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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 el . e .
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}amll Jasill .N'I (@awf) Jglaill @aa %}w}mull il g Glilasll sac f{.} wyauill peill
Abu Dhabi Securities Exchange - ADX
aulloll glygill b gul Ggum 8,416,117,735 -2.3% 8.892,251,580 12.3% 582,269 N.7%
Amman Stock Exchange - ASE - -
olbc anjgy 356,917,931 17.6% 62,975,943 -25.1% 55,168 -21.1%
Bahrain Bourse - BHB - -
oupdl anjg 18,376,411 -62.5% 19,030,106 -66.9% 2,372 24.6%
Beirut Stock Exch - BSE
d:-.:.ufmjg?c renangs 7.458,502 -72.5% 681,770 -21.9% 16 -39.9%
Casablanca Stock Exchange - CSE
il jlall anjgs 1,130,640,519 22.4% 34,232,939 31.4% 147,680 17.8%
Y Ty S 8,842,221 120.3% 9148717 6.9% 2,561 -36.4%
e A S - A 6,862,830,263 24.3% 5,475,269,649 2.0% 465,299 35.7%
ilodl ua §gou - B
The Egyptian Exchange - EGX* 49,567104,196 32.4% 31,833,123,621 -14.4% 3,081,577 -6.2%
aypooll anjgull _ -
Iraq Stock Exchange - ISX 19,744,976 59.1% 11,271,507,154 -11.6% 16,505 4.4%
aullall glygl §lyell §guu S - S
Eo;:jls? Kuwait - BK 3,717,199,812 2.9% 3,468,225,143 -3.5% 295,388 9.4%
cugsllan)gy [ R B
Muscat Stock Exchange - MSX 3,705,015,561 10.2% 4,578,808,809 -1.9% 115,630 -5.5%
bé o anjg S — PR
Palestine Exchange - PEX 8,740,024 27.0% 5,393,440 18.4% 906 -38.9%
Oxboula anjgs - P -
Qatar Stock Exchange - QSE 2,876,900,772 17.2% 3,539,017,871 24.4% 615,096 18.7%
Hod anjqs _ B
Saudi Exchange - Tadawul 27,708,248,732 19.2% 4,825,902,830 6.4% 8,143,582 4.6%
aageudl Jglai _ e
Tunis Stock Exchange -TSE 147,514,374 9.3% 31,711,936 53.7% 56,293 8.5%
Vgl anjg
Total 104,551,652,030 22.0% 74,047,281,508 -6.6% 13,580,442 3.5%
ggoaall

* 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



March was marked by broad volatility across global and Arab equity markets
amid the escalation of war in the region, which weighed heavily on investor
sentiment and tr%ggered a widespread risk-off mood. In fact, global equities
came under significant pressure as markets priced in the possibility of a wider
geopolitical fallout, along with its implications for global growth, supply chains,
inflation, and energf/ costs. Most major indices posted notable declines during
the month, particularly in emerging markets, Asia, and Europe, while a late
rebound helped limit losses in US equities. The MSCI World index dropped by
7.4% during the month reflecting double-digit declines in Asia Pacific and the
broader emerging market universe. Advanced markets also witnessed high
single-digit declines with European benchmarks falling b{ 8%. In parallel, Arab
markets were also affected by the negative backdrop, although GCC equities
generally showed greater relative resilience than many global peers. A ke
supporting factor was the sharp rise in oil prices to near USS 110 per barrel,
which provided an important cushion for energy-linked markets, especially
in Saudi Arabia and Oman. In fact, higher crude prices strengthened
expectations for fiscal revenues, spending capacity, and corporate earnings in
oil-related sectors, helping support Tadawul's performance during the month.
In particular, gains in large ener%y names helfped.offset part of the broader
market pressure and hcljgh ighted the relative defensive strength of oil-exporting
markets during periods of regional stress. Overall, March underscored how
geopolitical shocks can affect markets unevenly, depending on each market's
structure, sector composition, and exposure to regional risk. While the conflict
intensified volatility across the board, oil-producing economies benefited to
some extent from the surge in crude prices, which softened the impact on
selected Arab markets, while investors closely watching the trajectory of the
conflict and its potential implications for interest rates, funding conditions,
and global economic growth.

Top Five Exchanges by Market Capitalization
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aclni b ¢na ayyellg awallell @awll Glgwi (na daswlg allai gujla j@ad @uil
wl| gaxg gupaiiwall Glgisa wle avlg Jsiu Jail ¢all jalll adbiall (na gl
Heuwi ga djus bgenl darallell @awll avy<irda . jblhall g wgjell ga deulg alla
wle Glwls<il ga latle wiyiy Ad lag «@uwluwguall liclaill ghwil GYlaiaVl (§lguwill
Glpigall @hea dlawg .aalbll @ilkig (@ianillg alaolll Juwllug nallell gaill
na Ligjglg Liwlg aiilill Glguwill na lapullg gavill JU5 dbgala dlealyi duuipll
20l Las .aspalll @awll jilws gauléi anle padll @&ilai gna agana alaigl aclw gin
@lgwl (na gead) go alealyi gusey lay gadll J\5 7.4% auuis MSCl World jiga
@lguilll Gaad ¢las qale Jsau abwlill Glguwlll (Glhi ¢nag thalall biaallg Luwl
na 8% gail angjglll ulpngall bgia ga «clgw 1y wnle digd dlealyi dardiall
@awill Glgwl @bl glg «aubwll <lgall aday Loyl auy=ll (Glguwlll Gyili (Jilaall
JHIga glag .awallell @milphi ga aaell dijléa cuwill aganll ga pslaé aralall
lo «Jrapll aljligs 110 Cyjla Gligiwa ] haill jlewi ¢na sl glaipll @call Jalge
.glac dibhlwg dnguwll ¢na lapuwllg @alhll gl dhyijall (Glgwil laaa lacy jag
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clal @ca (na aclw Lay @alhll dhiipall Glelhéll (na alalell Alspill g (Glailll
wnd sl @awlll wwlso daalw (gognill ang wleg . jadll s diagsuwll (Ggull
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Exchanges
Glojgull

Abu Dhabi Securi?ies Exchange - ADX
adllall §ligll b gil Ggouw

Amman Stock Exchange - ASE
olac anjgy

Bahrain Bourse - BHB

ol anjgy

Beirut Stock Exchange - BSE

gy Gnygy

Casablanca Stock Exchange - CSE
el jlall anjg

Damascus Securities Exchange - DSE*
aglloll glygill Guiron Gguu

Dubai Financial Market - DFM
il e s

The Egyptian Exchange - EGX
apooll anjgull

Iraq Stock Exchange - ISX

aullall §loill glysll Ggu

Boursa Kuwait - BK

Cughll dnjgs

Muscat Stock Exchange - MSX
hduo danjg

Palestine Exchange - PEX

Otbudd dnjg

Qatar Stock Exchange - QSE

Hod anjg

Saudi Exchange - Tadawul

angeudl Jglad

Tunis Stock Exchange - TSE

Vgl &njgy

Total
ggoaall

Janugry | 2026 Februa_ry | 2026
iy Hipa

7,357,979,486

255,785,209

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

March | o026
uyjlo |

62,976,942

66,188,310

941,137,965

2,878,450

4,221,075,853

36,958,213,626

11,722,104

4,792,451,755

2,173,650,255

25,697,449

3M-2026
wdgVlantill jmill

2026 l=llga

3M-2025
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2025 qal=llga

2,383,204,847

26,672,259,472

129,629,926

86,054,751,650

8,611,208,515 8,416,117,735
303,589,094 356,917,931
48,958,560 18,376,411
27119,020 7,458,502
923,696,859 1,130,640,519
4,013,128 8,842,221
5,519,435,404 6,862,830,263
37,431,164,740 49,567,104,196
12,413,481 19,744,976
3,611,023,866 3,717,199,812
3,363,104,470 3,705,015,561
6,880,174 8,740,024
2,454,125,983 2,876,900,772
23,238,723,978 27,708,248,732
134,927,605 147,514,374
85,690,384,876 104,551,652,030

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

24,385,305,735 22,681,215,405
916,292,234 515,155,566
130,311,912 1,109,466,292
100,765,832 69,659,353
2,995,475,343 3,382,323,779
15,733,799 -
16,603,341,520 11,195,814,839
123,956,482,562 84,852,073,710
43,880,561 84,330,066
12,120,675,434 21,788,511,084
9,241,670,286 1,127,493,281
41,317,647 126,657,991
7,714,231,602 6,524,084,457
77,619,232,182 96,689,752,226
412,071,905 367,177,759
276,296,788,556 250,513,715,806

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

Yearly Change
Pingiaul sl
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779%
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44.7%

-11.4%
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-48.0%

-44.4%

719.7%

-67.4%

18.2%

-19.7%

12.2%

+10.3%



Number of Listed Companies

aajaall lspinl sac I
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

February | 2026
Hipa

103
160

41

80
27
65
253

104

393

75

1,665
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Number of Listed Companies
aajaall Glspiul aac G

Breakdown of Top 10 Exchanges
by the Number of Listed Companies

anjaall GlSpill aac g Glnygs 10 Jgi g1 jgi
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Market Capitalization

EJ'J?JEZ‘L‘;?' 2026 jﬂfLQMaing 2026 /f}ﬁgﬁf

ExciPLmsngle i US$ Local Currency US$ MTD Change YTD Change

_ Glogd sy alll gally aunall alasily sy alll pgally %?,} Gryadll il o/%} cngiwll juill
&%Pg,‘;‘:isjgﬂﬁie; g'f’fha“ge s 854,341,426,578 2,767,014,224,142 753,441,585,879 1.8% 1.9%
Aman ;"“k D S 38]141,989,494 27.793,425,062 39,200,881,610 2.8% 4.9%
532:?20 'f‘;”'se 2L 21,204,967,841 7,367,574,429 19,542,637.743 7.8% -8.3%
E‘;‘E‘ﬁ’j‘:" ShEE = 18,944,925,012 18,264,021,522 18,264,021,522 3.6% -9.4%
(acaplanca Stock Exchange - CSE 112,266,077,693 963,030,062,206 102,660,788,876 -8.6% -101%
Ejﬂf‘;ﬁ:ﬁj@fi‘g?zﬁ“hange = (o 2,228,049,326 236,224,217,875 237,775,727 -41% -5.4%
Sh‘ﬁﬂijl’;ag;ii" Market - DFM 293,825,975,296 896,673,343,986 244,158,841113 16.9% -9.6%
e glgji;j} Ehengs e 67.719,660,847 3,234,895,171,888 59,268,548,760 12.5% -5.8%
i{j‘&?g’,fg"m'sgﬁ}'ﬁf‘g; 2 19,181,504,174 25,827,281,532,176 19,566,122,373 2.0% 91%
A= 167.974,080.116 50,480,564,380 164,431,805,799 21% -4.8%
Pruscat Stock Exchange - MSX 94,238,987,013 37.936,790,000 98,537116,883 4.6% 18.5%
e onange - PEX 4,856,254,514 4,868,307,338 4,868,307,338 0.2% 1.5%
Qatar Stock Exchange - QSE 180,819,227,044 600,409,536,675 164.947,674,911 -8.8% -6.8%
ﬁﬁ’l‘jgf‘ﬂge - etk 2,436,740,833,012 9,858,847,451,438  2,629,025,987,050 7.9% 11.8%
Tunls Stock Exchange - T5E 13,781,836,251 39.995,560,000 13,625,714,578 1% 16.7%
Total (US$ million) 4,326,266 4,333,678 0.2% 31%

(Glylgall Hutlod) ggoaall



Arab equity market capitalization stood at approximately USS 4,334 billion at
the end of March, marking a tiny monthly increase of about 0.2% compared
to end-February, as the tangible contraction in the market capitalization
of both UAE markets by US$ 151 billion was somehow offset by the strong
monthly increase in Saudi Tadawul's market capitalization (+USS$ 193 billion).
In parallel, Arab equity markets recorded a total traded value of USD 104.6
billion, reflecting a solid month-on-month increase of 22.0%, even as trading
activity remained mixed across exchanges. This growth in value was supported
by strong gains in several markets, notably Egypt, Dubai, Qatar, and Saudi
Arabia. By contrast, total traded volume declined by 6.6% to 74.0 billion shares,
suggesting that the rise in value was driven more by higher market prices
and stronger turnover in selected markets than by broad-based increases
in share activity. Meanwhile, the total number of transactions rose by 3.5%
to 13.6 million trades, pointing to continued investor participation despite
uneven market conditions across the region.

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

N

*As at end-March 2026
2026 yujla dlai wnin*

Tadawul, 60.7%
ADX, 174%
DFM, 56%
QSE, 3.8%

BK, 3.8%

CSE, 2.4%
MSX, 2.3%
EGX,1.4%

ASE, 09%
BHB, 0.5%

wylo i ailair jUga jlla 4,334 gai auy=ll @awlll Lglg.u.lJ aJ_ogJuJI daawdll ash
OJUJ“LP_IQ_Q_Id.bU'LCILJJJg Jilpa ailair dijléa 0.2% gais LQ_LO_le_j_aJ.U LCLOJJ|GJJ.LU_CI
IJ.|_|S Lila ‘J\Jga Jlila 193 gai Gl wnillg «@iagsudl Jglail dardgull aardll tna digall
Jlla 151 gai Ulaa] 2L ¢rallg aljlolll (négul &udgull dasll (na gugalall yikasiVl ga
104.6 C12ly adlaa) Jglai dard duyell @awill (Glgwi claw awai Gagll (nag .jVga
g Liglia Jglaill bliti £l6) @é ) 22.0% aiuwi (ngé ¢njai glaijl gujla JU g jlila
«(&lgulll ga 3ac (na diga dalelaijh lageaa Jglaill @aréd wna gaill 1aa cla Adg .Glguwill
dpwiy Jglxill @as ¢nllas] galyi (Jildall cnag .disgeullg jhég (uag pna (na lapw \l
st asjarlegana ey Jglaill daaré glaijl gf wll iy Las @aw jlila 74.0 (] Jnl 6.6%
(na Glhill Guwlg 631 ! datii aigs go JisTéjlisa Glgwl (na @l 83k jg jlewlll glai)l
ggila 13.6 2lul 3.5% auwi gaijl 284 Gldanll aac (nllas) Lai .alglaiall @awill bl

.aahiall (na Glguwill glvgl aglai @éj gupaiiwall ésjlita jlpaiwl gusey lay Gaan

Breakdown of Market Capitalization by Economic Sector
*halnidlll glhdll awny drdgull dardll g1jgi

*As at end-March 2026
2026 yujla dylai wnin*

Energy ,44.7%
Financials, 21.3%
Consumer Non-Cyclicals, 7.4%

Basic Materials, 6.4%
Technology, 6.0%
Utilities, 4.4%

Real Estate, 4.0%
Industrials, 3.0%

Academic & Educational
Services, 0.2%

*



Turnover Ratio I
dssigul] Eagdll ] Jglalll Gayd Gy i

March 2026 uyla
Exgﬁl |ge|s Traded Value (US$) Annualized Traded Value (US$) Market Cap. (US$) Turnover Ratio
jg \gall) Jglaill aaud \gall) wgiw gulwi wnle Jglaill dayd \gall) audgull aauall IaZll aud Evwi
g 9 g giw gu 9 g Jg 16 ag
— — _— ayaquull aaéll wll
Abu Dhabi Securities Exchange - ADX
allall Gl s o4 G 9 8,416,117,735 100,993,412,818 753,441,585,879 13.4%
Amman Stock Exchange - ASE 356,917,931 4,283,015]171 39,200,881,610 10.9%
oloc anjgs
Bahrain Bourse - BHB
ol ame: 18,376,411 220,516,934 19,542,637,743 11%
Seirut Stock Exchange - BSE 7458502 89,502,024 18,264,021,522 0.5%
Casablanca Stock Exchange - CSE
ol ol s 9 1130,640,519 13,567,686,233 102,660,788,876 13.2%
Damascus Securities Exchange 8,842,221 106,106,657 2137775727 5.0%
e G Gpden) E)e
Dubai Financial Market - DFM
llol i o 6,862,830,263 82,353,963,154 244,158,841113 33.7%
R 2,615,582,350 31,386,988,202 59,268,548,760 53.0%
aypoallanjgull
Iraq Stock Exchange - ISX
SN 19,744,976 236,939,712 19,566.122,373 1.2%
Dourra Xuwait - BK 3.717199.812 44,606,397.743 164,431,805,799 271%
Muscat Stock Exchange - MSX 3.705,015,561 44,460,186,732 98,537116,883 451%
bé o anjgs
Palestine Exchange - PEX 8740,024 104,880,288 4,868,307,338 2.2%
Otbowla anjgs
Qatar Stack Exchange = QSE 2,876,900.772 34,522,809,270 164,947,674,911 20.9%
Saudi Exchange - Tadawul 27,708,248,732 332,498,984,784 2,629,025,987,050 12.6%
aageudl Joglai
Tunis Stock Exchange - TSE 147,514,374 1,770,172,493 13,625,714,578 13.0%
UGl Gnjgl
:C"a' | 57,600,130,185 691,201,562,216 4,333,677,810,61 15.9%

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

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



Turmover Ratio I
duagull dogall nll Jglaill dagds dgwi

3M-26 Annualized
nle gl GiVill yadilll
wngiw gulwl

3M-26 Annualized
wle inlg¥l @il jadlll
wgiw gulwl

End-March 2026
2026 yujla &lai

3M-2026
gyl &Ml gl

ST Traded Value (US$)  Annualized Traded Value (US$)
iy (1¥gally) Jglaill days (1¥g31Ly) ¢ngiw yubuf wnle Jglaill days

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

Abu Dhabi Securities Exchange - ADX

alall Glaill b 3l G 24,385,305,735 97,541,222,942 753,441,585,879 12.9%
fg:“;g:‘ :‘°°k Exchange - ASE 916,292,234 3,665168,937 39,200,881,610 9.3%
BahrainBourse = BHE 130,311,912 521,247,650 19,542,637.743 27%
ol anjg

Beirut Stock Exchange - BSE

e 9 100,765,832 403,063,328 18,264,021,522 2.2%
Casablanca Stock Exchange - CSE 2.995.475.343 1.981.901,371 102,660,788,876 n.7%
<loadl ) anjgl

Damascus Securities Exchange - DWX 15,733,799 62,935198 2137,775.727 2.9%
adllodl glyg !l Guiroa Ggu T S o

Dubai Financial Market - DFM 16,603,341,520 66,413,366,08] 244,158,841113 27.2%
Qloll gua g

The Egyptian Exchange - EGX* 8,424,156,097 33,696,624,390 59,268,548,760 56.9%
ayynoll angll

Iraq Stock Exchange - ISX

T e 43,880,561 175,522,245 19,566,122,373 0.9%
e 12,120,675.434 48,482,701735 164,431,805.799 29.5%
Muscat Stock Exchange - MSX 9,241,670,286 36,966,681143 98,537116,883 37.5%
béuo anjgl

Palestine Exchange - PEX 41,317,647 165,270,589 4,868,307,338 3.4%
Oibuda anjgy

e sock Exchange = GSE 7,714,231,602 30,856,926,408 164,947,674,911 18.7%
Saudi Exchange - Tadawul 77.619,232,182 310,476,928,727 2,629,025,987,050 1.8%
angeull Jglai

Tunis Stock Exchange - TSE 412,071,905 1,648,287,622 13,625,714,578 121%
QNG an)gl

:°"a' | 160,764,462,091 643,057,848,366 4,333,677,810,161 14.8%

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

ailjallaligslgalaiwdl paniiVl Jgaallldawnaay pnallanjgdlcina Jglaillaara gl
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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
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In March, the performance of Arab equity indices was mixed, with the S&P Pan
Arab Composite declining by 2.8% during the month, reflecting the broader
pressure on regional markets amid heightened geopolitical uncertainty, with
the GCC equity market index witnessing a relatively smaller decline of 2.6%.
Several exchanges posted notable declines, particularly Dubai Financial
Market, which recorded the sharpest monthly drop at 16.4%, followed by Abu
Dhabi, Egypt, Bahrain and Qatar. At the same time, a number of markets showed
relative resilience or positive performance, most notably Saudi Arabia, where
Tadawul gained 5.0% during the month, mainly supported in part by stronger
energy prices and the positive performance of large-cap energy stocks, not to
mention Oman, where Muscat Stock Exchange was the top performer in the
region with 10.5%.
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Saudi Exchange, which accounts for around 61% of total Arab equity market
capitalization, recorded a solid recovery in March, rising by 5.0% to close at
11,249.5 points and moving back above the 11,000-point level after the previous
month’s decline. Although the market remained exposed to broader regional
and global pressures, support from large-cap stocks and key banking names
helped the index regain momentum, while the rebound from mid-month lows
reflected improving sentiment toward the end of the month. Sector performance
was broadly positive, led by Health Care Equipment & Services, which advanced
11.7%, followed by Food & Beverages at 10.0% and Energy at 9.7%. The strong
performance of the Energy sector was driven in part by a 9.8% gain in Aramco,
supported by precautionary measures to safeguard export continuity. Banking
stocks also contributed positively, with the sector gaining 41%, led by Saudi
Awwal Bank, Riyad Bank, and Bank Albilad. This strong monthly showing lifted
Tadawul's year-to-date gain to 7.2%, placing it among the best-performing GCC
markets so far in 2026. The month also marked an important primary market
development with the listing of Saleh Abdulaziz Al Rashed & Sons Co. on the
Main Market under the Materials sector, raising SAR 251 million ($67 million).
This transaction represented the first IPO on the Saudi Exchange in 2026, adding
fresh depth to the market’s new listings pipeline and signaling continued issuer
interest in accessing capital despite a volatile regional backdrop.
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Muscat Stock Exchange delivered the strongest performance in the region
in March, with the MSX30 Index rising by 10.5% to close at 8,168.4 points.
This marked the second consecutive month in which Oman posted the
largest gain in the region and extended the market’s winning streak to nine
consecutive monthly advances, underscoring its resilience despite regional
geopolitical instability. Sector performance was uniformly positive, with all
three main sector indices ending the month higher. The Services Index led
the gains with a strong 10.0% increase, supported by sharp advances in major
names such as Phoenix Power and Salalah Port Services. The Financial Index
also posted a solid gain of 3.6%, while the Industrial Index rose by 2.4%. At
the company level, the rally was led by strong gains in Financial Services
Co., Salalah Mills, and Salalah Port Services, highlighting the breadth of
the upward momentum across the market. On another note, the Egyptian
Exchange came under notable pressure in March, with the EGX 30 Index
declining by 7.9% to close at 45,321.6 points, although it remained up 8.3%
year-to-date. The weakness was accompanied by softer trading activity, as
traded volume fell by 14.4% month-on-month to 31.8 billion shares, and the
number of trades edged down by 6.2%, however traded value increased by
32.4% to USS 50 billion.
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Dubai Financial Market came under significant pressure in March, with the
DFM General Index declining by 16.4% to close at 5,434.4 points, marking its
steepest monthly drop since the pandemicand its second-largest decline since
2014. The selloff reflected the sharp impact of regional geopolitical tensions
on investor sentiment, with weakness evident across nearly the entire market.
Sector performance was overwhelmingly negative, as nine of the exchange’s
ten sector indices ended the month in decline. Real Estate was the hardest-
hit sector, falling by 27.4%, weighed down by broad-based losses across all
constituent stocks and led by a sharp decline in Emaar Properties. Consumer
Staples also posted a steep drop of 20.1%, while Materials was the only sector
to record a gain, rising 8.1% during the month. At the stock level, the market’s
weakness was most visible in major names, with Emaar Development, Emaar
Properties, and Air Arabia posting some of the sharpest declines, highlighting
the extent of the risk-off sentiment that dominated trading during the month.
In parallel, Abu Dhabi Securities Exchange also came under notable pressure
in March, with the FADX15 declining by 8.3% during the month, making it one
of the weaker-performing GCC markets amid heightened regional tensions.
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Arab Exchanges by Volume Weighted Return (March 2026)
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Top 20 Regional Listed Companies by Volume Weighted Return (March 2026)
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Derivatives Markets
aulall Gléidall Glguwi

February 2026 ulpa March 2026 yujla
Exchange Trades Volume Turnover Value (US$) Turnover Value (US$) % Change
@ avjgull Ulila=ll aac dJglaill @an (Jugall) Jglaill aara (JUgall) Jglaill aara _j.lS.l“G.Lu.LI
ICE Futures Abu Dhabi (IFAD) _ 251,800 416,355 47,314,618,200 46,111,316,250 2.5%
Gl agdell JLiiiigsyiil cnibgil aojgy
Dubai Gold & Commodities Exchange (DGCX) 70,733 272,461 5,971,758]20 11,690,683,170 95.8%
2lwllg uaill cqua dojgy
The Egyptian Exchange (EGX)*
aynall aojgull 244 3022 - 2,804,136 -
Abu Dhabi SeCurl"es EXChange (ADX) 30 7.218 804,812 811,643 0.8%
adlall Glygill ¢nb gil (Ggu -
Dubai Financial Market (DFM) 7 3,790 3,661,481 549,758 -85.0%
wllall cus Ggw
Saudi Exchange (Tadawul)
diag=uwll Jglai
*The Egyptian Exchange initiated financial derivatives trading on March O1, 2026. 2026 yujla 01 aylis adlall Gléiiall Jglai dypnall apjgul Gpib®
ayp 9 9
Currenmes fhs\ Equities/Indices Hydrocarbons X Metals
v ul_p.ug.og @awl adlb n Jalea

Trading Volume

) 227,669 14,030 416,355 44,792
Jglaill @aa

o,

% Share of" To:raln . 32.4% 2.0% 59.2% 6.4%
£gaxall ga dygia duui

Trading Value (US$)

JMgall Jglaill s 4,827,401,721 4,165,637 46,111,316,250 6,863,281,449

% Share of Tot I




Arab derivatives markets recorded a recovery in trading activity in March,
with total turnover value increasing by 8.5% month-on-month to USS$
57.8 billion, compared to USS 53.3 billion in February, reflecting stronger
activity across key regional derivatives venues. The improvement came
despite continued geopolitical tensions and market volatility during the
month, with overall activity remaining heavily supported by energy-linked
contracts. 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 251,800 trades and 416,355 contracts during
the month, with turnover value reaching USS 461 billion, although this was
marginally lower than the previous month. By contrast, the Dubai Gold
& Commodities Exchange (DGCX) posted a sharp rebound, with turnover
value rising by 95.8% to USS 117 billion, providing the main boost to
regional activity during the month. Activity remained concentrated in
hydrocarbon-linked contracts, which accounted for 59.2% of total tradin
volume and 79.8% of total traded value, underscoring the continue
centrality of energy derivatives within the region’'s market structure.
Meanwhile, equity-derivatives activity remained limited overall, although
March marked an important milestone for the Egyptian Exchange, which
Initiated financial derivatives trading on 1 March 2026. In fact, the launch
represents a significant step in broadening the Arab derivatives ecosystem
and gradually strengthening the role of equity and financial derivatives
alongside commodity-linked instruments.
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Bonds, T-Bills and Sukuk Traded (March 2026)

Exchange

Bonds, T-Bills and Sukuk
dojgull

¢lgsnllg ailjall ggalg guall claiw

EGX
alnall avygll

Treasury Bonds Traded

dlglaia @iy ja dlaiw

MSX
bhéuwa dnjgy

Bonds and Sukuk Traded
dlglaia ¢lgsng ¢ua Glaiw

QSE
4hé apjg)

Government Bonds

aiyjs dlaiw

Sukuk & Bonds Market Index

Tadawul lgsnllg guall Alaiw Gguw pida

drxgauwll Jglai

In March, global debt capital markets moved deeper into a risk-sensitive
environment as the escalation of war in the Middle East reshaped investor
expectations and reinforced demand for safe-haven assets. U.S. Treasury
yields were driven by two opposing forces during the month: on one hand,
heightened geopolitical uncertainty supported a flightto quality and increased
demand for Treasuries; on the other, the sharp rise in oil prices revived
concerns over energy-led inflation and reduced the likelihood of near-term
monetary easing. As a result, Treasury yields remained volatile, reflecting
the market's reassessment of both inflation risks and the policy outlook in
light of the conflict. More broadly, the war added a geopolitical risk premium
across fixed-income markets, prompting investors to adopt a more cautious
stance toward duration and lower-rated credit, while favoring sovereign
debt and other high-quality instruments. In the Arab region, debt markets
remained comparatively resilient, particularly in the GCC, where higher oil
prices supported sovereign credit fundamentals and helped sustain investor
confidence in regional issuers. Overall, March highlighted how geopolitical
shocks can influence debt markets through both risk aversion and inflation
expectations, creating a more complex backdrop for global and regional
fixed-income investors.

(2026 yujla) dlglaiall clg<nllg ailjall ggalg guall Gilaiw

Value Traded (US$)
(JYgally) Jglxill dayd

Volume Traded
Jglaill @

46,951,521,846 373,649,050

8,638,899 27,152,993

1,562,533,187

568,760

95,745,905
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New Issuances of Bonds, T-Bills and Sukuk
¢gsnlig ailjall ggalg guall Glaiw ga da3aa aljlapl

Exchange Bonds, T-Bills and Sukuk alue (US$)

¢lg<inllg ailjall ggalg gaall cilaiw

Treasury Bills 30 March 2027
2027 ywjla 30aynall ailjall ggal
Treasury Bills 02 March 2027
2027 yujla 02a1 nall &iljall ggal
Treasury Bills 23 March 2027
2027 yujla 23y paall @iljall ggal

Treasury Bills 09 March 2027
2027 yuyla 09ay paall ailjall ggal
Treasury Bills 16 March 2027

2027 yujla 16y nall @iljall ggal

Treasury Bonds 17 March 2029
2029 guyla 17a1 pnall diljall Glaiw

Treasury Bonds 17 March 2028
2028 yujla 17ay paall ailjall alaiw

Treasury Bonds 31 March 2028
2028 yujla 31éynall &iljall dlaiw

Treasury Bonds 31 March 2029
2029 yujla 31ay pnall @iljall Glaiw
Treasury Bonds 31 March 2031
2031 yujla 31a) paall &iljall Glaiw

Treasury Bonds 30 March 2028
2028 yujla 30é, pnall &iljall Glaiw

(JUgall) aauall

669,751,266

1,617,799.,159

413,695,848

1,065,043,053

313,058,776

23,451,685

1,026,011

36,643,258

232,126,115

366,432,577

107,819,067

Exchange
iy

Tadawul

daingall Jglai

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

Issuances Sukuk/Bonds
4 Glaiwg dgsp aljlap]

Value (US$)
(¥gall) Gl

2,702,986,667
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Saudi Non-oil Business Activity Slumps in March as War Hits
Supply Chains, Exports

Saudi Arabia’s non-oil private sector economy slumped in March as the Middle
East war disrupted supply chains, leading to a steep drop in new orders and
signaling a deterioration in business conditions for the first time in nearly
six years. The Riyad Bank Saudi Arabia PMI fell to 48.8 in March from 561 in
February, slipping below the 50 neutral threshold to indicate a contraction
in overall business conditions. Business activity and new orders were hit by
the Middle East war, with both seasonally adjusted indices falling below the
no change level for the first time since August 2020. Respondents said new
projects were put on hold and clients delayed spending decisions pending
clarity on the conflict. Export orders were particularly affected, with March
data showing the fastest decline in almost six years. With supply chains under
pressure, delivery times worsened as shipping delays and higher fuel costs
strained logistics, leading to the sharpest rise in backlogs since July 2018.
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UAE Aa2 Rating with Stable Outlook Unchanged

The Ministry of Finance announced that the credit rating agency Moody's
Ratings (Moody’s) has completed a periodic review of the ratings of the
United Arab Emirates (UAE) on 30 March 2026. The review reassessed the
appropriateness of the current rating, which remains unchanged at Aa2 with
a stable outlook, reflecting continued global confidence in the strength of the
UAE's economy and the sustainability of its fiscal policies, despite ongoing
regional geopolitical tensions. Moody's clarified that this periodic review
does not constitute a credit rating action but reflects its ongoing assessment
of the UAE's credit profile based on recent developments and applicable
methodologies. The review highlighted several key strengths underpinning
the UAE's creditworthiness, including high per capita income, robust
institutional frameworks, and effective policymaking that supports continued
economic diversification and competitiveness. It also underscored the federal
government’s very low debt burden and strong financial position, supported
by substantial fiscal reserves accumulated over years of budget surpluses.
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Oman'’s Non-oil Sector Emerges as Key Stability Driver

Oman’s economy has entered 2026 on a relatively steady footing, supported
by continued growth in non-oil sectors and stable inflation, even as lower oil
prices and a sharply narrower trade surplus point to rising external pressures.
Early indicators for the first quarter show inflation averaging 1.7% in January
and February, suggesting that price levels remain well contained, according
to the Ministry of Economy’s March 2026 Economics Brief. Oil prices, however,
have softened. The average crude price stood at USS 63.3 per barrel by the
end of February, down 131% compared with the same period last year. Non-
oil Omani exports also increased by 153% to RO 613 million, underlining
continued activity in the non-oil economy. Investment trends were mixed.
Total foreign direct investment reached RO 31.4 billion by the end of 2025, up
81%, but inflows declined 33.7% to RO 2.36 billion, indicating a slowdown in
new capital entering the market.

UAE Non-oil Private Sector Growth Dips to Four-year
Low in March Amid War

Non-oil private sector businesses in the UAE reported a marked slowdown
in output growth in March, as the Middle East conflict weighed on customer
demand, disrupted supply chains and intensified price pressures. While sales
growth eased, it remained positive, but expectations for future activity fell
to their lowest level in more than five years. The seasonally adjusted S&P
Global UAE Purchasing Managers’ Index (PMI), fell to 52.9 in March from 55 in
February. While remaining above the 50 threshold that signals expansion, the
reading was the joint lowest since June 2021, matching July 2025. The Dubai
PMI fell to 53.2 in March, from 54.6 in February, signaling the weakest upturn
in non-oil private sector conditions for nine months as output rates and new
business growth softened. Supply chains came under pressure, with non-oil
firms reporting the longest delivery delays since July 2022. Cost pressures also
intensified, while difficulties in securing materials led to a record fall in input
inventories.
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Saudi FDI Net Inflows Surged by 90% in Q4-2025

Saudi Arabia’s foreign direct investment (FDI) net inflows surged by 90% year-
on-year in the fourth quarter of 2025, reaching SAR 48.4 billion, according to
data from the General Authority for Statistics (GASTAT). The sharp increase
was reflected on a quarterly basis, with net inflows rising by 82% compared
to the previous quarter, indicating strong investment momentum toward the
end of the year. Total FDI inflows reached SAR 50.6 billion in Q4, marking a
29% increase compared to the same period last year, a 69% rise from the
previous quarter. Meanwhile, FDI outflows dropped by 84% year-on-year,
amounting to SAR 2.2 billion in Q4 of 2025, and 33% decrease compared to the
previous quarter, reflecting a sharp decline in capital leaving the country. The
combination of rising inflows and reduced outflows contributed to the strong
overall net inflow performance during the quarter.
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Oman'’s Non-oil GDP Hit US$ 74.6 Billion in 2025

Oman'’s economy posted steady gains at the end of 2025, with non-oil sectors
emerging as the principal driver of growth, reinforcing the Sultanate of Oman's
diversification agenda despite softer oil prices and mixed external indicators.
Real gross domestic product (GDP) stood at RO 39.3 billion, reflecting an
overall expansion of 2.4% at constant prices by the end of the fourth quarter
of 2025. The performance was largely underpinned by stronger activity outside
the hydrocarbons sector. According to a monthly bulletin by the Ministry of
Economy, non-petroleum activities continued to outpace oil-driven growth,
highlighting structural progress in broadening the economic base. Non-oil
GDP rose to RO 28.7 billion, marking a robust increase of 31%, compared with
petroleum activities, which grew at a slower pace of 11% to reach RO 12.0 billion.
The data reflects sustained expansion across sectors such as manufacturing,
logistics, tourism and services. Inflation remained contained at an average
of 1.7% during January-February 2025/2026, indicating stable price levels and
supporting household consumption and business planning.
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Egypt’s PMI Falls to Near 2-year Low in March

The Iran war in the Middle East weighed on the non-oil private sector, with
Egyptian companies reporting a decline in business activity in March, as
weaker demand and higher costs, according to the latest S&P Global Egypt
PMI report. The headline seasonally adjusted S&P Global Egypt Purchasing
Managers’ Index (PMI) fell for the fourth consecutive month, declining to 48 in
March from 48.9 in February. The reading marked the lowest level in nearly two
years and indicated a moderate contraction in operating conditions, broadly
in line with the survey’s long-run average of 48.2. It also represented the most
pronounced decline since April 2024. The PMI, a composite indicator tracking
new orders, output, employment, supplier delivery times, and stocks of
purchases, showed softer conditions in both output and new business. These
components reached their lowest levels in almost two years, as surveyed firms
cited weaker client demand, partly linked to rising price pressures associated
with the regional conflict.

Moody’s Affirms Egypt’s Caa1 Rating with Positive Outlook

Moody’'s Ratings has affirmed Egypt's Caal long-term foreign and local
currency issuer ratings and maintained a positive outlook, citing continued
fiscal and external improvements supported by policy and reform measures,
as per a press release. The agency also affirmed Egypt's foreign-currency
senior unsecured ratings at Caal and its foreign-currency senior unsecured
medium-term note (MTN) program rating at (P)Caal. It maintained the (P)
Caal backed senior unsecured MTN program rating of the Egyptian Financial
Corporation for Sovereign Taskeek, the government’'s sukuk-issuing special
purpose vehicle, along with a positive outlook. Moody’'s said the positive
outlook, in place since March 2024, reflects expectations that Egypt will sustain
recent fiscal and external gains, supporting an improvement in government
debt affordability and a reduction in gross financing needs. The government
has maintained primary fiscal surpluses since fiscal 2024, while the central
bank has focused on disinflation and external rebalancing.
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