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

Main ActiVit analysis articles prepared by the researchers of the Arab Sxevat | il bl Gl oo | i 1 v el
2agal ayyell Jlall Glgw J1a ga
Federation of Capital Markets for ZAWYA Arabic by London 1ail & . | L|JI il
LnJ.LUjJJI bl -'I-l i " Stock Exchange Group company. (R Seesiigsoes i eeialy
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
aulloll glyg il s gl g 6,311,174,836 -23.7% 5,452,998,488 -39.1% 478,092 -24.9%
Amman Stock Exchange - ASE - -
oloc anjgy 417,712,027 -17.4% 128,833,762 15.3% 95,728 -71%
Bahrain Bourse - BHB - -
; | Gz 25,580,934 -51.9% 30,478,897 -52.8% 1,944 -15.3%
oipdlanygs
Beirut Stock Exch -BSE - -
uz::lumjgfc Xxchange 18,571,187 1.6% 363,261 4.3% 153 -9.5%
Casabl Stock Exch -CSE R -
o o SOSK EXERAngE 890,134,815 371% 22,246,996 28.7% 85,786 0.7%
<loadl ) anj gl —_— e
Y Ty S 1,361,056 -67.8% 4,966,232 72.0% 3769 -40.0%
Dubai Financial Market - DFM 3,367,857,467 -40.5% 3.746,510,918 -34.9% 290,362 26.0%
ledl (pia §gum - -
The Egyptian Exchange - EGX* 46,694,815,368 -10.2% 69,262,199,568 131% 4,697,744 7.6%
ool anjgdll _— -
Iraq Stock Exchange - ISX 79,430,355 1.6% 161,113,010,163 50.0% 24,075 -8.9%
ayllall glyoill glyell Gous B B P
Boursa Kuwait - BK 5,203,865,674 -24.9% 6,286,904,305 -24.9% 422,360 -20.2%
Cugsll anjgy S — _ _—
Muscat Stock Exchange - MSX 2,391,992,556 18.7% 3,377,607,630 26.8% 207,231 29.8%
bé o anjg S — PR
Palestine Exchange - PEX 11,868,854 -571% 8,200,896 -42.7% 1,336 -27.5%
Oxboula anjgs - P -
Qatar Stock Exchange - QSE 1,600,664,580 -34.5% 2,301,591,550 -27.1% 439,520 -20.7%
Hod anjqs _ B
Saudi Exchange - Tadawul 22,956,660,652 -20.5% 4,547,670,795 -14.0% 8,672,897 -7.3%
aageudl Jglai _ e
Tunis Stock Exchange -TSE 188,264,879 -3.7% 32,104,512 13.4% 68,558 -12.7%
gl anjgy
Z°ta' | 90,159,955,240 16.3% 256,315,687.973 26.2% 15,489,555 -5.0%

* 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 heightened volatility during July, influenced
by a mix of factors, including geopolitical tensions, a hawkish Federal Reserve,
and the ongoing corporate earnings season. During the month, investor
sentiment weakened after the Federal Reserve maintained interest rates while
signaling a firm stance on inflation. At the same time, mounting concerns over
the scale of Al-related capital expenditures prompted a broad rotation away
from high-growth technology and semiconductor stocks. The resulting sell-
off, which began in Asian markets, extended into U.S. trading and weighed
on global equity markets. Furthermore, Wall Street’s major indices recorded
mixed performance during the month, as resilient corporate earnings helped
offset some of the pressure stemming from monetary policy uncertainty and
the rotation out of technology stocks. Meanwhile, GCC equity markets extended
their downward trend for a third consecutive month in July 2026, with the MSCI
GCC Index declining by 0.7%. The decline was primarily driven by low- to mid-
single-digit losses across most regional markets. The overall performance of
the Arab Equity Markets reflected a cautious investment environment, with
investors closely monitoring global interest rate developments, corporate
earnings, and regional economic conditions.
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Jipaiwl aausli go jui gga aaflall jlewl wile Ll (ulljagall (blisvl jlhé wac
LgLoJ\JI @ glin axgljiall wglhall il g (a @inill daalsa (a @jlnll aaai
(O_EQJJ.H ge Ay Jgaill ga dsuwlg aaga (nelibpVl c1SAll ALl byijall «ndlawiyl
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@ac ally ge aaslill bgenll ga all (na alspill aygall adlall Ailill Gaalw dus
Loglgisill @awl ge Iarsy oo jlatiwdl Jgaill wils vl dpéill awluull dbgjall gl
gilgy (o (llgill nle ALl il (nealyill laylwa Al @awdll Glgwl dlplg Las
Glealyirlegaan 0.7% aunii cnadlAll ggleill gulaa Jgal MSCI piida poail ¢ua 2026
Glguwll alall 15Ul yuscg. aradall Glguwlll @hea (nd ahwgiog dxgana ¢ (nglyi
alyghll uis ge gpaiiwall asylio gb (né jiaally @uii ayjlatiul aly ayjell @awlll
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il f9ill




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

Ma
9413’ | 2026

June | 9026
94ig4

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

July | 2026
gigs |

6,201,262,917 8,274,778,894 6,311,174,836
399,876,887 505,627,011 417,712,027
49,475,698 53,198,101 25,580,934
5,450,120 18,274,616 18,571,187
502,850,576 649,165,310 890,134,815
1,005,961 4,226,975 1,361,056
4,438,753,037 5,662,731,683 3,367,857,467
20,494,928,421 52,016,415,880 46,694,815,368
139,747,374 89,814,949 79,430,355
6,048,632,159 6,931,088,659 5,203,865,674
2,721,789,330 2,015,985,016 2,391,992,556
52,612,087 27,673,573 11,868,854
2,167,639,615 2,443,445,374 1,600,664,580
24,434,188,306 28,887,928,791 22,956,660,652
151,857,382 195,409,446 188,264,879
76,810,069,870 107,775,764,277 90,159,955,240

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

TM-2026 7M-2025
wigillasuwll jadlll (igilasuwlljmdtl 52
2026 a 2025 ya °
52,909,455,635 57,586,705,858
2,726,631,622 1,571,366,283
307,367,592 1,320.716.915
160,547,833 170,376,295
6,258,997112 9.696.481,473
23,718,532 -
35,901,084,514 28,074,704,367
293,622,547095  187,283,852,907
373,354,285 176.154,531
37197,018,988 49,150,814,620
20,374,858,626 3,597,680,660
142,506,692 188,488,971
16,839,173,871 17199,263,116
187,375,899,641 212,171,493,854

1,269,516,465

655,482,678,500

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

1,018,804,683

569,206,904,534

Yearly Change

Pongiaull il

-8.1%

73.5%

-76.7%

-5.8%

-35.5%

27.9%

56.8%

11.9%

-24.3%

466.3%

-24.4%

-2.1%

-11.7%

24.6%

15.2%



Monthly Evolution of Traded Value in the Arab Region (YTD)
(alsdl &glay Aia) dupell adhiall (na Jglaill darél oo paddll jghill
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Number of Listed Companies

aajaall Glspiul aac G
MTD Change
E’Ef&a:ﬂf § June | 026 July | o026 4 N
N guigy g4l o syl sl
Abu Dhabi Securities Exchange - ADX 103
aullodl glyglll s gul Ggou
Amman Stock Exchange - ASE 155
olac anjg
Bahrain Bourse - BHB a1
ouaullangy
Beirut Stock Exchange - BSE 9
Cigp dnjgy
Casablanca Stock Exchange - CSE
bl jlall anjg 80
Damascus Securities Exchange - DSE 27
ayllall glygill Guiroa Gguu
Dubai Financial Market - DFM 65
llodl pia Gguu
The Egyptian Exchange - EGX 275
apooll anjgull
Iraq Stock Exchange - ISX 10 =
aallodl ligill glyell Gous 3 " '
Boursa Kuwait - BK . ' i
s g 2
Muscat Stock Exchange - MSX 3
héuo anjg ,
Palestine Exchange - PEX 47 : ,
Orbuuda dnjg '
Qatar Stock Exchange - QSE g
thd anjg 54 l ‘
Saudi Exchange - Tadawul
8y3gamll Jgla J 395 ‘ ,
Tunis Stock Exchange - TSE 74
Luigi anjg) '
Total
coonal 1,680

P\ \



Number of Listed Companies
aajaall Glspiul aac G

Breakdown of Top 10 Exchanges CSE
by the Number of Listed Companies

anjaall GlSpill aac g Glnygs 10 Jgi g1 jgi
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Market Capitalization
drdgull aaus ! I

Exchanges
Gloygull

Abu Dhabi Securities Exchange - ADX
adlodl gljglll s gul §guu

Amman Stock Exchange - ASE

oloc &njg

Bahrain Bourse - BHB

ol an)gs

Beirut Stock Exchange - BSE

9 anjgy

Casablanca Stock Exchange - CSE
el jlall anjg

Damascus Securities Exchange - DSE
dylloll glhg Guiron Gguu

Dubai Financial Market - DFM

el s g

The Egyptian Exchange - EGX

& anjgull

Iraq Stock Exchange - ISX

alloll Gyl §ly=ll Ggou

Boursa Kuwait - BK

Cughll anjgu

Muscat Stock Exchange - MSX
hé o dnjg

Palestine Exchange - PEX
Obowla anjgs

Qatar Stock Exchange - QSE
Hod anjgr

Saudi Exchange - Tadawul
dingeudl Jglad

Tunis Stock Exchange - TSE
Uigi anjgy

Total (US$ million)
(Glydgadl o) ggonall

End-June

guigy éulmi 2026

Uss$
nsyjalll jugalh

784,244,284,334
39,456,730,423
21,031,780,337
18,474,896,720
111,189,265,782
2,248,641,982
267,296,660,761
74,639,766,580
20,944,573,293
169,404,005,535
95,401,220,779
5,081,377,296
169,288,509,916
2,516,266,211,365

16,892,228,841

4,311,860

End-July

glgidilai

Local Currency
alaall dlasll

2,889,241,142,547
28,654,509,964
7,594,250,279
18,024,754,989
1,030,616,672,268
258,607,686,000
960,370,108,399
3,936,839,098,025
28,652,294,869,036
52,415,952,609
37,582,620,000
5,045,093,935
594,182,157,084
9.452,805,767,853

48,999,000,000

2026

US$
sy jalll jMgall

786,723,251,885
40,415,387,820
20,143,899,944
18,024,754,989
109.,814,138,610
2,119,735,131
261,503,092,825
76,970,313,271
21,706,283,992
170,236,936,049
97,617,194,805
5,045,093,935
163,236,856,342
2,520,748,204,761

16,968,762,987

4,311,274

%Chwange
% juill
MTD Change YTD Change
T cuadul janl Js rgil jiel
0.3% -8.0%
2.4% 8.2%
-4.2% -5.5%
2.4% -10.5%
-1.2% -3.8%
-5.7% -6.2%
-2.2% -3.2%
3.1% 22.4%
3.6% 21.0%
0.5% -1.56%
2.3% 17.4%
-0.7% 21%
-3.6% -7.8%
0.2% 7.2%
0.5% 45.4%
0.0% 2.6%



Arab equity market capitalization stood at approximately USS 4,311 billion at
the end of July, ending the month flat compared to end-June. The stability in
regional market capitalization was driven by contrasting movements across
exchanges, as declines in the Qatar Stock Exchange and Dubai Financial
Market, totaling approximately USS$ 12 billion, were counterbalanced by gains
of around USS 9 billion across the Abu Dhabi Securities Exchange, Muscat
Stock Exchange, and Tadawul. In parallel, trading activity across Arab equity
markets recorded a total traded value of USS$ 90.2 billion, representing a
notable decline of 16% compared to June. This decrease was primarily driven
by lower turnover on the Egyptian Exchange and the Saudi Exchange, where
traded values declined by 10.2% and 20.5%, respectively. Together, these
two markets accounted for 77% of total Arab equity market traded value,
highlighting their significant contribution to regional liquidity trends. The
decline in trading activity reflected a more cautious investor approach amid
heightened global uncertainty and regional market volatility. However, total
traded volume witnessed a notable increase by 26.2% to 256.3 billion shares,
this increase was supported by a 53.7 billion shares increase in the Iraq
Stock Exchange traded volume which increased by 50% compared to end-
June. Meanwhile, the total number of transactions decreased by 5.0% to 15.5
million trades.

Breakdown of Market Capitalization by Exchange®
“avjgull cuuny auagull Gatall 24 jgi

N

"As at end-July 2026
2026 gulgs dilai (nin*

@ medawul, 585%
ADX, 18.2%
DFM, 61%
BK,39%

QSE, 3.8%
CSE,25%
MSX, 2.3%

EGX,1.8%
ASE, 0.9%
ISX, 0.5%

9lgy jaud qilai) JNg> gguli}i 431 gai ayyell @auwll Glguwll alagull aagall sl
araulell aiagull datall jhaiwl wjeig .gLigl dilai (na alawall lailgiwa dic jaiwil
Gus Ggug Jha anjg) ga JS (na dlawall alaljill abls ¢ (Glguill <lsl gl )
milaw gy dljllo 9 gjlai wwlsa Nga Jlla 12 gai atlasil laiad sl anillg nilall
asly (plaall (na. aagsull Jglai Ggug bhawo anjgig adlall Ghgll qubgil Ggw
alawo gilgy yaub JU5 Mg jlila 90.2 apy=ll @awlll Glgwl ga Jglaill aylasyl anysll
22141 (] apuyd) 8)gn) plaaill 13a wnj=ig .giigy yauiy dijlaa 16% duni) Ibgala el
wnlc 20.5%g 10.2% awwi ding=uldl Jglai (ggug apnall apjgill ga Clj wna Jghill awa
@auwlll Glgwl (na Jglaill aagd (nllas) ga 77% gai wle leo glagull 3gaiwlg .(lgill
naglsll ingiwall wile algpull Glalail J1$ii gio ¢jgaall lasgs yusey Lao =l
ol @ac alb aclni JB (na 1jan jisTlaai g pafinall (s Jglaill bl galji gussig
Jghaill @23 ¢nllas] gaijl «(hilsall (na aralall Glgwll (na Glsill jljaiwlg arallsl
@ (na @aw Jlla 53.7 [&jad dalj Log_cm @@ Jlla 256.3 ] Jinil 26.2% Gl
gtigy &ylai) aijlaa 50% dpuis Igai claw illg aylall Ghgill Gyl Ggw (na Jglail

.a6ap ggila 155 gai 2lul 5.0% i axaiall Glaanll xac (ullas] yroiil Las

Breakdown of Market Capitalization by Economic Sector”
*halnidlll glhdll awny drdgull dardll g1jgi
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"As at end-July 2026
2026 gulgs dilai (nin*

Energy ,44.3%

Financials, 21.4%

Consumer Non-Cyclicals, 7.6%
Basic Materials, 6.2%
Technology, 5.7%

Utilities, 4.8%

Real Estate, 4.2%

Industrials, 3.3%

Academic & Educational
Services, 0.3%




Exchanges
lojgull

Abu Dhabi Securities Exchange - ADX
aullall glygdll b gul Gguu

Amman Stock Exchange - ASE
olac anjgy

Bahrain Bourse - BHB

ol anjgy

Beirut Stock Exchange - BSE
gy a9y

Casablanca Stock Exchange - CSE
elol jlall &gy

Damascus Securities Exchange
auladl @ljgiU §ui0a §guu

Dubai Financial Market - DFM
g\]l.oJl Ju3 Ggu

The Egyptian Exchange - EGX*
aypoallanjgull

Iraq Stock Exchange - ISX

adlall glholl Gly=ll Ggu

Boursa Kuwait - BK

ughll anjg

Muscat Stock Exchange - MSX
bd o anjg

Palestine Exchange - PEX
Ot dnjgs

Qatar Stock Exchange - QSE
Hhdanjg

Saudi Exchange - Tadawul

aageudl Jglai

Tunis Stock Exchange - TSE
gl anyg

Total
ggoaoll

Turnover Ratio I
ardqull dagéll adl Jglaill

dald drwi

Traded Value (US$)
(JYgally) Jglxill dasd

6,311,174,836
417,712,027
25,580,934
18,571,187
890,134,815
1,361,056
3,367,857,467
46,694,815,368
79,430,355
5,203,865,674
2,391,992,556
11,868,854
1,600,664,580
22,956,660,652

188,264,879

90,159,955,240

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

July

Annualized Traded Value (US$)
(JMgall) ¢rgiw gulwl wnle Jglaill dags

75,734,098,038
5,012,544,322
306,971,204
222,854,244
10,681,617,781
16,332,678
40,414,289,598
560,337,784,416
953,164,263
62,446,388,084
28,703,910,670
142,426,250
19,207,974,964
275,479,927,825

2,259,178,545

1,081,919,462,881

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

giagy

Market Cap. (US$)
(Ngall) ubgull dasdl

786,723,251,885
40,415,387,820
20,143,899,944
18,024,754,989
109,814,138,610
2,119,735,131
261,503,092,825
76,970,313,271
21,706,283,992
170,236,936,049
97,617,194,805
5,045,093,935
163,236,856,342
2,520,748,204,761

16,968,762,987

4,311,273,907,344

Turnover Ratio
Jolaill Gags dpwi
dudgull dausll wnll

9.6%

12.4%

1.5%

1.2%

9.7%

0.8%

156.5%

728.0%

4.4%

36.7%

29.4%

2.8%

1.8%

10.9%

13.3%

25.1%



Turmover Ratio I

dyigull dydll wnl] Jglaill dogh &y wi

Exchanges
Glojgul

Abu Dhabi Securities Exchange - ADX

aullall gligill ubs gaf Ggam
Amman Stock Exchange - ASE
olac anjgs

Bahrain Bourse - BHB
onaullang

Beirut Stock Exchange - BSE
CIgpH Ay

Casablanca Stock Exchange - CSE

elenll jlall anjygs

Damascus Securities Exchange - DWX

adllodl glyg !l Guiroa Ggu

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.

7M-2026

ga wnlgill asuwll gl

2026 l=ll

Traded Value (US$)

()¥gall) Jglaill Gays

52,909,455,635
2,726,631,622
307,367,592
160,547,833
6,258,997,112
23,718,532
35,901,084,514
66,372,477,292
373,354,285
37197,018,988
20,374,858,626
142,506,692
16,839.,173,871
187.375.899,641
1,269,516,465

428,232,608,698

7M-26 Annualized

¢giw gulwl anle wlgll aguull ja il

2026 @l=llga

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

90,701,923,945
4,674,225,638
526,915,871
275,224,857
10,729,709,335
40,660,340
61,544,716,310
113,781,389,644
640,035,917
63,766,318,265
34,928,329,073
244,297,186
28,867,155,207
321,215,827,956

2,176,313,939

734,113,043,482

End-July 2026
2026 gulgy dilai

Market Cap. (US$)
(J¥gally) ardgull daysll

786,723,251,885
40,415,387,820
20,143,899,944
18,024,754,989
109,814,138,610
2,119,735,131
261,503,092,825
76,970,313,271
21,706,283,992
170,236,936,049
97.617,194,805
5,045,093,935
163,236,856,342
2,5620,748,204,761
16,968,762,987

4,311,273,907,344

7M-26 Annualized

tgiw gulwi wnle (nigll aepwll yadill

2026 @l=llga

Turnover Ratio
Jglsill daud duui
drdgull dausll enl]

11.5%
11.6%
2.6%
1.5%
9.8%
1.9%
23.5%
147.8%
2.9%
37.5%
35.8%
4.8%
17.7%
12.7%
12.8%

17.0%
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Arab Exchanges Main Indices Il
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In July, the performance of Arab equity price indices was mixed, while the
S&P Pan Arab Composite decreased by 1.3% during the month, reflecting the
decline that the markets witnessed, with the MSCI GCC market index witnessing
a decrease of 0.7%. Meanwhile, Bahrain Bourse recorded the sharpest decline,
with its benchmark index falling by 4.2%, followed by Qatar Stock Exchange
(-31%) and the Muscat Stock Exchange (-31%). Conversely, several markets
posted positive gains. The Egyptian Exchange witnessed the highest increase
(+5.9%), it was followed by the Amman Stock Exchange and the Iraq Stock
Exchange, both of which recorded positive monthly returns. The mixed
performance across Arab equity indices reflected varying market dynamics, as
markets remained under pressure from global uncertainty and regional risk
factors, while several markets benefited from renewed investor interest and
market-specific catalysts.
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The Saudi Exchange, which accounts for approximately 58% of total Arab equity
market capitalization, recorded a decline in June, with the benchmark index
edging down by 1.9% to close at 10,590 points, registering the fourth consecutive
monthly decline. In fact, this performance reflected subdued investor sentiment
reflecting cautious investor sentiment amid renewed geopolitical tensions in the
Middle East and continued volatility in oil prices. Despite the decline, the TASI
index remained the second-best performing market in the GCC since the start
of the year with a gain of 0.9%. Moving on to the sector level, the performance
was overall negative as 19 out of 22 sectors were in the red territory. The Media
& Entertainment sector led the losses, declining by 14.5% during the month,
followed by the Insurance and Capital Goods indices were next with declines
of 11.8% and 101%, respectively. While on the gainers side, the Health Care
Equipment & Svc index topped during July-2026 with a gain of 3.7% followed by
Energy and Telecommunication Services indices with returns of 1.3% and 0.5%,
respectively. It is worth noting that the Banking sector declined by 1.7% during
the month, despite gains across most listed banks.

Evolution of TASI
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The Egyptian Exchange which accounts for approximately 2% of total
Arab equity market capitalization, recorded a 31% increase in its market
capitalization increasing by nearly (+USS$ 2 billion). The EGX30 Index closed
at 53,442, registering the highest monthly increase of 5.9% in the Arab Stock
Exchanges and recovering from the 41% decline recorded in June. At the
sector level, market performance was broadly positive, with 14 of the 18
sector indices ending the month higher, led by gains in banking and real
estate stocks. The rally was underpinned by strong corporate earnings,
improved foreign investor participation, and resilient domestic buying
activity, while expectations of continued progress under Egypt's economic
reform program further supported investor confidence. In addition, attractive
market valuations and renewed portfolio allocations into Egyptian equities,
amid heightened geopolitical uncertainty affecting parts of the Gulf region,
contributed to the benchmark index’s strong performance. On the trading
activity front, traded value declined by 10% during the month, while traded
volume increased by 13% and the number of transactions rose by nearly
8%, reflecting sustained investor participation and improved market activity
despite the lower value turnover.

Evolution of EGX30 Index
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Muscat Stock Exchange trading activities for the month of July were the only
ones who recorded a positive trading activity with notable increase. However,
MSX30 index declined by 3% to close the month at 7,277 points, which declined
for the third consecutive month. The index also recorded the highest year-to-
date gain among the GCC markets at 24.0%. In terms of sectoral performance,
the overall decline was comprehensive as all three indices recorded declines
during July-2026. The Services Index registered the biggest drop at (-5.2%) to
close the month at 2,890.6 points, followed by the Industrial Index with (-3.0%)
and the Financial Index with (-1.2%). Trading activity on the exchange increased
during July-2026 as compared to the previous month. The total volume of
shares traded increased by 27% to 3.3 Billion shares in July-2026. The total value
traded on the exchange also increased by 19% and the number of transactions
increased by 30%. Oman’s economy has benefited the oil price increase caused
by the US-lran war. According to Arab Gulf States Institute, Oman’s average
export oil price for the first half of the year increased to USD 81/bbl, from USD
74/bbl a year earlier.

Evolution of MSX30
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Arab Exchanges by Volume Weighted Return (July 2026)
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Top 20 Regional Listed Companies by Volume Weighted Return (July 2026)
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Derivatives Markets
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Exchange Trades Volume Turnover Value (US$) Turnover Value (US$) % Change
apjgull Gllaell aac Jdglill @ (JUgall) Jglaill Garé (Jugall) Jglaill dasd il @i
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diag=uull Jglai
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Trading Volume
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Jglaill @aa
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Trading Value (US$)
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% Share of Total
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Arab derivatives markets recorded a notable increase in trading activity in
July, with total turnover value increasing by 331% month-on-month to USS 35.0
billion, compared to USS 26.3 billion in June, reflecting stronger activity across
key regional derivatives markets. The increase in turnover value reflects stronger
trading activity and growing investor participation across regional derivatives
markets. 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 a trading volume of 387,282 contracts and executed 173,930 trades
during the month, with turnover value reaching USS 30.6 billion, registering a
39.6% increase. In parallel, the Dubai Gold & Commodities Exchange (DGCX)
ended almost flat, with turnover value increasing by 0.4% to USS 4.4 billion.
Furthermore, Abu Dhabi Securities Exchange witnessed a 100% increase turnover
value and the Egyptian Exchange witnessed a 54% increase in comparison to the
previous month. Meanwhile, the Casablanca Stock Exchange witnessed a sharp
decline by 62% in turnover value. It is worth noting that activity was concentrated
in the Hydrocarbon-linked contracts, which accounted for 63.6% of total trading
volume, while also hydrocarbon-linked contracts dominated in value terms at
87.5% of total traded value.
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Bonds, T-Bills and Sukuk Traded (July 2026)

Exchange

= Bonds, T-Bills and Sukuk
anjgull

¢gsnllg ailjall ggalg guall Glaiw

Treasury Bonds Traded
dlglaia @iy ja dlaiw

MSX

Lo ey alglaia ¢lgSing drags cilaiw

QSE
Jha apjg)

Government Bonds
dragsa dlaiw

Tadawul

daingull Jglai dlglaia ¢lgsng dragsa Alaiw

Arab bond markets recorded mixed performance during July 2026, as regional
fixed-income assets continued to navigate a challenging global environment
characterized by interest rate uncertainty, geopolitical developments, and
shifting investor expectations. Movements in U.S. Treasury yields remained
a key driver of regional bond performance, following the Federal Reserve's
decision to maintain its policy rate while signaling continued caution
toward inflation. Meanwhile, regional credit spreads experienced moderate
fluctuations amid changing risk sentiment and ongoing geopolitical
concerns. Despite these pressures, Arab debt markets remained resilient,
supported by stable sovereign credit fundamentals and continued investor
demand for regional fixed-income instruments. Issuance activity remained
active during the month, particularly across sovereign and corporate
sukuk markets, reflecting ongoing financing needs and strong appetite for
Sharia-compliant debt instruments. For example, Saudi Arabia raised SAR
5.35 billion (approximately USS 1.42 billion) through its July sukuk issuance,
while continuing to rely on domestic debt markets as part of its financing
strategy. Overall, Arab bond markets demonstrated relative stability despite
heightened global market volatility.

(2026 gulgy) dlglaiall clg<nllg ailjall ggaig guall Gilaiw

Government Bonds & Sukuk Traded

Government Bonds & Sukuk Traded

Volume Traded
Jghill @

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

42,129,051,155

112,341,411

3,418,239 10,093,158

86,117,709 31,180

101,963,729
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New Issuances of Bonds, T-Bills and Sukuk
¢gsnlig ailjall ggalg guall Glaiw ga da3aa aljlapl

Exchange Bonds, T-Bills gnd Sukuk alue (US$)
aojgull ¢lg<nllg ailjall ggalg gaall cilaiw (Mgally) doall

Treasury Bills 06 July 2027
2027 g1lgy 06 &y pnall diljall ggal
Treasury Bills 13 July 2027
2027 g1lgy 13 ayynall ailjall ggal
Treasury Bills 20 July 2027
2027 g1lgy 20 ayynall ailjall ggal

Treasury Bills 27 July 2027 878.100.615

515,522,799 Exchange Bonds, T-Bills and Sukuk Value (US$)

avjgull Egsnlig diljall ggalg uall Glaiw (Mgally) daysll

489,745,185

Government Development Bond — Issue 47

i e e 530,503,979

672,445,300

Tadawul Issuances Sukuk/Bonds

alg=tillola a4 Glaiig Egso Gljlan)] ety

2027 gulgy 27 ayynall @il jall ggal

Treasury Bonds 07 July 2028
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Treasury Bonds 07 July 2029
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Treasury Bonds 14 July 2031 Variable Return
ailall dpsia 2031 gulgy 14 &1 pnall @iljall Glaiw
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264,707,785
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Saudi Arabia Gets Top Fitch Ratings Despite Regional Risks

Fitch said the kingdom's sizeable fiscal buffers, including government
deposits and other public-sector assets, continue to support the kingdom’s
credit profile, although dependence on oil and governance indicators remain
relative weaknesses. The ratings agency said Saudi Arabia’s economy and
public finances had proved resilient despite the recent US-Iran conflict. While
a ceasefire and the reopening of the Strait of Hormuz have eased immediate
risks, Fitch said renewed tensions over Iran’s nuclear programme could trigger
further military action and remain a key source of geopolitical uncertainty.
Fitch expects Brent crude prices to average USS 60 a barrel in 2028, down from
USS 87 in 2026, as oil markets return to oversupply following the reopening
of the Strait of Hormuz. The agency forecasts Saudi Arabia’s economy to grow
0.6% in 2026, reflecting disruptions to trade during the temporary closure
of the Strait, before rebounding in 2027 as oil exports and petrochemical
production recover.

Saudi Non-0il Sector Expands in July as New Orders Rise

Saudi Arabia’s non-oil private sector growth eased slightly in July but remained
in expansion territory for a fourth consecutive month, supported by rising
order volumes despite a decline in export demand, a business survey showed.
The Riyad Bank Saudi Arabia Purchasing Managers’ Index registered 531 in
July, down marginally from 53.3 in June, but holding well above the neutral
threshold of 50. Nearly 19% of firms reported an increase in output, compared
with only 4% that saw a decline. New order volumes supported growth though
the pace eased from June. Regional conflict weighed on export orders. “Export
orders declined for the fifth consecutive month as elevated freight costs
and regional tensions weighed on international trade, although the pace of
contraction eased compared with previous months,” the report said. Input cost
inflation eased to a four-month low but remained sharp relative to historical
trends. Companies continued to pass higher costs on to customers, leading
to another sharp rise in output prices, though the increase was slightly softer
than in June.
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UAE Non-Oil Private Sector Rebounds as Exports Pick Up

The UAE's non-oil private sector recorded its strongest improvement in four
months in July, as new order growth climbed to a five-month peak, a survey
of businesses showed. Business conditions were supported by stronger
demand amid easing regional tensions and higher client spending. Output
growth accelerated accordingly, while employment returned to expansion
after contracting in June. The seasonally adjusted S&P Global UAE Purchasing
Managers' Index rose to 52.7 in July, after dipping to an over five-year low
of 50.8 in June. “Although the July PMI reading of 52.7 remains a step lower
than the levels observed prior to the Middle East conflict, it provided some
assurance that businesses were coping better after a heavily-disrupted Q"
said David Owen, Principal Economist at S&P Global Market Intelligence.
However, persistent supply chain disruptions and elevated cost pressures,
despite a modest improvement in supplier delivery times continued to be
a challenge. The sustainability of the recovery was also tempered by weaker
business confidence and intense competition, which continued to limit firms’
pricing power.

Dubai Economy Grows 2.4% in First Quarter

Dubai maintained its strong economic performance in the first quarter of
2026, with the emirate’s Gross Domestic Product (GDP) reaching AED232 billion,
representing a 2.4% increase from the same period last year. The performance
reflects the strength, resilience, and adaptability of Dubai’s economy, driven
by the diversity and integration of its economic activities, as well as the
effectiveness of its development policies and strategies in enhancing its
competitiveness and ability to respond to evolving global economic conditions.
Italso reaffirms Dubai’s continued progress in advancing sustainable economic
growth, driven by innovation, openness, and strategic partnerships with the
private sector, reinforcing its position as a leading global hub for business
and investment and supporting the emirate’s long-term ambitions. Since the
beginning of 2026, the GDP series has been revised from previously published
estimates, to reflect the latest results of economic surveys and data derived
from administrative records. This update aligns with international statistical
best practices and standards, enhancing the accuracy of the data.
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Fitch Expects Omani Banks to Weather Regional Turmoil

Oman’s banking sector is expected to remain resilient despite the ongoing
conflict involving Iran, with the country’s lenders benefiting from favourable
economic conditions, strong capital buffers and stable funding, according to
a new assessment by Fitch Ratings. In a peer review of the country’s banking
sector, the ratings agency said the impact of the Iran war on Omani banks’
operating environment is likely to be “fairly contained” in 2026, describing
Oman as the Gulf state least exposed to the conflict because its exports do not
depend on the Strait of Hormuz. Fitch said higher oil prices, combined with the
government’'s economic diversification programme under Oman Vision 2040,
continue to support economic activity and create growth opportunities for
lenders. The agency expects bank lending to expand by around 5 per cent this
year, only marginally below its previous forecast of 6-7 per cent, with corporate
borrowing linked to energy and infrastructure projects and continued retail
demand underpinning credit growth. Lower interest rates are also expected to
support borrowing activity.

IMF Unlocks US$ 1.8 Billion for Egypt after Completion of 7th
EFF Review

The International Monetary Fund (IMF) has approved new financing totaling
about USS$ 1.8 billion for Egypt after completing the seventh review of the
country’s Extended Fund Facility (EFF) arrangement and the second review
under the Resilience and Sustainability Facility (RSF), the IMF said. The decision
enables Egypt to immediately access SDR 111 billion (about US$ 1.5 billion)
through the EFF and SDR 200 million (about USS 272 million) under the RSF.
Total disbursements under the two programs have now reached approximately
SDR 5.4 billion, equivalent to about USS$ 7.3 billion. In its assessment, the IMF
said Egypt has navigated the economic fallout from the war in the Middle
East from a stronger macroeconomic position than during previous external
shocks. The fund attributed this resilience to policy measures adopted by the
authorities, including exchange rate flexibility, energy price adjustments, and
efforts to contain public spending. The fund highlighted continued momentum
in economic activity, noting that real gross domestic product (GDP) expanded
5% in the third quarter (Q3) of the previous fiscal year (FY) 2025/2026, bringing
growth during the first nine months of the FY to 5.2%.
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Egypt Tops Africa with USS 15.5 Billion in 2025 FDIt

Egypt attracted $15.5bn in foreign direct investment (FDI) during 2025, ranking
first in Africa and second in the Arab world, as the government finalizes a
national strategy targeting 12 priority economic sectors, Minister of Investment
and Foreign Trade Mohamed Farid announced on Monday. Speaking at the
Cairo launch of the United Nations Conference on Trade and Development
(UNCTAD) World Investment Report 2026, Farid stated that the forthcoming
FDI strategy focuses on eight sectors with high readiness to quickly attract
investments, alongside four sectors requiring further regulatory and legislative
reforms to enhance their competitiveness. The event, held in cooperation
with the Egyptian government, was attended by Minister of Foreign Affairs,
Emigration and Egyptian Expatriates Badr Abdelatty, alongside various
ministers, senior officials, business community representatives, and delegates
from international financial institutions and regional organizations.

Jordan Records Strongest FDI Growth Since 2017

Jordan had recorded its highest annual growth in foreign direct investment
(FDI) inflows since 2017, with investment increasing by 25 per cent in 2025,
Minister of Investment Tariqg Abu Ghazaleh said. Speaking to Al Arabiya news
channel on the sidelines of the Jordanian-British Business Forum in London,
Abu Ghazaleh said the Kingdom continues to attract new businesses, withthe
number of companies establishing or relocating operations to Jordan risings
readily each month. He attributed the growing investor confidenceto Jordan'’s
security and stability, as well as economic opportunities emerging across the
region, particularly in Syria and Iraqg, according to the Jordan News Agency,
Petra. He stated that the government has updated its investment map to
include 100 opportunities spanning infrastructure, logistics, transport and
technology. He highlighted the National Railway Projectas a key component
of Jordan’s broader vision to connect with regional transport networks, while
capitalising on the Kingdom’s skilled workforce and investment-friendly
legislation in the technology sector.
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