share of T




Arab derivatives markets recorded a decline in trading activity in April,
with total turnover value decreasing by 58.6% month-on-month to USS
23.9 billion, compared to USS 57.8 billion in March, reflecting weaker
activity across key regional derivatives markets. The decline was driven
by persistent geopolitical tensions and elevated market volatility during
the month, which weighed on investor participation and risk appetite. The
regional derivatives landscape continued to be dominated by ICE Futures
Abu Dhabi (IFAD), which accounted for the largest share of total turnover.
IFAD recorded 171,850 trades and 69,152 contracts during the month, with
turnover value reaching USS 17.9 billion, although registering a sharp 611%
decline, reflecting broad-based softness in trading activity.

In parallel, the Dubai Gold & Commodities Exchange (DGCX) also witnessed
a significant contraction, with turnover value decreasing by 48.8% to
USS 6.0 billion, contributing to the overall decline in regional derivatives
activity during the month. In contrast to the previous month, activity was
concentrated in currency-linked contracts, which accounted for 58.7% of
total trading volume, while hydrocarbon-linked contracts dominated in
value terms at 75.0% of total traded value, highlighting both concentration
in key asset classes and gradual structural diversification within the region’s
derivatives markets. Meanwhile, equity derivatives activity remained limited
overall, although April marked an important milestone for the Casablanca
Stock Exchange, which initiated financial derivatives trading on April 6, 2026.
This followed the launch of derivatives trading on the Egyptian Exchange in
March 2026, marking two consecutive monthly introductions of derivatives
markets in the region and underscoring ongoing efforts to deepen and
diversify Arab capital market infrastructure.

Cun Jupl mud JAA Jghaill blii na l9alyi au pell alaidall Glgwl claw
23.9 | Jooul gryauh gulwl ile % 58.6 auwiy Jglaill @atd (nllaa] (poAil
Wb gusey lo gujla jad (o Nga jllo 57.8 dard) ajjloa (Ngs jllo
@] galjill 1ha wjeig. Glabiall auudidl aradélll Glguilll pc bliill
Jaddl J\B Glgulll Gllai dbgiwa ¢loijlg duwliwgiall alyigill jlpaiwl
Jaiwl Las OJbe_”G_LawLO_SZ_Kﬂg o4 paliwall asjline inle hov (nill jalll
aga=ll dLLLLLLIgj_J_LHUUbg_HG_D_Jg_I Jgo Sjill cna aradalll alsinall aauia
law Al .ANglaill ¢nilas] ga psiE apall ande Gagaiwl nill (IFAD) alalll
Jlla 17.9 Jgliill aata L_LQJ_I Lain gaull JAb [aéc 69,1529 aéap 171,850
wnd Glhill guwlg lealyi gused la 611%G_LLLLLI|J|J|_D|_OJ_I|L_IJJ_1ULED_I|\J| JAga

dgb.lﬂbhﬂ.l

Cun (bgala Liblasil (DGCX) ghwllg uaill ¢uy dnjgr Gaaud «njlgills
wna @alw la JMga dljlla 6.0 (nd] Jnil 48.8% auuir Jgliill datd dnoail
Jaunll gusc inleg gauill JA5 aghiall (na léimall bliil aledl aljill
@ (nllan] ga 58.7% i (nill dMas<ll agac (na bladill jSy (Galul
75.0% auwis dlglaiall aawdll inle haoilliabiijall agé<il diata Laiv «Jglaill
A gl Jgoll Alia ¢na jsyill ()0 @2ja anlg gl ia gusey la .nllas)ll ga
wna. aadalll alaidall (Glgwl Jals wUsiafl g1giill ¢na 2Jaill J|_J.O_LU_I|9
Aaud) d_UJI}zmu SR «ale Jsuiy 1xgaaa @awlll alaina blni Jb (Jilaall
Gleimall Jglai sl il adlall Ghgil clandl jliall QGgul daaa dhaa
apjgdl (na aléimall Jglai G\lb] uge ¢l wnilig 2026 d_I_J_I| 6 wna aulall

J\B alginall gudliia (pagu Jbha) Jiay la 22026 gwjla (na @y pnall
auidl pghig (Gra<i il awaldl aganll jlpaiwl aS§ig adhiall (na ¢ jaul
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Bonds, T-Bills and Sukuk Traded (April 2026)

Exchange

= Bonds, T-Bills and Sukuk
anjgull

¢gsnllg ailjall ggalg guall Glaiw

Treasury Bonds Traded
dlglaia @iy ja dlaiw

MSX
béa dnjgl

Bonds and Sukuk Traded
dlglaia ¢lgsng ¢ua Glaiw

QSE
Jha apjg)

Government Bonds

aiyjs dlaiw

Sukuk & Bonds Market Index

Tadawul ¢lgsnllg guall Glaiw Ggw piga

dirguwll Jglai

In April, global debt capital markets showed signs of stabilization after the
heightened volatility seen in March, as investor sentiment improved alongside
a partial easing in geopolitical concerns. Nevertheless, markets remained
sensitive to developments surrounding monetary policy, particularly
expectations that the U.S. Federal Reserve could keep interest rates elevated
forlongeramid resilienteconomicindicators and lingeringinflation pressures.
As a result, U.S. Treasury yields continued to fluctuate during the month,
reflecting changing market views on inflation, interest rates, and geopolitical
risks. The sharp movements in oil prices added further uncertainty to fixed-
income markets, particularly as investors balanced inflation concerns against
the possibility of weaker economic activity. Despite this backdrop, improving
performance across global equity markets and a gradual return in appetite
for risk assets provided some support to corporate credit markets, especially
investment-grade issuers. Emerging market debt also recorded selective
gains during the month, while debt markets in the Arab region remained
relatively resilient. Elevated oil prices continued to support fiscal positions
and sovereign credit fundamentals. Overall, market conditions during April
reflected the continued interaction between geopolitical developments, oil
price volatility, inflation expectations, and the evolving outlook for global
monetary policy.

(2026 Ju i) dlglaiall ¢lg<nllg diljall ggaig ¢uall Glaiw

Value Traded (US$)
(J¥gally) Jglaill dard

Volume Traded
Jghill @

37.911,619,106

188,086,113

5,601,694 4,818,628

635,109,489 231,770

274,471,326

aslall aldaill aer (uuwi Jlaiwl iile Alpbga Jopl @b JA5S awallell guall Glgw Gaau
Ln_OmegJUJgQU_QUJJUUJJ_Qmu,OﬂLJUgJSZQUJADJU_D ul)_]LQ_}.EMLJLﬂ.OLEﬂ.IMU’Uﬂ
Glwlwd! Alyghi alad avwbwall dxyad (Glgull il el &aqg .atuwlbwgll Logba_llon
Jlsu (e elal sy el qulljagall qublyisvl gulaa Jolgy gb Gledgill Lapulg ayssil
bg2p jlpaiwlg anlniall alphgall daiga b (a Jgbl éjial agaija Gligiva aic dailall
i gusey by gauill YA lauldi arsy jall ailjall dlaiw ﬁlg_c Ulplg Al aaliig .@anill
ulijJI Qalol Las. amwlungiall Jbbmjlg aailall JLsuulg @il iy Lglgmjl dlagi
d_b na LDg_m Lulill vl algal @Glgwl wdl gradl @ac ga 1 ja baill jlewl (na aslll
i @alw Las .nalnialll bliill §bli dVlainslg @inill wglha gu (4 paiivwall dijlga
glaiflll Glgwl @ca (na apblaall ammdil aragjaill axgsllg darallell @awlll (Glgwl clal
Glgwll gguy daw Las .aygjlaiivMll asjall aia ga (janall wal laulg cuuwwgall
a6 auyell ashiall (na guall Glgwl @bl g wa gauddl JAa adflaiil awlso atdlill
wuwwig aalell allall gloglll @cy (na agaipall haill jlewl Gpaiwl xég .arwill digyall go
deloill jlpaiwl Jpl J\B @Glgwll g Cusc ale JSiiug. aalunll agilaifdl éjlaall
Glwluwll @lal aljghig (@anill Gleagig Jaill jlewl Gllsig duwluwgiall Alyghill ¢
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New Issuances of Bonds, T-Bills and Sukuk
¢gsnlig ailjall ggalg guall Glaiw ga da3aa aljlapl

Exchange
avjqull

Bonds, T-Bills and Sukuk

¢gsnllg ailjall ggaig guall Glaiw

Treasury Bills 06 April 2027
2027 Ju 11 06 ayynall @iljall ggal
Treasury Bills 20 April 2027
2027 Ju i 20 &y paall @iljall ggal
Treasury Bills 13 April 2027
2027 Jupi 13 &y poall @iljall ggal
Treasury Bills 27 April 2027

2027 Ju i 27 aypaall @iljall ggal
Treasury Bonds 21 April 2029

2029 Ju i 21 & pnall &iljall laiw

alue (US$)
(JVgall) aaysll

558,195,910

1,052,763,534

548,369,311

65,557,754

26,111,680

Exchange

anjgull

Tadawul
dingsuwll Jglai

Bonds, T-Bills and Sukuk
¢lgsnllg ailjall ggalg guall claiw

Government Bond 82 (GB82)
(GB82) 82 d1agsall raiill Glaiw

Government Bond 83 (GB83)
(GB83) 83 dragsall daiill Gilaiw

Issuances Sukuk/Bonds
U Ulaiwg égsp dljlan]

Value (US$)
()¥gall) &aysll

226,832,468

259,740,260

3,654,933,333
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Saudi GDP Grows by 2.8% in Q12026

Non-oil activities recorded a 2.8% increase, emerging as the main driver of
overall growth, while oil activities rose by 2.3% and government activities
expanded by 1.5% compared to the same period last year. The non-oil sector
contributed by 1.7% points to total GDP growth, accounting for the largest
share, followed by oil activities at 0.7%, government activities at 0.3%, and net
taxes on products contributing 0.2%. On a quarterly basis, however, seasonally
adjusted real GDP declined by 1.5% in Q12026 compared to the previous quarter,
reflecting short-term volatility in economic activity. The decline was primarily
driven by a 7.2% contraction in oil activities, while government activities grew
by 0.8% and non-oil activities saw a modest increase of 0.2% over the same
period. Oil activities were the main contributor to the quarterly decline, -1.7%
from GDP, while non-oil and government activities each added 01%, partially
offsetting the drop.

Saudi non-oil business activity returns to growth in April as
demand recovers slightly

Saudi Arabia’s non-oil private sector swung back to growth in April as output
and new business rebounded from the Iran war disruption in March, but the
related price pressures accelerated sharply and shipping problems continued
to weigh, a survey showed. The seasonally adjusted Riyad Bank Saudi Arabia
Purchasing Managers’ Index (PMI) rose to 51.5 in April from 48.8 in March.
A reading above 50.0 separates growth from contraction. Domestic demand
drove an acceleration in new order growth, but firms reported delays in client
spending and investment decisions. The new orders subindex rose to 51.5 in
April from March’s 45.2 reading. New export orders fell at the fastest rate since
the survey began in August 2009. Output also expanded after contracting in
March, though the pace was historically muted. “Firms reported higher output
levels, supported by an increase in domestic demand and continued progress
on existing projects. This suggests that internal economic momentum, driven
by government spending, infrastructure development, and private sector
participation, continues to act as a key stabilizing force for the economy,” said
Naif Al-Ghaith, Riyad Bank’s chief economist.

na 2.8% duwiy ayagull cna cnllasMll cnlaall Jilill gai
2026 @l=ll ga Jgul gl

JU5 2.8% anwis Igai apngewll ay el aslaall (na ¢néiéall ¢llasil galaall 2ilil Jaw
sl quugd) Jsiy legaaa (il @lsll go laila ajially aijlaa 2026 alsell ga Jgill gyl
quutidl clpall ggsil 2.8% dwuiy arhaill ¢ ahhilll aeai)l 3dg. (haill e slhall
aragsall ahidilll (ieaijlg 2.3% i Igai dahaill ahiill claw (g wa llas\l gaill
sk (nhaill jié ¢lhall @alwg laa. gwlall alell go lawai djiolly dijléa 1.5% duis
ahiilll @i .0.7%4 yhaill glhall alli 1.7% jladas nllasdl ¢nlaall ilill gai (a ans
2alji sy ) gulwl wileg .0.2%. Glaiiall (e wilpall (nalp @alw Lo 0.3%. drogsall
2026 @l2ll ga Jglll @il ¢na 1.5% arwis Lawgo Jagall (nawéall ¢laall gnlaall Qilill
2aljill 1a@ <13 A8g. alniaVl bliill (na Joll épné allai gusse) lo Gl 2l aijléa
.0.8% il Igai dragsall andilll claw Laiy 7.2% dui dlhaill ahiill gilasib legasa
anihiilll Cilsg lawai djiall JU5 0.2% dawuis larab lelaijl ahaill jé ahihilll (oang
A ladVl (nlaall Qilill g -1.7% 2alg) nlnall 2514l (o Guuiyll @aluwall aghaill
630 go Lija 1o laa Laaia JSI 0.1% jlada) dagsallg amhaill pé anhiilll claaln g

ploail
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Bahrain Economy Achieves Real Growth of 3.5% in 2025

Bahrain’s gross domestic product (GDP) grew 3.5% at constant prices in 2025
compared with 2024, according to preliminary national accounts estimates
released by the Information & eGovernment Authority. Real GDP reached BHD
15,710 million in 2025 at constant prices, up from BHD 15,181 million in 2024.
The non-oil sector rose by 7.4% at constant prices and 7.9 percent at current
prices. Regarding sectoral contribution to real GDP, the report indicated that
the financial and insurance activities sector is the largest non-oil sector
contributing to real GDP at 17.6%, followed by the manufacturing industry at
151%. As for the quarterly estimates for the fourth quarter of 2025, the report
showed a growth of by 4.6% at constant prices and 51% at current prices
compared to the fourth quarter of 2024 where non-oil sector growth by 7.4%
at constant prices and 7.9% at current prices.

Oman’s economy to grow 2.4% in 2026

Ministry of Finance, hosted the World Bank Group to review the latest Gulf
Economic Monitor report, focusing on the economic prospects of the GCC
nations on Thursday. The meeting provided a platform to discuss regional
and global economic developments, alongside recommendations for future
growth. The report highlights that GCC economies have remained resilient
despite global challenges, largely due to the rapid diversification of non-oil
sectors, an expanded government revenue base, and increased investment in
infrastructure projects. According to the report, GCC economic growth reached
3.2% in 2025 and is projected to rise to 4.5% in 2026. Inflation across the
region is expected to remain stable at approximately 21%. Regarding Oman,
the report notes positive fiscal results, with the national economy growing
by 31% in 2025. This success is attributed to government measures aimed at
improving financial performance and spending efficiency. Looking ahead to
2026, Oman’s economy is expected to continue its positive trajectory with a
2.4% growth rate and a stable public debt level of 35% of the Gross Domestic
Product.

2025 al=ll tna 3.5% dowii g jull alnidl gai

,2024@&Juagm 2025@[9J|d\deLU]IJMUUS.S%éngﬂJm};UIdﬂQQJLQLGILgm
atig i\l aagsallg dlagleall alia g ajalnll aragall abbwall adgll alpasill Logg
al=ll (o ailill jlewlil ¢nig g gligs ggalo 15,710 ¢naraall (udlasyil ¢nlaall 2ilill gly aég.
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Egypt prepares IPOs of 8 state-owned companies on EGX

The Egyptian government is currently preparing for the initial public offerings
(IPOs) of eight state-owned companies on the Egyptian Exchange (EGX),
Hashem El Sayed, Assistant Prime Minister, noted. Under the state’s target
to list around 20 companies affiliated to the Ministry of Public Business
Sector on the EGX, the total number of listed ones reached 12, he said. These
companies are affiliated with the Chemical Industries Holding Company (CIHC),
the Metallurgical Industries Holding Company, and the Holding Company for
Construction and Development (HCCD). Moreover, the government is also
working to list 10 petroleum-sector companies on the EGX in the coming
period. These remarks came during a meeting chaired by Prime Minister
Mostafa Madbouly with the economic ministerial group to review the latest
developments in the state IPO program and the process of updating the state
ownership policy document. El Sayed previously stated that 40 companies
would be transferred to the Sovereign Fund of Egypt (TSFE) as part of the
government’s efforts to optimize the utilization of state-owned assets.

Egypt’s non-oil activity shrinks in April as price pressures
hit two-year high

Egypt's non-oil private business has seen a sharp decline in operating
conditions last April due to persisting price pressures that weighed on both
new orders and output, according to the latest S&P Global PMI data. Hence,
the headline S&P Global Egypt Purchasing Managers’ Index (PMI) fell to 46.6 in
April 2026 from 48 last March, with input prices increasing at the fastest pace
since January 2023. The reading showed a contraction in the health of the
non-oil private sector, indicating a fall in the gross domestic product (GDP)
growth to an annual rate of approximately 3.9%. Non-oil firms curtailed their
purchases of inputs and reduced their headcounts, as selling prices hiked
to the sharpest uptick since August 2024. David Owen, Senior Economist at
S&P Global Market Intelligence, commented: “April PMI data indicated that
activity slowed and price pressures quickened across the domestic non-oil
sector, as the Middle East conflict continued to disrupt global supply chains
and drive sharp increases in fuel and material prices for Egyptian companies.”
Owen added: “The rapid acceleration in price pressures faced by businesses
suggested that the spike in headline inflation—which had reached 15.2% in
March—may have further to run”

diynall dpjgull (na algall asglaa GlSpi 8 aphl A9iwi jna

o alell uliisMl algall asglao GlSpd ilai @awl 5kl b anall dogsall agiwi
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Fitch maintains Jordan’s credit rating at ‘BB-’ with stable outlook

Fitch Ratings has affirmed Jordan’s sovereign credit rating at BB- with a stable
outlook, despite ongoing regional security challenges, according to the Jordan
news agency, Petra. The agency said that the affirmation reflects Jordan’s
economic and fiscal stability, the resilience of its economy in the face of
external shocks, progress in economic and financial reforms, a robust banking
sector and continued international support. Fitch projected economic growth
to reach around 2.6% in 2026, citing the impact of regional instability on the
tourism sector and a decline in European visitor numbers. This follows growth
of about 3% recorded in the final quarter of 2025, supported by increased
public and foreign investment. The agency expects growth to pick up in 2027,
driven by higher capital spending and continued implementation of major
projects, including the National Water Carrier, as well as increased trade with
Syria and Iraq. At the international level, Fitch noted that Jordan continues to
benefit from strong backing by donor countries and institutions, and expects
the Kingdom to maintain implementation of its national economic reform
programme in cooperation with the International Monetary Fund.

Jordan’s economy stays on track despite regional challenges

The International Monetary Fund (IMF) has reached a staff-level agreement
with the Jordanian government on the fifth review of the country’s economic
reform programme under the Extended Fund Facility (EFF), as well as the
second review under the Resilience and Sustainability Facility (RSF). In a
statement, cited by the Jordan News Agency, Petra, IMF mission chief César
Serra said that Jordan's economy continues to demonstrate resilience despite
a challenging regional environment. He said that real GDP growth reached 2.8
per cent in 2025, with momentum strengthening in early 2026, “supported by
the government’s commitment to prudent macroeconomic policies and strong
international backing.” Serra highlighted the Central Bank of Jordan’s success
in keeping inflation below 2 per cent, attributing this to its “consistent focus
on monetary stability and the country’s strong foreign exchange reserves.” He
added that the Jordanian banking sector remains robust, with comfortable
levels of liquidity and capital. The IMF official also underlined the measures
the government took to mitigate the economic impact of ongoing regional
conflict, including rising energy costs and disruption to tourism.
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