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Message From
The Chairman

Bilel Sahnoun

Chief Executive Officer
Tunis Stock Exchange

2025 represented a decisive milestone for Arab capital markets, within a global environment marked by both persistent
uncertainties and emerging structural opportunities. In the face of these contrasting dynamics, markets across the region
demonstrated enhanced resilience, a remarkable capacity for adaptation, and a clear determination to strengthen their
role in support of sustainable economic development. At the macroeconomic level, the Arab region continued along its
transformation path. Efforts toward economic diversification, the acceleration of structural reform programs, the expan-
sion of investments in non-oil sectors, and the strengthening of regional financial integration all contributed to support-
ing growth and enhancing the attractiveness of Arab economies. In several countries, the gradual containment of infla-
tion, improvements in fiscal balances, and the continued implementation of national development strategies sent posi-
tive signals to both local and international investors. Within this context, Arab stock exchanges recorded significant
developments. 2025 was marked by an overall improvement in liquidity levels, increased diversification of financial
instruments, and stronger participation by institutional investors. Markets continued their efforts to modernize market
infrastructures, digitalize processes, enhance transparency, and strengthen regulatory and governance frameworks.
Initiatives related to sustainable finance, green bonds, and ESG-compliant instruments also gained momentum, reflecting
the region’s growing commitment to responsible and inclusive finance.

Moreover, several Arab financial centers continued to pursue strategies of openness and international integration
through strategic partnerships, regional interconnections, and initiatives aimed at improving their positioning within
global indices. These developments confirm the central role of Arab capital markets as an essential lever for financing
the real economy and mobilizing long-term savings. At the institutional level, the Arab Federation of Capital Markets
(AFCM) continued to fully assume its role as a regional platform for cooperation, dialogue, and the development of Arab
capital markets. 2025 was marked by the organization of conferences, forums, high-level meetings, and training
programs, bringing together regulatory authorities, stock exchanges, central securities depositories, market participants,
and international partners. Two major events deserve particular mention: the organization of our Annual Conference in
Tunis, followed by the Market 2.0 event held in Bahrain. These two occasions highlighted the maturity of our markets,
their attractiveness, and the opportunities they offer to investors. These initiatives fostered the exchange of best practic-
es, capacity building, and the gradual harmonization of regulatory frameworks across the region. The Arab Federation of
Capital Markets (AFCM) also intensified its work on key themes such as the digital transformation of markets, cybersecuri-
ty, sustainable finance, financial education, and the attractiveness of markets to foreign investors. Through its studies,
working groups, and partnerships, our Federation actively contributed to anticipating future developments and support-
ing its members in addressing emerging challenges.

As chairman of the Arab Federation of Capital Markets (AFCM), | would like to express my sincere appreciation to all our
members, partners, and teams for their continued commitment, professionalism, and contribution to the advancement
and visibility of Arab capital markets. The progress achieved in 2025 is the result of a collective effort and a shared vision.
As we look ahead to the coming years, the AFCM reaffirms its commitment to promoting more integrated, innovative,
transparent, and sustainable Arab capital markets, capable of effectively supporting economic growth and meeting the
aspirations of our societies.
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Bilel Sahnoun

Chief Executive Officer
Tunis Stock Exchange
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Bilel Sahnoun is currently the Chief Executive Officer of Tunis Stock Exchange. He received an
engineer diploma from Ecole Centrale de Lyon and an MBA from MSB. He has 26 years of profes-
sional experience in the top management of four companies operating in different sectors
(retail, industry, Stock exchange). Previously, he was a banker for 10 years. He was also involved
in Mechatronic Cluster of Tunisia as past president.
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Message From
The Secretary General

Rami El Dokany

Secretary General
Arab Federation of Capital Markets

Uncertainty is our friend!

2025 was a year of pronounced contrasts for Arab capital markets. While global equities extend-
ed a strong rally supported by monetary easing and optimism surrounding artificial intelligence,
skyrocketing precious metals prices, the rise of private debt, Arab markets lagged, constrained
by falling oil prices, geopolitical tensions, and global trade uncertainty. Despite these challeng-
es, several exchanges demonstrated remarkable resilience, driven by domestic reforms, improv-
ing liquidity, and strong corporate earnings, in addition to the positive impact of the declining
slope of interest rates. The year ended with markets entering 2026 cautiously optimistic, sup-
ported by easing global financial conditions and reform momentum.

During the year 2025 liquidity in the region was lower, many international markets has drawn
this liquidity to their markets especially during months of summer, when Al driven tech compa-
nies’ valuations spiked. In our part of the world, this translated into lowering traded values by
more than 3% to reach US$ 999 billion, driven mainly by a 30% decline in Saudi Exchange Tad-
awul, which showed a stronger correlation with crude oil prices this year more than previous
years, while the number of trades as well went down by more than 2% to record 171 million
trades, However, that sharp decline was offset by important increases in exchanges like MSX,
DFM, Amman and ADX.

On the other hand, total market capitalization of the region went down by 4% to reach USS$ 4.2
Trillion, affected mainly by a 13% decline in the Saudi market capitalization, while IPOs activity
has gone slower in 2025 dropping to only 49 IPOs with total proceeds of US$ 6.6 billion down
from USS$ 13.2 billion in 2024. In almost half the Arab exchanges, the ratio of market capitaliza-
tion to GDP has gone above 50%, with 4 markets exceeding 100% which are ADX, DFM, Saudi Tad-
awul and Kuwait. In parallel, the distributed dividends by the major CSDs in the region reached
more than US$ 27 billion in 2025, almost stagnating when compared to 2024.

In totality, 2025 was a year of uncertainty, yet uncertainty is indeed our friend!
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Biography of
The Secretary General

Rami El Dokany

Secretary General
Arab Federation of Capital Markets

Rami El Dokany has more than twenty years of professional experience in the field of capital mar-
kets private equity, investments, corporate finance, strategic planning and business develop-
ment, accompanied by a strong educational background, from prominent local and international
institutions. El Dokany was appointed as the Executive Chairman of The Egyptian Exchange (EGX)
on the 25th of August 2022 till 24th of August 2023.

Prior to this, in 2019, Rami was appointed as Secretary General of the Arab Federation of Capital
Markets, to formulate a common vision for the Arab Capital markets. Arab Federation of Capital
Markets is the home for more than 24 Arab exchanges and clearing houses, as well as many prom-
inent brokerage firms throughout the Arab World. During his post as the Secretary General of the
AFCM, he managed, to tailor a strategic restructuring program of the federation, allowing more
inclusion among its members, abiding to governance practices and providing a sustainable path
for the federation, taking its revenues from USS 177k in 2019 to near USS$ 1 Million by end 2025.

Rami co-founded Pride Capital in 2017 to utilize his long experience in financial services and
investments and passion to technology, and recently launched a fintech accelerator with Start-up
boot camp in Cairo - the program is supported by Alex Bank, Visa, IFC, GIZ, Pharos Holding, Ayady
& Exprot Development Bank of Egypt, and has invested in more than 11 startups in 1 year.

Rami was a Board member of BM Lease- subsidiary to Banque Misr, and an Investment committee
member of the VC program of the Social Development Fund (in cooperation with the World Bank),
where he approved several investments in debt and equity with multiple start-ups and accelera-
tors like Cairo based Flat6Labs, as well a former Investment Committee member of the Insurance
Holding Co.

Biography of the Secretary General 2023 1 21 His last post was VP at Al-Ahly Capital Holding - the
investment arm of the National Bank of Egypt. During his post, he joined the Board of Directors of
one of the leading oil refineries in Alexandria - Alexandria Mineral Oils Co. and handled the stra-
tegic restructuring of the company’s investors relations and approach to the Capital Markets.
Before that, Rami worked in HC investment banking, Etisalat Misr, LINKdotNET, and MIBank.

Rami Holds an M.Sc. From Wales University & B.Sc. in economics from Cairo University. As well as
several executive certificates including Oxford University Fintech program, Cambridge Universi-
ty’s strategy for CXOs program, London Business School Private Equity program, and Amsterdam
Institute of Finance Valuation program.
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About AFCM

The Arab Federation of Capital Markets was established in June 1978 to be the guiding body
for the Arab stock exchanges, under the recommendation of the Arab Central Banks Confer-
ence, held under the auspices of the General Secretariat of the League of Arab States in the
Hashemite Kingdom of Jordan. The headquarters of the Arab Federation of Capital Markets
is located in Beirut, Lebanon.

The AFCM is the Arab industry group for 18 exchanges and 7 Clearing houses (CSD’s), and mul-
tiple of affiliate members (financial institutions, brokerage firms) from all around the Arab
regions (GCC, Levant and Arab African countries). The Federation was set up to contribute to
the “development of regulations and promoting harmonized and proactive legislations, and
exchanging viewpoints and providing opportunities for cooperation among members”.
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Abdulla Salem Al Nuaimi  Mohammed Sulaiman Dr. Islam Abdel Azim Azzam Mazen Wathaifi

Group Chief Executive Officer Al-Rumaih Executive Chairman Chief Executive Officer
Abu Dhabi Securities Chief Executive Officer The Egyptian Exchange Amman Stock Exchange
Exchange Group (ADX) saudi Exchange (Tadawul) (EGX) (ASE)
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Audit & Governance Committee
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Internal Audit Senior Manager Galall @uéaill dpao
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Members
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Chief Executive Officer ) - seajodlll paall
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Fintech & Innovation Committee
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The Fintech and Innovation Committee of the Arab
Federation of Capital Markets (AFCM) successfully
transitioned from its foundational establishment to
active strategic implementation over the course of
its meetings in 2025. Major achievements include
the initiation of comprehensive surveys to bench-
mark fintech literacy and trading systems across
Arab exchanges and CSDs, and the development of a
targeted "Fintech Season" of webinars aimed at
executive-level education.

Discussions within this committee focused on mod-
ernizing capital market infrastructure and promot-
ing fintech literacy. A major point of discussion was
the formalization of the Chief Technology Officer
(CTO) role, which members agreed should focus on
a holistic technology strategy covering post-trade,
brokers, and investor relations. Notably, the com-
mittee tailored and executed the CTO Program
during the Market 2.0 Conference held in Bahrain,
utilizing the expertise of its members to promote
technology strategy within Arab financial markets.

The committee also prioritized the modernization
of post-trade infrastructure by commissioning spe-
cialized studies on regional challenges and explor-
ing the integration of advanced technologies. These
discussions addressed post-trade bottlenecks,
identifying legacy technology and cybersecurity
threats as primary operational hurdles for Central
Securities Depositories (CSDs). Members explored
emerging trends such as the tokenization of
real-world assets (RWA) and the adoption of stable-
coins for instant, 24/7 settlement. Furthermore, a
proposal was made to expand the Federation’s
membership to include digital asset ecosystem par-
ticipants, such as cryptocurrency exchanges, to
ensure Arab markets remain competitive with
global digital transformation.
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In 2025, the Market Development Committee of the Arab Federation of Capital Markets (AFCM)
delivered several notable achievements, with a strong focus on enhancing market liquidity and
laying the groundwork for a regional derivatives framework. Driven by the expertise of its
esteemed members, the Committee conducted a comprehensive regional survey across 14 Arab
exchanges to benchmark market-making and liquidity-provision practices regionally.

Building on this effort, the Committee made significant progress in developing standardized
guidelines for these activities. Discussions centered on harmonizing roles and responsibilities
to support regional liquidity, with particular attention given to the distinction between Market
Makers who typically contract directly with exchanges and Liquidity Providers, who are generally
appointed by issuers to support fewer liquid securities. Mr. Saker Asllan Chairman of the com-
mittee emphasized that effective frameworks must be underpinned by performance-based
incentive mechanisms, such as fee rebates tied to tight bid-ask spreads and a minimum mar-
ket-presence threshold of 80%.

In parallel, the Committee advanced its strategic agenda by initiating work on a technical blue-
print for futures contracts and by beginning discussions on the region’s transition to a T+1
settlement cycle to ensure continued alignment with global market practices.

Additionally, the Market Development Committee and the Fintech and Innovation Committee of
the AFCM held a joint strategic meeting on the sidelines of the Market 2.0 Conference in Bahrain.
The session focused on identifying emerging industry trends and defining a framework for
cross-committee collaboration aimed at strengthening the region’s capital market infrastruc-
ture.
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The Sustainability Committee of the Arab Federation of Capital Markets (AFCM) is working toward
establishing a unified regional framework for Environmental, Social, and Governance (ESG) stan-
dards and green finance. The committee has identified and initiated work on nine core pillars,
including the development of voluntary ESG disclosure guidelines tailored to the Arab region
and the promotion of sustainable finance instruments.

During their 2025 meetings, members emphasized that these disclosure guidelines must remain
aligned with global ISSB standards to effectively attract international investors. A significant
portion of the dialogue was dedicated to sustainable finance products, such as green bonds and
sustainability-linked loans, with members noting that success depends on active advocacy for
tax incentives and government mandates.

As part of its knowledge and benchmarking efforts, AFCM also published a research paper titled
“Advancing ESG Practices in Arab Capital Markets: A Regional Assessment.” This 2025 AFCM
update provides a comprehensive regional benchmark of ESG maturity and integration across
the Arab stock exchanges, highlighting key milestones achieved since 2020 and charting a strate-
gic roadmap to elevate Arab markets toward global ESG leadership. Key milestones in 2025
further included the successful organization of a pilot carbon auction during AFCM annual con-
ference in Tunisia and the initiation of a technical working group to develop a unified sustain-
able finance taxonomy, targeted for completion by 2026.
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Central Securities Depositories (CSDs)
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AFCM Events

AFCM Annual Conference - Tunisia 2025

Under the patronage of the presidency of the Tunisian government, and the participation of H.E. Michket Slama
Khaldi, Minister of Finance, H.E. Samir Abdelhafidh, Minister of Economy and Planification, Ouael Chouchene, Secre-
tary of State for Energy Transition and Fethi Zouhair Nouri, Governor of the Central Bank of Tunisia, Tunis Stock
Exchange hosted, the Arab Federation of Capital Markets Annual Conference titled “AFCM Annual Conference - Tunisia
2025", one of the largest events for exchanges and financial markets in the Arab region, on May 13th and 14th at the
Four Seasons Hotel Tunis.

The conference attracted over 300 attendees from stock exchanges, clearing houses (CSDs/CCPs), brokerage firms,
asset management firms, governmental institutions, central banks, investment banks, regulatory institutions, global
& regional federations, and other attendees, over 2 days with 8 panels discussions and more than 45 local, regional
and international speakers shedding light on various topics related to capital markets, such as market modernization,
the rise of sustainable finance, Data governance, CSDs and their role in facilitating cross-border investment flows,
derivatives’ market role in boosting regional capital markets, sovereign wealth funds, and the future of retail trading
platforms, among other topics, to promote regional integration, and enhancing the role of capital markets as a driver
of economic growth and diversification.

Furthermore, the Regional Voluntary Carbon Market Company (VCM), in collaboration with the Arab Federation of
Capital Markets (AFCM), hosted during the AFCM Annual Conference in Tunisia a trader-led demonstration carbon
credits auction showing how an interconnected orderbook across local and global participants enhances liquidity,
price discovery, and market depth, outcomes that no single exchange or nation can achieve alone. Representatives
from regional and international markets participated, offering a valuable opportunity for dialogue and action on
developing effective frameworks to mobilize capital for climate initiatives. Within this context, two new Arab exchang-
es and two African exchanges have signed during the event the UN SSE initiative pledge and joined the Net Zero
Exchange Group.

In parallel, the AFCM Conference organizers gratefully recognized the generous support offered by its sponsors, with
the strategic sponsor MAC Group, and Platinum sponsors of the event which included Tabadul, Tunisie Valeurs and
S&P Global. Gold sponsors included Montran, Centroid Solutions, First Information Technology (FiT), UIB, Societe
Generale Securities Services, UBCIl, Ooredoo and Infotech Group. While Silver sponsors included Wavetec, Neo Ledge,
London Stock Exchange Group, Ekuity Capital, Direct FN, International Securities, STB Bank, MEMX and STB Finance,
while the exhibitor sponsor was Avenir Technology. In parallel, Zawya Arabic, Mubasher and Bloomberg Alsharq were
welcomed as media partners, Euromoney as awards partner and educational partner.

It is worth mentioning that on May 12th, ring-the-bell ceremony at Tunis Stock Exchange witnessed the handover of
the Federation’s presidency from Qatar Stock Exchange (QSE) to Tunis Stock Exchange (TSE). During the presidency
period, Qatar Stock Exchange led the Arab Federation of Capital Markets throughout the year 2024 and continued the
efforts to further develop the Federation and enable it to achieve its vision. Furthermore, the AFCM General Assembly
was held on May 12th in parallel to the conference, gathering more than 31 members, which included CEOs of Arab
stock exchanges, clearing houses and brokerage firms.

yman Ha d Samer Abuzahry

ernational Secuntles‘ o180 Capital.. e L At i

hief Exe tive o, o '  InfoTech Th
- ¥ s if s iy EE
% o ief Commercial Officer ~ President & Chief cha.rm;?fa‘liﬁﬁﬁfﬁ‘i?;ii
: ’ 4 EX' Officer = & Jopment & Comuricton |

22
E
.



02|AFCM Major Activities Annual Report 2025

alaill Gldlea

2025 yuigi - auy=ll Jlall Glgwi alaiM (ngiwll paigall

aic paw arwll gullea @ dlall épgjg enadlall dolw alsuio aarwll (nllea @sjliag (awigill aagsall awliy O] cai
halha ¢jgill paj aiaia awllg gialhll JLaiilh @ lSall algall wils gliigad Jilg arwll JathAillg alniaVl j1jg haall
wgiwll paigall» glg-ic aai apyell Jlall Glgwi sLaill (rgiwll jaigall guigi & v jgs Galuiwl uuig ill ¢ jSpall cLill
¢ adlall Glgwillg Alojgdl (na @ nniiall Alyaigall psi a sl 39y (pallg «2025 guigi — aujell Jlall (Glgwi aLail

-Gl yuig jlw jga (§aia (na gyla 14913 (nagy clisg .ay=ll d6bhiall

Jgpll ajla] alspng «ablwgll AlSpig & vldall Wy ¢g Alojgul W lina ga =ISJI_um 300 g-a ﬂSi Jaigall iy 2 dag
@@ g draalllg & pallell GlalaiVlg (& tahiill Gluwgallg glaiiwll dgiig «dyjsall dgillg & 1agsall Gluuwgallg
wlc cg nll Igall J1ilgag Liatalg Lilaa Liaaia 45 g o jislg asblai alawly 8 JUs (o gragy jlaa (le (us)liiall g o
Ll &_asgng «@laiwall J_igaill ag_eng (§gwll ¢Lyani Jia Jlall §lgwh & éleiall & cgiiall 2 1blgall g_a & cgana
Jlall guly @lgwl jjei (na alsidball Ggw Jgag «gaall pe jlafi wll LA Jiawi qa djsjall glall jS1ja jgag
anadalll Jalsill jyjeil «npal g 1blga gy g0 & djaill Jglaill Glnia Ji8iwag «ausliwll gjill Galing (& pallal

palnidVl g4giillg gaill ¢paas Jlall yuly Glgwl jgs jujsig

ep
o 45 il s SRz00s  IgW
\ Speakers Panels Discussions Attendees Sponsors
: daaia auibilai Glwls ¢ljlisa (nely

~ ogiwll paigall JUs @y el Jlall Glgwi slail ga ggleill (VCM) dicghll ggu sl Ggw &S ph dalaiwl L3 éljlga (na
P a wlLdislg .algruwll grrallellg grlhall gusjldall gu balyiall palgll Jaw jj<l @S jlabll ggy)s alsladl Ialja sLaill
ﬂu dtaalll Glgwll ga gg-liao ¢yl 2 6g .Lasjeas Ladsai d1gs gl anjg ool g <oV ailii (nag «dgull Gacg lewll
(Glowll 13 a ¢ra .aliall Alyalual Jlall guiy @ feil @ 1l2a Jac y bl jighiwlc Jasllg jlgall & aié & va aLif laa .aylgallg

@olll aj3010 x Asi tle Gaall YUA gai1ay 0] gain)g1g grir 13D griy e grinjgr g 1agi a7 paigall gl wi] &Ll jaai

Janll (nalp dlp jgi dcgaaa wl] Lianilg dalxiwall ddlall (§lgwill éaaiall

el anclyll @aia g aigall dlcj aaiéd (all @call piaaillg il o gc augell Jlall Glgawi slail uyciaag
@@a gguaill alell Lal.Jligla jjgu ail ajailiwg Tunisie Valeursg . Jalui gguitiMull aLcjlig .“ MAC SA ¢lLa“ 4 cgaaa
:@@a ggnall alcyll Lal .Infotech Groupg .gay)gig UBClg .atit wgw G cgaaag FiT. UIBg .Centroid Solutionsg .Montran
STB Financeg STB ¢Liig .aullall (gljgill algallg .DirectFNg (Ekuity Capitalg .gail &pjgs & cgarag Neo Ledgeg Wavetec
clSpns Gpidl ¢ pag Lig pitliag «guy c @ gl ggahiall aaj¢L1A éljlg_a tnag .Avenir Technology wnl] @& alwlili MEMXg

.cnaylei cypinsg jilgall cypins (nigagjgug «grralc]

dp)gs (] phé & pjgy g-a sl dwlij @il wi a2 gls gylo 12 (na guigi o jgs gna gupall g6 Jaa gi pSall paaall

‘ ag aall @ Inlga (na 2024 alsll Jigb a =il Jlall §lgwi slail é;la) gulra d wliy | bhé @ pjgr CLigi g élgll (na .guigi
<yl & paigall g a galjill gyl 12 @gy aLailll d 1agasll di=aall Ga8<il las .ai)§) G182 g0 aiisaig sLaill jighil
ablwgll als g dnléall alspig éu gl Alo jgill griaioiill «Lwg i ¢la gqa Lay iVl e Liact ga lgne 31 ga jisi Lasa

27



02IAFCM Major Activities

Annual Report 2025

The Market 2.0 - Bahrain 2025

The Market 2.0 conference, held under the patronage of
His Royal Highness Prince Salman bin Hamad Al Khalifa,
the Crown Prince and Prime Minister of Bahrain, was inau-
gurated by His Excellency Shaikh Salman bin Khalifa Al
Khalifa, Minister of Finance and National Economy on
November 20th, 2025. Bahrain Bourse organized the
conference, a licensed exchange under the Central Bank of
Bahrain, in collaboration with the Arab Federation of Capi-
tal Markets (AFCM).

The conference, held under the theme “Disruptive Digital
Transformation in Capital Markets", aimed to advance the
industry knowledge around leveraging technology in
global equity trading by bringing together more than 500
participants alongside 26 expert speakers representing
stock exchange leaders, market infrastructure specialists,
and capital markets technologists, in one comprehensive
forum.

Yusef Al-Yusef, the Chairman of Bahrain Bourse, empha-
sized during his speech that Bahrain Bourse are currently
developing its own strategic roadmap along with a wider
capital market development plan to enhance the capital
market's positioning and market classification. Al-Yusef
added that this initiative, along with others, underscores
the role of capital markets and FDI inflows as a key driver
and catalyst of Bahrain's economic growth.

Shaikh Khalifa bin Ebrahim Al-Khalifa, the CEO of Bahrain
Bourse Highlighted that the Market 2.0 conference
succeeded in serving as a dynamic hub where innovators,
policymakers, and industry leaders came together to
share expertise, showcase achievements, and engage in
transformative discussions on leveraging technology to
build a more advanced and efficient Capital Market
ecosystem, which reflects Bahrain Bourse's commitment
to driving innovation and shaping a future-ready financial
ecosystem for the Kingdom.

Bilel Sahnoun, Chairman of AFCM and Chief Executive
Officer of Tunis Stock Exchange, expressed his pride in
holding The Market 2.0 conference during this time of
rapid digital transformations in the operational struc-
tures of capital markets. He affirmed that digital trans-
formation is no longer an option, but a necessity to
ensure the resilience and sustainability of markets,
noting that the conference serves as a platform for
dialogue and the exchange of expertise on the future of
trading infrastructure.

Rami El-Dokany, Secretary General of the AFCM, stated
that the Market 2.0 reflects a shared commitment to
collaboration as a driver of competitive advantage. He
explained that the event's vision is to support CEOs in
their digital transformation journeys. El-Dokany
emphasized that technology is no longer optional; it is
the infrastructure that enables capital markets to
stabilize, grow, and build trust. He noted that trust
underpins capital markets: trust in regulations, the
economy, and execution technology. Key priorities
include automation, faster settlement cycles, financial
literacy, and strengthening retail investor participa-
tion.

It is worth mentioning that the Market 2.0 Conference
was supported by leading financial institutions across
the region. Platinum Sponsors included Bank of
Bahrain and Kuwait (BBK) and Kuwait Finance House
(KFH). The Gold Sponsor was Infotech Group. Silver
Sponsors included Edaa (Qatar), GFH Financial Group,
ITRS, MEMX, Sahm Capital, and Al Salam Bank. Nasdaq
and Thndr joined as Exhibitor Sponsors and Alayam and
Zawya as Media Partners.
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&y am EUROMONE
. “ . . . . B | L [EARNING
1- AFCM & Euromoney Learning: “Derivatives: Trading, Hedging
& Applications Exchange Traded & OTC Derivative Markets” Derivatives:
AFCM conducted an online training course on “Derivatives: Trading, Hedging
Trading, Hedging & Applications Exchange Traded & OTC Deriv- & Applications
ative Markets” in collaboration with Euromoney on the 21st and £ \
. . L xchange Traded & .
22nd of January, 2025. This course discussed the principal uses OTE Berivetive Maieis g

of derivatives including risk hedging of exposures, trading
strategies and implementation of investment portfolio posi-
tioning such as asset allocation changes and duration expo-
sure management.

With Duncan Hughes
Date: 21- 22 January, 2025

9:00 AM - 2.00 PI\/I

wnag @ ajaall GlSi dial Iélg_wil,'nél'.'lLﬁ,l...l.b.'i.llgbg_'lﬂlg Jglaill :alsi all” :enilagjgug &_,l...ljsdldln.llélg_wial_'ﬁl

"apjgull ojla alsidall Glgaul

Lglg_uji wna dléuhillg bwg_"n_'l'Jlg Jglaill :algi guall" glg—isy awsljial @ wyyai ajga auy=ll Jlall Lglg_uJT ALl (oiu

ajgall Ggliig .2025 jliy 229 21 (nagy wnilagygs g a ggleill "anjgul ojLa Glaidall @lgwi (nag aajaall Glaidall
Jglaill aluilyivlg (& olivall AGlvjeillh & hiijall 3 blaall ga bi:;J.TJI Jay Lar «algi dall @ wd fll dlaladi wl \

@leniwVl éaal pi=ill éjlalg Jgpll g1jgi alpiei Jia éijlaiiwll B alhall g Hgai Guhig

LRA

2- AFCM & London Reporting Academy : “ESG Global and Local
Reporting Practices”

Esg Global and Local
AFCM conducted an online training course on “ESG Global and Local Reporting Practices

Reporting Practices” in collaboration with London Reporting Acade- . . \
S . R ting P! t

my on the 10th, 11th & 12th of February, 2025. The training equipped Sﬁg?eréir;go\tgﬁl?gvmn -

participants with practical knowledge of ESG reporting, combining

global trends, key reporting standards, and real-world case studies. With Ross Kurinko \

Participants gained insights into framework selection, climate risk Date: 10-11-12 February, 2025

. . . S 9.00 AM - 1200 PM
assessment, ESG ratings, and effective reporting and communication

practices.

"&ulaallg drallell ESG jjlai alac) Glwjlaa" :London Reporting Academy g aujell Jlall (§lg-wi aLail

20 ggleilly "alaallg arallell ESG jyjlaialac] alwjlaa" glgisy auslyial djai ajga auyell Jlall Glgwi alail @iu
Juylaialac) Jga @ tlac a ajear gusjliall ajgall Gagjaag.2025 § i1lpua12g11g 10 @lii London Reporting Academy

w§y gosbiall wwisl Las .atedalg @l dlwljag alnalll jilea jig caallell AlalaiVl gu gaall JUa ga dalaiwll ‘
slacl aluwjlaa Jnalg & gclaizVlg & ipll &asgall jylea Gléyinig . aliall yblia @ pbig dpwliall y bl jLyisl Jga
Jl=all |blqillg p1jlaill
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3- AFCM & Euromoney Learning: “Corporate Governance”

AFCM conducted an online training course on “Corporate
Governance” in collaboration with Euromoney on the 19th and
20th of February, 2025. This training highlighted the impor-
tance of corporate governance by drawing lessons from global
corporate failures and international best practices. Partici-
pants were introduced to modern corporate governance frame-
works, key governance components, and the critical role of
boards of directors in protecting shareholder and stakeholder
interests.

auolialll duyjaill alygall

I
[EARNING

Corporate
Governance {.

With Bassam Azab

Date: 19- 20 February, 2025
9:00 AM - 12.00 PM

"GlSpill &asga” :enilagjgug dujell Jlall Glgwi alail

20919 (nagy tnilag)gs ga ggl=illy "alSpill & asga" glg-isy & 1oljial & u)ai é)gs duyell Jlall Glgwi sLail @ bi
dralle QlSph alalas) ga gugjall plaiwl JUa go alspdll d.asga dwaal iile cgnll djgall chlw 2 ég.2025 Jilpa
«G_asgall ar il aligsallg «a_iaall als pill a.asgy j bi wl] ggsjliall W] <ilas .agall Glwjlaall Jnal gag
.aalnall ulapig gaa Lwall allna dilaa ¢na @ jl1a¥l gullaal ¢pjgaall jgallg

4- AFCM & Tradepedia: “Technical Analysis Strategies with
Advanced Technical Indicators”

AFCM conducted an online training course on “Technical Analy-
sis Strategies with Advanced Technical Indicators” in collabora-
tion with Tradepedia on 14th, 15th & 16th of April, 2025. This
three-day hands-on workshop equipped participants with
advanced technical analysis skills, focusing on trend indicators,
momentum oscillators, and automated trading strategies.

TRADEPEDIAY
Technical

Analysis

Strategies with Advanced

Technical Indicators

With Habib Akiki

Date: 14-15-16 April, 2025
9:00 AM - 12:00 PM

"daadia & yia Glpga @ladiwl grioll Julaill Glgilyiwl” :bagagyig dugell Jlall Glgawi aLail
d1i6 Qlpbg o @xaiwl gquiall Jyhaill Glayiliwl® glg-isy & 461yl & yyai 6)9> & yyell Jlall Glgwl sLail @ bi
GljLlaar gusjLiall @lal @iV jlaa wilc ajgall Gagjaag 2025 Jani16915g 14 @bl Liauagji g a ggl<illi " ardia

Ul Jglaill aliagilyiwlg @ajlig alaiMl alphda wile j1s)ill ga «niall Julaill (na daadia
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1Y)
LEARNING

5- AFCM & Euromoney Learning: “Portfolio Management &
Asset Allocation”

Portfolio
AFCM conducted an online training course on “Portfolio Man- Management&
agement & Asset Allocation” in collaboration with Euromoney :
on the 29th and 30th of April, 2025. This course provided funda- Asset Allocation
mental understanding of portfolio management to an audience Date: 29 - 30 Apri, 2025
with a basic understanding of traditional asset classes such as 900 AM-200PM
public equities and corporate debt. As well it introduced a fgggzgg;smmbers)
number of alternative asset classes as well including hedge 0% (N Mo o)

funds, private equity, and private credit/direct lending.

"Jgolll 21jgig Balaall &)la]" :nilag)gig &yl Jlall Glgui Lail

wnilagjgs g0 ggleill "Jgolll 2 1jgig b alall &)la]" glg-isy & 1oljial & 1jai &)ga duyell Jlall Glgwi sLail @ bi

Ja il aliar a 1gl @& ayea ¢l liay jg aaal b alaall éj1aY Lwlwilaa d édjgall ¢Lalé 2 ég.2025 J1pui30929 (nagqy

¢L1a gna Lay @ biadl Jgoll alia ga ax ¢ wle gusjldall Gaje Las . .als pill ggaag @ jaall @a wll Jia @ yalsill
bl g laV1/plall glaiillg (golall Jlall guig bgaill Gyalio \

6-AFCM & Euromoney Learning: “Introduction to Securities
Operations Qualification (1S0Q)”

LEARNING

AFCM conducted an online training course on “Introduction to Introduction to Securities Operations
Securities Operations Qualification (1S0Q)” in collaboration with Qualification (1S0Q)

Euromoney on the 21st and 22nd of May, 2025. The Introduction

to Securities Operations Qualification (ISOQ) is a foundational

programme aimed at individuals who are starting a career in ;‘ff'g;’;‘d“;:a"yf;%';smme

securities operations within the financial markets. It provided

essential knowledge of the key processes, functions, and partic-
ipants involved in the post-trade environment.

Duncan Hughes - Facilitator

"&aulall Glyglll dllac Jada wl] &aréa” :nilagygug dujell Jlall Glgwi sLxil

2-0 ggl=ill "a ylall Glyg¥l tlylac Jago (] & arda" glg-ies & 5ljial & 1)aié)ga dyyll Jlall Glgwl sLail @ ki
JAll Al a¥l Wami wy Lwpwli Laalip (150Q) @ dlall Glygll allac J a§a 3 219 .2025 g_ila 229 21 tn_agy wnilagjgy
arwlwl aajea djgall coid aag.adlall Glgwill g_an a dlall Glygll lilac JLaa (na @ tiaall @ aijpwo ggiay
.Jglaill a9y Lo aiy ¢na asjlitall aruuill wlypblllg Wilbgllg Glilasll
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7- AFCM & Euromoney Learning: “Advanced Compliance and
Practices”

AFCM conducted an online training course on “Advanced Com-
pliance and Practices” in collaboration with Euromoney on the
28th and 29th of May, 2025. This course provided participants
with an in-depth understanding of compliance, regulatory
frameworks, and trade processing across capital markets.
Through practical case studies and hands-on discussions,
participants explored surveillance systems, market abuse
prevention, risk models, and advanced regulatory require-
ments, strengthening their ability to manage compliance and
financial crime risks effectively.

auolialll duyjaill alygall

Advanced

Compliance
and Practices |
With Mark Holder

2 Days Course
Course Fees

800$ (AFCM Members)
900$ (Non Members)

EUROMONEY
LEARNING

"GLwjlaallg @adiall JLiiaVI" :nilagjgsg auyell Jlall Glgwi aLail
wnilag gy g0 ggl=ill "alwjlaallg @y diall JLiiaMI" glg_isy & blyial & yjai ajgs ayjell Jlall Glgwi alail @joJ
Glguwi jic aléanll dalleag (@ ahiill pbillg .JLiio\ll Léasga laaa gisjlidall & jgall CLaiég 2025 gla 299 28 tagy
@laiiwl dclw] g ing .a1alall dahil ggsjliiall pjeiwl G 1éubi Gliblaig dtlac alla Gluwlja JUs gag .Jlall guolj
adlall @flyallg JLiiaVl } blaa ajla] wile @ @ijaé jjc Las d aaadiall & rarhiill alulhiallg . blaall 33Laig (§g-wll

8-AFCM & Euromoney Learning: “Market Maker”

AFCM conducted an online training course on “Market Maker” in
collaboration with Euromoney on the 25th and 26th of june,
2025. This training covered the key roles of market makers in
contemporary capital markets, their activities across spot and
derivative markets, quotation determinants, and the regulatory
and operational requirements governing market making activi-
ties.

Market
Maker

With Duncan Hughes

Date: 25 - 26 June
(2 days)

MU
LEARNING

"@g-ull g=ilo” :nilagygug dupell Jlall Glgwi sLail
269 25 (nagy tnilagjgy 20 ggl=ill "Ggwll g =ilo" glg-izy & 15ljial & yu)ai 6)gs & yy=ll Jlall Glgwl sLail @ hi
A 6ill Glgwi pc @aih dilg (@ inall Jlall guiy Glgwi na Ggull (nilnl awlwill jlgalll jgall ¢Ligliig .2025 g tigs
@sai (il alie dhillg & auhiill allbiall ] &alyl «Glwlidll @ 1aéig e will 633 aall Jalgsllg léi diallg

.daull aclin ah il
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& EUROMONY
S LEARNING
9- AFCM & Euromoney Learning: “Al in Markets and Exchanges”

AFCM conducted an online training course on “Al in Markets Alin

and Exchanges” in collaboration with Euromoney on the 30th of Markets and

June & 1st of July, 2025. The course covered Al applications in

financial markets, focusing on exchanges and trading. Partici- Exchanges

pants learned how Al supports risk management, trade execu- With Mark Holder

tion, compliance, and trading strategies. They explored popu- 2 Days Course

lar Al tools, evaluated their performance, and engaged in Course Fees

hands-on exercises to experience Al-assisted trading. SOAAEC i v

900$ (Non Members)

"Glojgullg Glgwill (na (nelibpVi <IS3l1" :enilagygug duyell Jlall Glgwi alail

2.0 ggleill "Glojgulg Glgwil (na ¢ clihpVl 1S3 11" glgisy @ blyial & ujai éjga ayyell Jlall Glgwl sLail @ i
wle jisjill g a @ dlall Glgwill (na (nclihpVl cISA 1 GLéubi éjgall dgliig .2025 g-tlgy 19 g-tigy 30 tagy whilagjgy
JLiiaVlg «GLéanll A 1aiig . blaall jlal (nclibpll cIS3 11 @ ca d 1615 wl] ggs)laiall W} =i ¢n (Jglaillg alojgull
a6uhi gjlai na Igs)lig Laclsi Igalag a=ilib ¢nclibpl c1$3 Glgal ggs)jliall pyeiwl Las .Jglaill alyayilyiwlg
nclibpVl IS3 11 dailway Jglaill ayai jLiisy

10- AFCM & The Egyptian Society of Technical Analysts (ESTA):

Advanced Technical Analysis Advanced Technical Analysis
AFCM conducted an online training course on “Advanced Techni- Course by The Egyptian Society
cal Analysis” in collaboration with ESTA on the 12th, 14th, and : of Technical Analysts (ESTA)
16th of October, 2025. By the end of the course, participants had
developed a strong understanding of key technical analysis
principles, including trend identification, support/resistance
levels, and directional indicators. They applied tools such as RS
and Fibonacci to improve entry and exit timing, combined multi-
ple techniques to build practical trading strategies, and
analyzed real market scenarios to reinforce their learning.

"@adiall gniall Jaill" :gusiall gl lhall & ypaall d12aallg duyell Jlall Glgwi alail
dyynall & 1202l 2 0 ggl=illy "@a aiall guiall Jhill" glg-isy & 1oljial & i ajgs dyy=ll Jlall Glgwl sLail @ hi
auiall Jouaill tnalual laa a ggs)Liall jg-b & jgall dlai tnag .2025 §1gisi 16914912 @laf (ESTA) griall gul laall
RSI J_ia Gilgai Ig_aib las .a iVl alpig allg «a_aglaallg @ call Gligiwag AlalaiMl A yaai Ells ¢na Lar awlbwill
alagyyliyw Ig1Ihg & tlac Jglai aliagilyiwl Liy GLyisi a3 c 19 203g 2g)-allg Jg-3all (L1agi g ail (uiiliguag

omalsi jujeil a120lg Gguw

y
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11 - AFCM & Euromoney Learning: Market Maker and Liquidity
Providers

AFCM conducted an online training course on “Market Maker and
Liquidity Providers” in collaboration with Euromoney on the 3rd
and 4th of November, 2025. The course covered the key roles of
market makers in modern capital markets, including their activi-
ties in spot and derivative markets. Participants examined the
factors influencing market maker quotations and reviewed
relevant regulations and operational requirements.

auoliall duyjaill alygall

| AFCm EUROMONEY

LEARNING

Market Maker and Liquidity
Providers

With DuncanH
~——Date: 03-04.Novem

@ |

"algrwll gagjog @g-ull g=iln" :nilagjgig dnysll Jlall Glg-wi slail

tnilag)gy g o ggl=illy "dlgLull gagjag Gg-wll g=iln" glgiss & 1pljial & w)aid)gs auyll Jlall Glg-wi sLail @b
¢LI3 na Lar il Jlall guiy Glgwi (a Ggwll cn_<ilnl il jlgalil éjgall ¢ilgliig .2025 ja_agi 49 3 (nagy
qaailwlialg Ggwll (n<ilp Glpe wiwa épigall Jalgell ggsjldall ¢Lar las .Glaidallg 2 éill ({lgwi (na @aik il
.alall ala alig dill alulbiallg aahiill pbill Ig2aljg

12- AFCM & Euromoney Learning: “Exchange-Traded Funds
(ETFs): Structure & Trading Dynamics”

AFCM conducted an online training course on “Exchange-Traded
Funds (ETFs): Structure & Trading Dynamics” in collaboration
with Euromoney on the 24th and 25th of November, 2025. The
course provided a comprehensive view of portfolio manage-
ment, liquidity provision, and ETF ecosystems, with a regional
focus on Saudi Arabia, UAE, Kuwait, Qatar, and Egypt. Partici-
pants engaged in quantitative exercises, liquidity simulations,
and ETF creation workflows, leaving with practical frameworks
and templates to apply in their own institutions.

7~ *.‘ m
@% AFTM LEARNING

Exchange-Traded
Funds (ETFs): Structure &
Trading Dynamics

Location:

"Jglaill aliSialiyag @1<iall :a v jgull (na élglaiall Galinll" :nilagygsg auyell Jlall Glgwi sLail
alisialipng @ Iiall :a pjgull (na é@lglaiall G aslinll" glg_isy & 1blyial & 1y jai éjga duy=ll Jlall Glgwi slail @ i
calgrwll pagig Jaalaall ajlaV alalib ai§) éjgatl <Laddg 2025 ja agi 25g 24 tiagy wnilagjgs g.a ggleilli Jglaill
na ggsjLiball djLib Las . jnag phég Gagsllg aljlallg d1ag=wll tnle (naé] jus)i g a dlglaiall Galinll daghiag
Laduhi g<a) wligag dtlac Jac yblyIg2y5g ETFs Galio cLiii] Jac pw lpiwlg dlgrwll d1SLaag atas gyjlai
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13 -AFCM & Euromoney Learning: “Shortening of Settlement
Cycle: How it affects clearing houses and liquidity in the region”

AFCM conducted an online training course on “Shortening of
Settlement Cycle: How it affects clearing houses and liquidity in
the region” in collaboration with Euromoney on the 4th of “Impact on Clearing Hatises and
December, 2025. The half-day program provided participants S Market Liquidity in the'R&gion
with a thorough understanding of the T+1 settlement process for .

equity trades in the MENA region, including dual-listed equities '
with one MENA-based exchange. It covered the evolution from
T+2 to T+1, key players, regulatory requirements, technology

upgrades, and impacts on buy-side and sell-side institutions. B Location: oniine
Dates: December 04, 2025
Time: 12:00 pm (Beirut time)

"adhiall (na dlgrwllg @vlaall Wyé wnle Jigs @S :aigwill djgs gaulsi” :enilagygug dujell Jlall Glgwi aLail

@ olaall Wy ¢ wle 3§y @ 1S g will 4)g3 gaulai” glgisy & 1oljial & wyai )9 auyell Jlall Glgwl ALail @ bi
laaa s jLdall @gy @ ni JUA éjgall CLadd 2ag.2025 ja w4 a)lir cnilagjygl ga ggl=ill " dhiall cna dlgruwllg
dagajall @awil ¢lia ¢ua Lay Lyayjal Jladig hwglll G pisll déhio (o @awlll GLaan! T+ Gag dygwill &V Laaso
T+l W] T+2ga JL&iiMI jg bi 2 alipll Jglii las .a éhiall J-51x & pjgs (na Laalya] dlnia (naa] ggSi ¢uill alyall
clpill wily Glwwga wnle ¢LIA Glwls<ilg «daj\ll avigill GLiyanillg «a warhiill Glilbhiallg (@ tieall arwiifl dlaallg
-aull cLilag

ONLINE
LEARNING
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In-house Courses a1 jgnall dyaill alygall

& | am M/_w ASEA

LEARNING

1- AFCM & Euromoney Learning: “How to Build and Manage an
Exchange-Traded Fund (ETF)”

. . . How to Build and Manage
AFCM conducted an in-house training course on “How to Build

and Manage an Exchange-Traded Fund (ETF)”, in collaboration an EXChange'Traded
with Euromoney Learning on 12th of May, 2025, in Tunis. The Fund (ETF)

advanced seminar equipped participants with the knowledge
and skills to design, launch, and manage Exchange-Traded
Funds (ETFs). They explored ETF structures, constituent selec-
tion, regulatory and operational requirements, and perfor-
mance tracking, reinforced by real-world case studies. Partici- S
pants also examined the roles of market makers, authorized AECM ANNUAL 20
participants, and liquidity in ETF functioning. CONFERENCE 25

May 13+ 14 [TUNISIA

Date: 12 May, 2025
Free Training Session

"&pjgull na Jglaia Ggaiv &)lalg «Lis &1a1<" :¢nilagygug &uyell Jlall Glg-wi sLail
ggl=ill "d vjgull (na Jglaia @Ggain &)lalg Lis a 1a1s" glg isy & 4jgma d1)ai djga d =il Jlall Glg wl sLail @ bi
@tanil daj\l aljlaallg &aeall gisjliall daraiall dgaill Gagj 2ag.guigi (na 2025 gula 12 Aylis (nilagjgs 2.0
Glulhiallg [Lailigsa jLyisl ayig «(Gualinll JSLia ajgall clgliig .avjgul (na alglaiall Gyalinll ajlalg G\lblg
Ggwll (n_=ilp jlgal ggsjliiall ¢y las .a12alg @l Glwlja laca a «aisiliag IxUl guliag alie ddillg @ waghiill

.@islio Jac (na algrwll draaig guaaisall gusliwallg

2- AFCM & Sahm Capital: “CTO Capacity Building Program”

AFCM conducted an in-house training course on “CTO Capacity

Building Program”, on the 18th and 19th of November, 2025, in (B:E::gﬁllz;A:}'I{BYGR :
Manama, Bahrain. The program featured distinguished trainers s
who delivered in-depth sessions on digital transformation,
trading technology, and evolving market structures. The
program covered modern financial infrastructure and risk-miti- By

gated transformation paths, traditional and crypto market g;‘l?t;f;\’;a'rfeii’sn{ggcw
architectures, Al, blockchain, and digital assets, along with ’
Sahm Capital’s fintech-driven activities in the GCC.

Location: Manama, Kingdom of Bahrain

Dates: 18 & 19 November 2025

"gaa46iill Linglgisill (nlggwal Gljadll cliy qalip” :JLiyls @awg &yl Jlall Glgwi sLail

"gua3goiill Liaglgisill (ug§ wal aljaall <Liy 2 alip” glg-isy d1jgnn d uyjai a)ga ayjell Jlall Glgwi sLail @ i
«nad I Jgaill Jgo adaga aluuls Ig-03d gujara aalipll gani xag gl daliall (na 2025 pa 6gil19g18 (iagy
@ 1637 g a Jgaill Gljlwag @ iyxall @ lall @ yinill a il g alipll Jglii las . Glgwil Jsbia jg-hig Jglaill Liaglgisig
(a1aé I Jgolllg guilisglll a 1isig «n_clihpVl 1S3 1lg .é a diall Jg ol Glgwig aiausill Glgwll wiiig . blaall
ayllall Glisill acgasallg (naylall gglsill gulaa Jgs ¢né JLiyls @aw a1 i wl] aals)
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‘AFCNl biéuwo dnjgs TRADEPEDIAY

uuuuuuuuuuuuuuuuu BY AVRAMIS DESPOTIS

3- AFCM, Muscat Stock Exchange & Tradepedia: “Advanced Tech- Technical

nical Analysis: Strategies with Advance Technical Indicators” R
Analysis

AFCM conducted an in-house training course on “Advanced -

Technical Analysis: Strategies with Advance Technical Indica- Strategies with Advanced

tors” in collaboration with Tradepedia and Muscat Stock Technical Indicators

Exchange, from the 5th to the 7th of May, 2025, in Muscat, Oman. With Habib Akiki

The three-day workshop provided hands-on, practical training Date: 5-6-7 May, 2025

in real-time market conditions. Participants applied strategies
from manual analysis to automation, gaining skills directly
transferable to their daily trading, and received lifetime access
to Tradepedia’s advanced tools.

d1ia Glpitg-a @ladiwb GI_A_:\,[.'iIﬁmI:p;.&.'in]lc,.n_i.éJId_,q.la.'i.ll":I.,g;y;,gﬁghﬁ.mn&.mggg&,ypdldln]l@lg.wialdl
"@a adia

alpnga @laai wlb Gyl jiwl ;@ diall ¢niall Juaill" ¢glg-isy d_.Ug.z'nd_.!__l_.UsjéJg:d_g__lezJILJLoJILgIg_mTaI_ﬁI@i'z.i
wlc Ja<ll aijg (L3NG 2 dg .0I.Q£.b.64ﬂﬂgld2025 g1la7g5 g hé wa d vjgig Lianag )i g a ggleill "daidia d tia
gl Juhaill ga xiai alyayiljiul ggsjLiall G ibg .a thal Ggw Wgy b gas Lisuhi Lilac Lyjai @lii ailiwaa
wl] aLnall waa Jgbg wlc Ig 1na las (d tagul @ aillglai ¢na @ pilia (G uhill @ Lla aljlaa @@t uSTI_o‘(j_'LoJ"\JIuﬂ!
.aaxdiall Lyayag )i Cllg:i

4-AFCM, Muscat Stock Exchange & Treasures Training: “Equity
Trading Strategies”

béuo dnjgy J
WuSeTSToEK EXCHANGE

AFCM conducted an in-house training course on “Equity Trading Equity Trading
Strategies” in collaboration with Treasures Training and Muscat Strategies
Stock Exchange, on the 19th of June, 2025, in Muscat, Oman. The

course covered the organization and structure of financial

markets, including the functions of the financial system, asset Instructor:
and market classifications, and the characteristics of traded _
instruments. Participants examined trading mechanics, lever- Mr. Hisham Shalaby

age, margin, short selling, order types, market efficiency, and
regulatory objectives.

Hishamis a certified instructor for the CISI

(Chartered Institute for Securities and
; ; Investment).

"aa wil Jglai Glagilyiwl" :uyjaill Treasuresg ha wa dvjgig auyell Jlall Glgwi aLail

Ly jaill Treasures g.a gglsilll "@awil Jglai Glyilyiwml” glg-ie) d1jgna d i jaié)gs dujell Jlall Glguwi slail @i
Jodiy Las «adlall Glgwlll a$1ag @hii palipll Jgliig .glac diblw Jod wa (na 2025 g-1igs 19 A1)l hé wa d vjgig
WJglaill aldl ggsjlaall <oy las .alglaiall algalll yailnag «glgwillg Jgolll Alatinig «nllall @lhill @ ilbg
Lalnll aly avarhiill Wlaallg (§gull dclosg ‘J.olg‘\JIglg.iTg‘ng_lﬁjnllmls&lnlJlg‘uh_oLallg‘d_j_JLoJld_leﬂlg
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biuwo dnjg J
wascarsTocx xcumnGe

5- AFCM, Muscat Stock Exchange & Treasures Training: “Deriva-
tives (Capital Markets Programme / Investment Operations

Certificate 10C)” Derivatives
(Capital Markets Programme /
AFCM conducted an in-house training course on “Derivatives (Cap- Investment Operations
ital Markets Programme / Investment Operations Certificate 10C)” Certificate 10C)
in collaboration with Treasures Training and Muscat Stock N,
Exchange, from the 15th to the 18th of June, 2025, in Muscat, Oman. UPVZT.SZ?S'jﬂﬁf'eﬁﬁfllﬁ'hsa'n?n';"yiﬁffe’
The course provided a comprehensive overview of derivatives brolessiorsl reckik
markets, covering exchange-traded and OTC instruments such as i o et
futures, options, swaps, and credit derivatives. Participants e
explored underlying asset markets, market structure, pricing ;CIS!‘;,-;‘-

principles, clearing, margining, and settlement processes.

Glylac dala i/ Jlall goiy Glg-wi palip) Glai diall" ;g yjaill Treasuresg hé wa & vjgig duj=ll Jlall Glgwi sLail

"(jlaiiwVl

alulac éaladi/Jlall guly Glgwl poliy) Glaidall” glg iy & yjgna & yjai djga @yl Jlall Glgwl sLail @ i

CL03Aq .glac Jné wa (na 2025 g1igs 18 wll 15 (a ajia 1l JMA hé wa & v jgig wijaill Treasures g.a ggleill "(jlaiiw\l
a 1ol agaell Jia & pjgul ajLla Glg—winag aajaall Algalll Ja by Lay alsi dall Glgwi wnle dlal i ay bi djgall \

traliag (Ggwll @ l$iag arwlwill Jg il Glgwi ggsjliall =i wl las .glai iVl Glai diag GVasliallg alylyalig

.plaillg diguwill lilacg giralall alwisl Gllig .apléallg Jrewill

biuc oy JJ EIIHIIIINI:W

LEARNIN

6- AFCM, Muscat Stock Exchange & Euromoney Learning: “ETFs,
Portfolio Management, Market Making & Liquidity Providers”

ETFs, Portfolio Mgmt,
AFCM conducted an in-house training course on “ETFs, Portfolio IV!arl.(e't Making&
Mgmt, Market Making & Liquidity Providers” in collaboration Liquidity Providers

with Euromoney Learning, on the 1st and 2nd of July, 2025, in
Muscat, Oman. The capital markets course covered key aspects
of investment management over two focused days. Participants
explored the mechanics, types, risks, and rewards of Exchange
Traded Funds, and examined the role of market making, includ-
ing its strategies, regulation, and impact on market efficiency
and liquidity. The program was delivered through interactive
presentations, examples, and group exercises that encouraged
active participation and discussion.

advancing your career.

& cliv Ja alaall &)la] & ojgul (na @ lglaiall Gyalinll" :nilagjgig hé wa & vjgig & uyell Jlall Glg—wi aLxil

"dlguwull gagjag Gg-mll

aclio Ja alaall éjla] «apjgul (na alglaiall Gualinll" glg_isy & yjgna @ wjai ajgs auyell Jlall Glgwi sLail @ bi

Jlaa ale .ajgall Gigliig .glac Jad wa (na 2025 g-Ligy 2g 1 ¢nagy tnilagjgy @ a ggleill "dlgrwil gagjag Ggwll ‘
Laclgilg Gualio Joac alyl ggsjliwall g jeiwl ¢ Jlall guiy Glgwl gna aljlaiiwll ajlsV arwlwill eilgall (grag
Ggull aclas wle Lajilg araihiill La ybig Lailayilyiwl ¢L3 ¢na Lay (§gwll aclio jgs Igia las .Laailgeg Layblaag
.Jblaillg &5 jLiall inle o2 duclas g)laig dliaig aulelai g e pe polipll @38 289 .algrwllg
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7- AFCM, Muscat Stock Exchange & Euromoney Learning: “Risk .
Management” &

bawoioiy JJ EURDMONEY

LEARNING

AFCM conducted an in-house training course on “Risk Manage-
ment” in collaboration with Euromoney Learning, on the 3rd of Risk
July, 2025, in Muscat, Oman. The course provided participants with

practical techniques and tools for constructing and executing risk Management

management strategies in financial institutions. It covered risk “Urkook your globa potetal Afer compltingths raking

management frameworks, key risk categories, and the design and el e din bl
from Euromoney Learning, boosting your credentials and

advancing your career.

use of key risk indicators through interactive presentations and
Excel-based group exercises. Participants applied concepts to
real scenarios, reviewed core principles, and engaged in discus-
sions to reinforce learning.

"yblaall Gjla]" :tnilag)gig hé wa dvjgig duyell Jlall Glgwi aLail

2025 g 11943 a4l ¢nilag gy g a ggl=ill "y blaall &)ls]" glg-isy & 41513 & )i 8)g duyell Jlall Glgwi sLail @ hi
d-31y yblaall ajlal alygilyiwl A toiig <Lid dtlac algaig aliisi gusjldwall djgall (loidg .glac Jné wa ¢na
iyl pblaall Glpb§ o @laiiwlg @tanig daruipll p blaall Gliag . blaall ajla) pbi calgliig .adlall Glwwgall
d1=dlg dlagylirw wnle @ alaall ggsjliall G1b las Excel. @laiiwb diclad gjlaig dlcldi gogyc JUs ga
.al=ill jj<il & wlwill tnalall Ighalig

y
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1- AFCM & Manifest Executive Consultancy: "The Future of Finance: D | arem %Mﬁum&sT
Fintech and Its Transformative Impact & How to Get Ready to Stay T
Ahead"
Fintechand Its
AFCM organized a webinar on 23rd of June, in collaboration with Transformatwelmpact
Importance of Getting

Manifes? Execytive Copsqltancy. The webinar equipped parti'ci— Ready for the Future of
pants with actionable insights into how fintech was transforming Finance

capital markets and shaping digital transformation strategies. e barding
Participants explored Al, blockchain, cloud computing, and their Event: Free webinar
applications across payments, wealth management, green finance,
digital assets, and tokenization, while addressing regulatory and
investor protection challenges.

wligaill Lajilg & dlall Liaglgi<ill :Jygaill Jubiwa" :ayigaiill Gljlaiiw\l Gwéyilag & yy=ll Jlall §lg—wi sLail

"ajlanll (na clall alaei wll d1aisg
Gagj adg .auaeiill alyldiwll G waiila g a ggl<illy g__I,ig,!23é__gJ|.'|'._ld__|,|b|Jiﬁ|693_i6_.l___|J_QJ|LJlﬂJ|L§|g_uJi3|Jj|(Qi'Li
Jusiig Jlall yuly @lg-ul J4gai tnd allall Liaglgisill @law] a1a15 Jg-> Gubill aLls ailac (g gus)Liwall 6gaill

wna Lailéubig dulh wll &t wgallg gudr iSglillg enclibpll 1S3 11 ggsjLiall =i wl las .cnaé I Jgaill Gl jiwl \
a tarhiill alyaill addlio aily wl] aijollg aadll Jgoilg sl Jagaillg algyill djlalg dlcgasall GMlLaa
i
. aliiwall dilang ;

2- AFCM & CME Group: Webinar Series on Exclusive Derivatives
Capacity Building Courses

AFCM FREE WEBINAR SERIES
CAPACITY BUILDING PROGRAM

AFCM organized a series of 8 webinars from the 18th of Septem-

INCOLLABORATION WITH
ber to the 4th of December, 2025, in collaboration with CME CME GROUP
Group. The modular program provided a structured introduction DERIVATIVES
to derivative markets and products, covering futures, options, Objective: Introducing Derivative Markets
swaps, and their role in risk transfer. Participants examined forbesCICOncng S ceeraionalty
derivative pricing using cost-of-carry and Black-Scholes-Mer- With ERIC BERTRAND

Founder & President of Spyryt Consult

ton models, with a strong focus on volatility, margining, and
central clearing.

uuuuuuuuuuuuuuuuuuu

aylall Glaidtall gna Glyadll lig pslyial Glgai dlwlw :CME dcgaaag duyell Jlall Glgwi sLail

2.0 ggl=ill 2025 ja wys 4 (] pairw 18 ga &jia Il JUs dsljial algai8 oo alwlw d =il Jlall Glgwl alail @i

Jady Lay . lai diall Glaiiag Glgwi wl] lah i W53 a .a 2jaia & 1)ai ¢laag @<y a2 alipll @3 g CME. @ cgaaa

23Lai @lhaiwh Glsi dall g wi ggsjliwall Jglii las .} blaall J-6i (ua Lajgag Glaluallg aljluallg & 1ol ag-ésll .‘
.41 jS jall anlaallg giralgall alwinlg GLaill wtnle 2 Hlg j1S)i g a (ggijra—jlgu—clig (Cost-of-Carry) Juaall dalsi
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3- AFCM & CCP Global: Webinar Introduction to CCP Global

AFCM organized a webinar on the 8th of October, 2025, as an Intro-
duction to CCP Global. CCP Global delivered a presentation intro-
ducing its global community and highlighting the association’s
role in promoting effective risk management and operational
standards for central counterparties. The session outlined CCP
Global's engagement in regulatory and industry initiatives and its
collaboration with regulators and market participants. Designed
for AFCM members and stakeholders, the presentation strength-
ened understanding of CCP practices across Arab capital markets.

auoljialll algadll

CCPGLOBAL

sssssssssssssssssssssssssssssssssss

Introduction to CCP Global
Delivered by CCP Gilobal in
collaboration with AFCM

With
Teo Floor (Chief Executive Officer of CCP GLOBAL)

Date : Wednesday, 8 October
10:00 CEST | 11:00 am (Beirut)

i

CCP Global . auayyei & uplyial &gai :CCP Globalg auysll Jlall (Glgwi aLail
Lasaina Jgo Lo jc (Lalé 2 6gCCP Global. y @ yj<ill 2025 1gisi 8 ayjliy auwlyial agai ayyell Jlall @Glgwi alail @b
G lglii las .1 jSpall @ Lisall alanll aili @i il 20 g Bgg d tledr j blhall &)la] jj=i (nd & 1=aall jgag (nallsll
.dgull s jluwag auld gl alaall g a Laigleig gLhéll dljaliag a warhiill Gljaliall (na CCP Global Glaalwa da wlall
aujspall aliléall Alaall Glwjlao @aa jjc Las .dalnall ulanig aujell Jlall Glgwi alail clncl agaill Gasaiwlg

aygell Jlall goijy Glgwl jic \
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Manifest Executive Consultancy (December 2025)

AFCM and Manifest Executive Consultancy signed an MoU in December, 2025. Mani-
fest Consultancy is a Dubai-based boutique advisory firm co-founded by experi-
enced professionals from leading global financial institutions. The firm specializes
in post-trade services, securities lending, and digital transformation, delivering
high-impact advisory, strategic guidance, and tailored training, development, and
coaching solutions. Manifest works closely with financial institutions, market
infrastructure providers, fintechs, regulators, government entities, and corporate
professionals to support effective transformation and sustainable growth across
capital markets.

MANIFEST

Executive Consultancy

(2025 jrawua) dyraiill Gl jLdiwil (Lwayila

o (na @alai ép$ia agaaiill aljldiwl Gowatilag dyjyell Jlall Glgowi alail 3:'0'9
G A1 gg=iail A [moawwwii (na ¢ljlib «ua Lajéa d nniia djldiwl a5 ph (nag .2025
LpIJ_oIg Jglailla o1 la dlaxyy aspull o inig OJ_I|JG_LQJ|_C ala dluwwga (na ao wlg
dnnia Vg Ihg Liayiljiwl |J|_JJJJ|9 GlyLdiinl @i 6ig «nadll Jgaillg a&dlall Gljgll
dlall dluwwgall ga (G1ig JSuu Gwatila (Ja<ilas .¢niaall aagillg pighillg wjaill
Glaallg a ulall dlaallg dullall Linglgisill GlSpig (§lgwill @ yinill & vl ¢(nagjag

Jlall guiy @lgwf jic @laiwo gai @anig Jleall Jgaill @cal Gl pill ¢na guiaallg dragsall
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Research Department Gl @uwa

Given the Federation’s vision in facilitating the exchange of information, providing
collaborative opportunities for the members and transferring knowledge, AFCM
has launched in 2021, its research activities backed by four main pillars: explora-
tion, analysis, explanation and application, to provide a sound and supportive
research infrastructure and therefore reinforcing AFCM’s commitment to nurture
the regional markets with permanent in-depth and reliable research and analysis
covering the Arab region at large, and to support both its internal strategic plan-
ning processes and its role as a major contributor to the flow of information, to
become a reference source for AFCM’'s committees and members in order to
advance and achieve institutional initiatives.

P J-a jagig Glagleall Jalii Jawi cna =l Jlall Glgwi slail a1§) g-o Lallhil
2021 @l=ll (nd a&yyell Jlall Glgwi alail G lbi .aayeall Jdig .ailacll ggl<ill
(Guhillg apill Juaill cOLdSindl :arwlwi j515) gyl & ageaa atinl aikh il
Glgwll & paiiy sLaiMl @l jill jyj=i nllillg (& aclag darl w & ting & 4ini & i) pag il
d py=ll @ éhiall (n b2y (i1l Gg-igallg Ga<iall Jhaillg & ayll JUd ga & aglall
aJgag h 1h3ill dlilac (na alaiMl adsiall @ onilyiwdl ga S @cag alec JS
sLaiVl (ra cLiaclllg glal Liesja 153 na 2oyl «Glagleall G-aai gnag guuy §j @@ lwas

atilwwgall aljsball gpaaill Jai ga

S 51 12

47
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Research Papers Articles published Weekly reports Monthly reports
&uing Glygl on Zawya Arabic ncgul p1)ai OIEVRTIEY
tnle Jgulia Jlao
¢y e dyglj gaga
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Periodicals Gbijgall

AFCM’s research department publishes a number of new periodical reports presenting the AFCM’s
views with respect to the most recent economic challenges and developments, and therefore has
set a fully-fledged economic database covering the majority of the Arab markets:

«  Publishing AFCM Daily Dashboards covering the daily evolution of the main aggregates of the
regional stock exchanges and main global indicators.

« Publishing AFCM Weekly Insights, in its English and Arabic versions, illustrating the global &
regional financial markets’ developments released on a weekly basis, including the evolution of
the major global markets’ indicators along with the AFCM equity markets weekly highlights and
indicators, backed with analytical tables and charts.

«  Publishing AFCM Monthly report in both English and Arabic languages, illustrating the overall
main activity of AFCM members, from trading activity to the indices, derivatives and debt capi-
tal markets, along with regional economic insights.

« Publishing AFCM Annual report in both English and Arabic languages, illustrating the main high-
lights of AFCM over a year, along with an analytical overview of the regional capital markets’
yearly performance.

The research department manages a 15-year fully-fledged database, the first and unique database
in the region, covering the major aggregates for the 16 Arab stock exchanges, collected on a daily
basis from the official sources, to serve AFCM members quickly and efficiently with a general objec-
tive to make information access easy and help them in the decision-making process. Furthermore,
AFCM research, has succeeded in supporting AFCM internal strategic planning processes and its
role as a major contributor to the flow of information, to become a reference source for AFCM mem-
bers in order to advance and achieve institutional initiatives.

AFCM research department contributed in writing around 50 articles/reports that were published
on Zawya Arabic by LSEG, covering the latest global and regional financial markets’ developments,
in light of the collaboration between London Stock Exchange Group and the Arab Federation of
Capital Markets (AFCM), announced in 2024, to help provide investors with access to tools and
information to enhance the visibility and understanding of the Arab region.

Major Global Markets Daily Indicators
asallall @lgwill dragl Glubgall jul
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a1§) Wi aiill 63 gaall djygall jjlaill gaTasxc @ uyell Jlall Glgwi alail (na Gl @ wé i g
¢Lhei @ galnial alily ax cla vugi gnllillg «agslnialll aljg billg alyaaill 3 30 G- lei) laga aLaiVl
:au el Glgwil apnlle

jig a el alpjgll aruyijl g ralaall (nagyl jghill wy<i ¢ill dragdl alaill Glphi -
.awallell Alpngall

d wallell & dlall (Glgwll aljghi g <igillg aujellg ayjplhilll l@is wir Gregr wll ALVl @ pdi o
g0 tnjlg-ill aruiyl dallell Glgwlll Glpig o jpuf jg-hi LIS (nd Loy ncgrwi J< iy d4aylallig
.allai atily @gw jg Jglaay dageaa iVl ¢na clacll @awill Glgwi alphga

JSu bl quur i gl blLaill <y (i llg «auyellg ayjlailll aiy wis AL gvya aoldl jygsill .
dlgwi wll @a will Glgwi ¢na Jglaill ah bl go aujell Jlall Glgwi slail cLncll ¢a b
Jaub waa il apalaVll ayalnialll alasill jpi ga o jlgill «gsnllg Glaiwllg aylall alaidall

qale jlaa wle aLaiNl Albaa jpif ey i llg dypellg dy iVl aiy wiy sLaiM) (ngiwll jypaill o
.aéhiall (na Jlall (Glgwll (ngiwll Il anle alilai dale aybi il anl]

ap)g1 161 a il alpigall (nbhei @ éhiall (na dlals Glily aacla Jgi Ll @wa jiag onjlgill
dclasg dcpuy alaill cLnci aaaal «Graw fl jalnall (J._Q=|._LQg_I Laeani @iy 2010 @lell dulardio d 1yc
ALVl @il Gani las gl péll g iv dtlac (na @aiaclwag Glagleall wnl] Jgpgll Jimwil @lc Waxa ga
«(lagleall (Gaxi (na quur 1) @alwas ajgag aLaill]l endaladl el jiwl bthaill dlilac @ cx ¢ha

.ailacll Lo ja 2yl

351 Igla dig «upc dyglj g 8go wle Igpii jyyi/Jlao 50 (lig > aylis (na GLylil @ wé @alw las
abailg gail & pjgy dcgaaa gu ggl=ill cg b (na cllig «a yy=llg dtallell & tlall Glgwil Gljg hi
41§ jj=il Glagleallg Glgalil (il Jgpgll (né g paiiwall daclwa il Walall & yj=ll Jlall §lgwi

Loyyal Jlaiirg hwglll Gpill d8hio @adg
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Research Papers atinl @glygll

AFCM research has successfully contributed in preparing five research papers/notes in 2025:
:2025 (alsll (na dring jjlai @ wad alac] ¢na augell Jlall Glgwli alail ¢na &laill @ wé @alw

01—

A working paper titled “Carbon Markets in Focus: An In-Depth Guide
to Grasping Emission Trading” that provides a detailed exploration of
carbon markets and registries. The paper examines the global and
regional landscape of carbon markets, including major players, regu-
lations, and market trends. This guide offers also valuable insights
into how carbon markets work, their potential to drive sustainability, CARBON

and the challenges in effectively addressing climate change through MARKETS

emission trading. IN FOCUS
dgl)_l ‘Q_E_QJ d.QLLU d_l.lh J_ajﬂ“ di Ug_IJS.” Lglg_uli" UIQ—IQJ J—U—QJ An In-Depth Guide to Grasping

Emission Trading

Glanll ¢lla wna Las (ggu K Glgwll cgialalllg callell xa wall aajgll
1A a J_wog_l las . ggwll Glalkilg G wahiill § bUlg (Gruuifdl alcloll
203 wlc Laijyag (ggu sl Glgwl Joac d1a1S Jga @ ald ingy J-uall
Jglai pc aylleo) dliall po i dallear d hiipall GlLyanillg «dalai w\l

GlilsiVl|

02

A note titled “Geopolitical Risks in Focus: Iran War and Market Reac-
tions” that provides a concise overview of the June 2025 Israel-lran
conflict and its immediate market impact. It highlights the sharp rise
in geopolitical risk, movements in oil and safe-haven assets, and the
resulting volatility across global and Arab stock exchanges, offering
a quick snapshot of how investors and markets reacted to the escala-
tion.

adlll ayall paaall o arwlwgall j blaall” glgisy ad)g
wnil M I=enlflw T glnll gc éjaga daal @i "Glgwill (nle Lailjpilig
¢Lai )Ml (nle eg nll bl wig .@§lgwill wile ¢ jgall apilig 2025 g 1igs wna
-0Vl AMall Jgpig haill jlewi Alspaig drwluwgall pblaall (na alall

Geopolitical Risks in Focus: Iran War and

Market Reactions Eu——— @@ wll Lglg_uﬁg d wallell Glgwll ¢na Gluéi ga ¢y gc adi Lag
il wall azall Gaidpulugiall yolsall 2.0 @lgwllg g1 aiiwall Jclai d 1615 g c d 20w &g da3da &yl

Glgwilll nle Lailyilig

.arenil
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03

A working paper titled “Advancing ESG Practices in Arab Capital Mar-
kets: A Regional Assessment” that captures the key developments
and progress made over the past five years. It evaluates how Arab
stock exchanges are advancing in their ESG journeys, reflecting
rapidly growing stakeholder expectations while navigating the chal-
lenges and backlash businesses face in implementing ESG practices.

A Regional A 1t

druwgallg dclaibllg dinll & asgall Glwjlaa jyjei" glg-isy j1)8i
alyg-bill jpuf Jglily "¢raud] @uéi :ayyell ddlall Glgwll qa
(03_6_]' waa J16ill @liéig .dudlall guasll algiwll JUs Gérall @adillg
ainll @ asgall alwjlaa (il gai lailjlwe qa aujell alpjgll
«dlnall ulani aleagil g apw A clni J b wna arwwgallg @ iclaialllg
Gubi a ic AlSpill Laaalgi ¢nill J=oll agajg dlyaill g a ¢njlg-illig

arwwdallg arclainllg dinll dasgall ¢lwjlaa

September 2025

04

A working paper titled “The Strategic Choice Between Cloud and
On-Premises Technology Infrastructure in Capital Markets” that
provides a comprehensive, comparative analysis of both infrastruc-
ture models, discussing their technical underpinnings, operational
benefits, and strategic trade-offs. It offers real-world examples from
global capital markets and further delves into the unique regulatory,
economic, and technological factors shaping cloud adoption mainly
in the Arab region.

aulh wll a1oglgisill A 4iafll @ il gy enagil il LA™ glg-iey 34460
"d1auld| @ aalg @ijléa @ wlys :adlall Glgwll (na @ tlhall @algallg
(ayi6ill laa wwi yialiig (padgaill WS T Yalid Lijlaa Wy Iai @i ay

relap= e Pt

i Petro a_liaf ) =i los Laa iy dayiljiwdl GUsLaallg (&l il laas ilgag

T IS ik

a_aihiill J_algell (na (G a<iig .a_tallell Jlall guij Glgwi go d 1alg
danbhwll dawgall (i JShi gill @awnlall aiaglgisillg @ aalniallilg
.aujell adhiall (na Laiw\l
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05

A working paper titled “Central Securities Depositories (CSDs) in the
Arab Region: Operational Challenges and Strategic Considerations”,
in collaboration with Zawya by LSEG, that focuses on their role in
market infrastructure and why the operating environment is chang-
ing fast. The paper covers the regional context, the current opera-
tional challenges, plus strategic/commercial considerations, sup-
ported by global & regional case studies and an AFCM market survey
with analysis, before ending with practical considerations and
recommendations.

ZAWYA

SPECIAL REPORT

S oyl

Central
Securities

Depositories
(CSDs) in the

d dhiall Um CI_IJl.D.” LgIJg“J'J L_I'\JJJ.D“ E|J_I\J| G_Ogb_LQ" LJ|9—'-9-' J—IJ‘Q‘I Arab Region:
53 «aqglj g ggleilly Maayiljiwl Alylyiclg dlie ai Glyaai:ayyell - perational
L_aJ.Q.CJL_b!JJSLLI IAlalg (§lgwill avinill a vill L._I'L('J‘gb_,!\ﬁ JShajgawnle  andStategic
G_'I_J_.I._Q_J.UJJ|L_I|_.!=JJJJ|9 cnadalll Glwll g p6ill ¢n by las .acjlwia dpigy oo ‘m
a1l Gluwlyar dageaa dyjlaillg d il iwl Glyliicll wily and] (@il yll

Ulngig dilac dljlicl oy by cnaiii gluiwl 2iliig @ Layld]g & Lalle
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Federation’s Index
FTSE-AFCM Low Carbon Select Index Constituents

dayaodl 845l

E’] Listed Company

Saudi Arabian Mining Company

&aageudl augell uaeill a4
Dr Sulaiman Al-Habib Medical Services Group

bl Ciloadll Cuall Glodow jgi4all degano

Sahara International Petrochemical Co.
Ciliglosdg il aallell arngewdl a4 il
Company for Cooperative Insurance

Owolill ayigleill a4l

National Shipping Company of Saudi Arabia
sl Jaill &1agemll duibgll 84l

Advanced Petrochemical Co.
Sliglagdguisl doadiall &byl

National Industrialization Company

Gyibagll grinill a4

Saudi Kayan Petrochemical Company

Jibigloadgpiull &agewdl s a4y
Arabian Internet & Communic. Services Co.

Gillniallg Cudpid ! Cilosad el &40l

Americana Restaurants International

asollell aclinoll Lilspol

Saudi Reinsurance Company
Oolill aaledl arage ! a4yl
Savola Group Company

1lgaln dcgoao

Saudia Dairy and Foodstuff Company
aaedllg obddl cilaiiod dauageudl a4yl

Rabigh Refining and Petrochemical Company
ibigloudgpinllg pupsill @ily a4

Arabian Drilling Co.
auyell paall a4k
Bawan Company
Olgr @4y

Middle East Co. for Manuf. & Producing Paper

8ol aliilg aclinl hangill gyl a4y

Tanmiah Food Company

ayilaell arodill a4
Qatar Islamic Bank
otbudll yhd i
Doha Bank

aagall cliy

Ahli Bank

kIl iyl
Vodafone Qatar
Hod (yg4laga

Qatpr Insurance
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‘e of Domicile
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&auageudl aupell d4doell
Saudi Arabia
gzl auyell a4looll
Saudi Arabia
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Saudi Arabia
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Saudi Arabia
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Saudi Arabia
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Saudi Arabia
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=g glball

Basic Materials
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Basic Materials
&bl algo
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aullo ciloaa
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Basic Materials
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Basic Materials
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Telecommunications
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Consumer Services
addlginul Glosa
Financials
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Consumer Services
C\.Lﬁ.ll.e.n_m | Zuloaa
Consumer Services
addlginul Glosa

Basic Materials
bl algo

Energy

adll

Real Estate

Ll|J|.r'i.c

Industrials
Consumer Services
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allo ciloaa
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Financials

allo ciloaa

AV g

Weight
@ oidl
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8.6%
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Aamal Company

Jloci a4y

Gulf Warehousing

Ojledd auall

Al Khaleej Takaful Insurance
lal8ill Guolill aulall

Mabanee Company

ileoll 8450

GFH Financial Group

allall Gixil cal na acgoao

Kuwait International Bank

Jgadl Cughll el

Real Estate Trade Centers Company
aylaell &ylaill jAlpo

Societe D'exploitation Des Ports
ilgoll Jyendi a4y

Itissalat Al Maghrib

wygall Cillnil

CFG Bank

Oman Telecommunications
Cillniall ayilaell

Bank Nizwa

9 i

Fawry for Banking Technology & Electronic Payment
auigpislul Cileganally il Laglgisil (s)94
EFG Holding

GB Corp

w9A Ju

Abu Dhabi Islamic Bank Egypt
o0 - o dowdll guls g_gi Lajno
Madinet Masr

Evolution of FTSE-AFCM Low Carbon Select Index in 2025
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FTSE-AFCM Index Constituent by Countries & Sectors (as at end-December 2025)
(2025 jraws aslai wiin) alelhallg glaldl awng an =il Jlall (Glgwl alailg cuiga piga aligsa

@ saudi Arabia, 60.2% @ oman, 2.0%
. Qatar, 19.4% . Egypt, 2.0%
. Morocco, 8.5%

@ Kuwait, 8.0%

Financials, 31.1% . Consumer Services, 6.6%
Basic Materials, 29.0%

Uﬁliﬁes, 9.2% . Energy’ 11%

Telecommunications, 8.8% . Industrials. 0.8%

Health Care, 8.6%

) FTSE-AFCM Index Versus Other Indices
w [ Alpiga ga aijléall auyell Jlall (Glgwl alailg guiga pinga e
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Federation’s Revenues sVl alalpl

AFCM Revenues Breakdown (US$)
(J¥gall) any=ll Jlall Glgwl s1ai] dlslpyl 24jgi

2019 2020 2021 2022 2023 plopL 2025 % Change

Membership 144,250 33,000 309000 354,000 370,644 375,000 354,000 -5.6%
dignc alslyinl

Sponsorships & Events 101,000 214,375 218,630 646,462 450,288 30.3%
Gljaigag dyjlai dile)

Trainings 62,350 83,040 86150 226,850 170,230 25.0%

STV

Research
Gl 7,775 11,075 42.4%

?:E?Llﬁj‘!’e"“es , 1,585 6,077 , 14,079 15,515 4,655 70.0%

Iofal | ) 345,585 478,427 ) 689503 1271602 990,248 -221%

AFCM’s revenues from 2019 to 2025, highlights a strong overall growth in total revenues from USS$ 177k in 2019 to a peak
of USS$ 1.27 million in 2024, before easing to around US$ 1 million in 2025, equivalent to a 33.2% CAGR over the 6-year
period. Membership fees remain relatively the stable stream, however, the main growth engine has been Sponsorships
& Events, expanding from zero in 2019-2020 to USS$ 646k in 2024 and US$ 450k in 2025, alongside a rapid ramp-up in
Trainings to US$ 227k in 2024 and US$ 170k in 2025, while research revenues only start appearing in 2024-2025. On anoth-
er note, AFCM’s revenues were highly concentrated in 2019, as membership fees accounted for almost 81% of total reve-
nues, with the remaining 19% coming from other revenues, and virtually no contribution from events, trainings, or
research. By 2025, the mix is clearly more diversified, with sponsorships & events contributing to 46%, membership to
36%, and trainings to 17%, showing a deliberate shift away from reliance on membership fees toward scalable, activi-
ty-based revenue streams.

@ 11177 g i (Lo «Alal V1 anllaa) cna Ligé 1g.ai 2025 2019 gu éaiaall @jia Il JU3 & uyell Jlall Glgwi slail alalpyl pahki
Lay 2025 alell (na Mga ggla nllga wl] galyii gi Jud 2024 @lell (na jUga ggtla 1.27 sl agja wl] 2019 @lell cna jlga
NITEY, Joiwall jamnall (na dignell @guw ) wiarig .Algiw dow waa wile %33.2 ajaa (CAGR) wsSja (ngiw gai Ja=a Jalsy
4509 2024 (na Mg @ li 646 wnl] 2020-2019 (na janll ga <=ai)l (il Alyaigallg alyle gl gls quur il gaill ¢ jpaa gi V]
2025 (na JMga @ 111709 2024 ¢na jNga @ 1i 227 <l aniill wgaill ab dil (na g pull g wgill wiily il 2025 ¢na gs @i
Al Syl @aga i 2019 @lell gna Alslp VI Cils w3l @ ad 0g .2025-2024 J\Us V| jg ablly Ggadl Alslygl iayi @l lapa
gl tlyleall g0 d_0ga=o ai i daalwa g a .« y Al u|3|J_I\J| J—a %19 Jléa «nlladVll o %81 g i d 1gnell @gw) CUS
%46 g i1 Gly aigallg Glule I Gaalw G in 29-59 I_cg.u yisi P_IJ.Ojl a_uol 2025 al<ell Jglag .¢gadl gi aluyjaill
Glalpl jalna alail aygnell @gw j wilc alaicll gc [EEY Lujgnlo \Jgg_l yuseg La (%17 gair aggaillg (%36 gair d ignselig

.ale J$iy dh hillly dblijag guwgill dLla
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Breakdown of /-}FCM Revenues
ayyell Jlall Glguw slail alalp) gijgi
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Memberships Revenue

dignell Alalpl

288,000 300,000
264,000

87,000 90,000 87,000

Affiliate Members Revenue

Full Members Revenue

M Actual 2024 m Actual 2025 m Budget 2025

Trainings Revenues
il dlalpl

226,850

170,230 167,000

Training Revenue

B Actual 2024 ® Actual 2025 = Budget 2025
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Alpaigall Glalpl
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Equity Markets
Global Market Overview

A Year of Momentum Amid Tariffs, Rate Cuts, and Com-
modities Boom

In 2025, global capital markets sustained their upward
trajectory for the third consecutive year, defying multiple
macro and geopolitical headwinds. In fact, the year was
characterized by a rare combination of monetary easing,
trade frictions, and an unprecedented renewed commodi-
ties rally, all unfolding against the backdrop of technolog-
ical euphoria led by artificial intelligence (Al). Despite
irregular volatility triggered by U.S. tariff actions and
persistent global conflicts, investors maintained confi-
dence in the resilience of the global economy, supported
by robust earnings, lower interest rates, and accelerating
digital transformation.

Indeed, global equity markets delivered another year of
strong double-digit returns, as the MSCI All Country World
Index surged by 20.6% in 2025, marking its best annual
performance in six years. This rally was driven by
sustained momentum in U.S., European, and Asian
markets, with Al-related stocks gaining 35% and continu-
ing to dominate portfolio allocations across both institu-
tional and retail investors. Meanwhile, emerging markets
outperformed developed peers, with the MSCI Emerging
Markets Index rising by 30.6%, supported by substantial
gains in South Korea (+75.6%), Brazil (+30%), and solid
recoveries in China (+18.4%) and India (+9.1%).

Throughout the year, markets absorbed the impact of U.S.
tariff measures introduced in April 2025, which initially
triggered a mid-year correction across global indices.
However, the subsequent modification of these tariffs and
the signing of new bilateral trade agreements helped
restore investor sentiment and revive global trade flows.
Importantly, the inflationary impact of the tariffs was
milder than anticipated, as many countries shipped goods
earlier to avoid higher costs, while smoother supply
chains helped keep prices in check.

In parallel, monetary policy played a crucial role once
again in shaping the global investment landscape. The U.S.
Federal Reserve cut rates three times during the year,
lowering the policy band to 3.5%-3.75%, citing emerging
signs of labor market softness and a desire to sustain
growth amid external uncertainty. The coordinated easing
among major central banks reinforced risk appetite and
liquidity, paving the way for continued equity inflows and
corporate expansion plans.

At the same time, commodities experienced a remarkable
boom, particularly in precious metals, as investors sought
safe havens amid persistent geopolitical tensions. Gold
and silver recorded their best performance since 1979,
hiking by 65% and 160% respectively in 2025, fueled by
inflation hedging and central bank purchases, while oil
prices moved in the opposite direction, posting an annual
decline of 15% over the year, the steepest since 2020, and
closing the year near US$ 61 per barrel. In fact, the
contrasting performance between energy and metals high-
lighted shifting investor preferences toward assets offer-
ing both stability and strategic diversification.

Regionally, Arab markets once again lagged the global
rally, constrained by the oil price drop and heightened
regional instability. In fact, the MSCI GCC Index rose by a
modest 1.6% during 2025, one of the weakest annual
performances worldwide. Nonetheless, several exchanges
demonstrated resilience. Muscat Stock Exchange posted a
strong 28.2% gain, followed by Boursa Kuwait (+21.0%) and
Dubai Financial Market (+17.2%), supported by solid corpo-
rate earnings. In contrast, Saudi Arabia registered a 12.8%
decline, reflecting investor caution amid lower oil reve-
nues and regional geopolitical pressures. At the sectoral
level, performance was highly polarized. Telecom, bank-
ing, and diversified financial sectors posted double-digit
growth, underpinned by digitalization and stable credit
trends, while insurance, utilities, and consumer durables
sectors recorded steep losses, particularly within Saudi
markets.

In essence, 2025 was a year of opposing forces, rate cuts
and Al optimism on one side, and tariffs, geopolitical
tensions, and commodity divergence on the other. Yet,
markets managed to close the year near record highs,
demonstrating once again the adaptability and resilience
of global capital flows. Investors entered 2026 cautiously
optimistic, with an eye on the durability of the Al-driven
expansion, the evolution of geopolitical flashpoints, and
the trajectory of inflation amid a shifting global trade
order.

Note: The following data was used in a series of economic analysis articles prepared by the researchers of the Arab Capi-
tal Markets Federation for Zawya Arabic by London Stock Exchange Group.
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larw\g aiall éyab glwll (Glgwi Gam i «awai GLagll (nag
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d_DJg4(J_6_éJj!fag_n.nJlo_o=|J3_éGLDJg463_c(JJ_abi3_dé
CLigsll & pyqr Laili (%28.2 lairwi (L9l d_1gé wwlsa hé wa
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Regional Market Overview

A Year of Uneven Momentum: Oil Headwinds, Tariffs,
and Geopolitics Tested Resilience

Arab capital markets in 2025 moved through distinct
phases of optimism and caution, shaped by a changing
global policy mix, persistent geopolitical shocks, and an
unusually sharp divergence across commodities, where
precious metals surged while crude oil weakened. While
global equities delivered a powerful third consecutive
year of gains, regional performance remained uneven.
The GCC, in particular, continued to underperform the
global rally, reflecting its structural sensitivity to oil
prices, USD-linked monetary conditions, and investor
risk perception toward the region during periods of
geopolitical escalation. Yet, beneath the headline
indices, the year was far from uniform: several Arab
exchanges delivered solid rallies during specific
periods, supported by domestic liquidity, reforms,
selective earnings strength, and episodic improvements
in global sentiment.
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Phase 1: Strong Start, Then Risk-Off Shock (January-March)

The year opened on a constructive note in January, with Arab markets broadly benefiting from the same early-year
global risk-on sentiment that lifted major international equities and supported bonds. Optimism was reinforced by
expectations that the new U.S. administration would not immediately escalate tariff measures, while oil prices rose
by about 7% during the month, providing a supportive tailwind for oil-exporting economies. Regionally, this combi-
nation helped sustain a positive tone at the start of the year, particularly in markets where energy-linked sectors
and government spending expectations remain tightly connected to oil revenues. However, even within a strong
global month, risk appetite was not without friction: renewed concerns around the U.S. technology sector, triggered
by the emergence of China’s Al company DeepSeek and the pullback in Nvidia, reminded investors that 2025 would
remain driven by headline sensitivity and rapid repricing.

That early optimism faded sharply in February, when Arab markets entered a more volatile phase as global senti-
ment turned defensive. The dominant driver became tariff threats and the growing fear of a broad trade confronta-
tion, which quickly spilled into regional positioning through two main channels. First, risk aversion reduced appe-
tite for emerging exposures, which typically affects foreign flows into Arab markets. Second, trade-war concerns fed
into energy-demand expectations, contributing to a 4% decline in oil prices during the month, thereby weakening
the earnings and fiscal outlook across oil-dependent economies. The result was downward price pressure across
Arab equities, heightened volatility, and a visible shift toward safer assets.

The risk-off theme persisted into March, as uncertainty became more tangible and volatility more pronounced, both
globally and regionally. As U.S. tariffs broadened and concerns grew over a U.S. growth slowdown, sentiment
remained fragile. For Arab markets, the key macro transmission mechanism was again oil: crude softened to around
an average of US$ 71/b in March, down from USS$ 75/b in February, and the market began pricing an even sharper
decline that materialized into mid-April lows. The decision by OPEC+ to raise production by 138,000 bpd starting
April added to oversupply concerns. This mattered regionally not only because of energy sector pricing, but because
oil signals the wider fiscal impulse and investor confidence in Gulf economies. Still, March also included brief tacti-
cal “buy-the-dip” episodes, especially in beaten-down names, indicating that domestic liquidity and selective
bargain hunting remained present even during broader stress.
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Phase 2: Tariff Volatility and Oil Weakness vs. Policy “Wait-and-See” (April-May)

In April, markets faced one of the year’s most defining shocks: U.S. President Donald Trump’s abrupt and sweeping
tariff announcements triggered a sharp global sell-off, followed by partial stabilization toward month-end. In the
Arab region, the damage was compounded by a renewed decline in oil prices, down around 7% in April, driven by
demand concerns linked to trade disruption and a faster-than-expected increase in OPEC+ output. Importantly,
while several global equity markets managed to rebound more decisively late in the month, Arab markets generally
recovered more slowly, with sentiment still weighed down by the region’s exposure to oil price expectations and an
elevated geopolitical risk premium. Losses moderated in the second half of April, but the month reinforced a recur-
ring 2025 pattern: Arab equities tended to lag global rebounds when oil was weakening and macro uncertainty was
elevated.

In May, the narrative shifted from tariff shock to policy tension and fiscal uncertainty. The U.S. Federal Reserve kept
rates unchanged in early May, reinforcing a cautious, data-dependent stance amid competing signals, tariffs on one
hand and macro resilience on the other. The public pressure around U.S. monetary policy, including the high-profile
Trump-Powell interaction, added to headline volatility globally. In the Arab region, this environment remained chal-
lenging, with Saudi Arabia underperforming as investors weighed multiple external uncertainties: the implications
of U.S. fiscal direction, the effect of a Moody’s downgrade, and once again oil price softness, with crude down about
4% in May. In USD-pegged Gulf markets, the “higher-for-longer vs. imminent cuts” debate matters not only for valua-
tions, but also for liquidity conditions, risk appetite, and the attractiveness of equities relative to fixed income. May
therefore remained a month where sentiment was cautious and selective rather than broadly constructive.
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Phase 3: Geopolitical Spike, Then Summer Recovery (June-july)

In June, regional markets faced a direct geopolitical shock: the escalating 12-day Iran-Israel conflict raised immedi-
ate fears of broader instability. The initial reaction was predictably defensive, especially in sectors sensitive to
confidence and credit conditions, such as banking and real estate, where risk premiums can widen quickly during
conflict headlines. However, the region displayed resilience, and a key stabilizer emerged: oil prices surged by more
than 8% in June, driven by supply disruption concerns. This oil rally acted as a counterweight, supporting ener-
gy-linked stocks and improving sentiment across oil-exporting markets. In contrast, non-GCC markets, particularly
in Egypt, Jordan, and Lebanon, were more exposed to proximity risk and capital flow sensitivity, showing greater
volatility and pressure. Yet, the fact that most Arab markets avoided panic selling was notable. Government and
central bank communication helped, and domestic investors played a visible role in maintaining liquidity as foreign
participation became more cautious. By month-end, the region largely closed in green, illustrating that while
geopolitics can shock sentiment, oil-exporting buffers and policy credibility can still anchor markets.

This resilience translated into a more constructive tone in July, when Arab markets delivered broadly positive
performance in line with improving global sentiment and a clearer “risk-on” environment. Several supportive forces
converged: progress in international trade negotiations reduced uncertainty; geopolitical tension eased relative to
June; and domestic sector dynamics, particularly in real estate, tourism-related activity, and selective infrastructure
themes, helped lift confidence in parts of the region. Corporate earnings also mattered: strong results in banks,
utilities, and selective industrials supported broader indices, even as certain energy and petrochemical names
faced profit pressure. The Fed's steady policy stance, combined with hints of eventual easing, reduced the fear of
renewed tightening. July thus closed on a stronger note, supported by improved flows and higher volumes.
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Phase 4: August Pullback, Then September Relief Rally (August-September)

The summer momentum faced a setback in August, when global sentiment turned cautious again and markets
refocused on macro signals and central bank guidance, particularly around Jackson Hole. Powell’'s dovish hints
increased the probability of a September rate cut, but uncertainty around growth and employment remained high.
Regionally, Arab markets weakened, with the MSCI GCC Index falling about 2.3% and giving back the gains achieved
over the prior two months. The drivers were familiar: oil fell about 6% amid oversupply concerns and demand uncer-
tainty, while geopolitical headlines and tight liquidity conditions reduced risk appetite. In several markets, higher
financing costs and tighter fiscal/monetary settings weighed on activity, showing up in lower trading volumes and
softer sentiment.

In September, conditions shifted decisively. The U.S. Federal Reserve delivered its first 25-bps cut of the year,
acknowledging cooling growth and labor market softness. For the Arab region, especially the GCC, this was a meaning-
ful catalyst. Several Gulf central banks mirrored the move, easing liquidity pressure and improving market sentiment.
The region broadly participated in the rally, and the GCC recorded its strongest monthly gain in a long period, led
significantly by Saudi performance. Beyond monetary easing, reforms and easing of foreign participation constraints
in some markets supported inflows, though performance remained differentiated. September stood out as a “relief
month,” driven by the re-pricing of rates, improved global risk appetite, and the renewed attractiveness of equities
as discount rates fell.
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Phase 5: Q4 Divergence - October Strength, November
Correction, December Stabilization (October-December)

In October, the positive momentum extended for a second
consecutive month, supported by the Fed’s second 25-bps
cut and parallel easing across GCC central banks. Risk
appetite improved as tariff negotiations showed progress
and global markets advanced, led by technology and
consumer sectors. For Arab equities, the environment was
supportive: liquidity conditions improved, investor confi-
dence strengthened, and several markets pushed toward
record highs by month-end. Oil prices stayed
range-bound, reducing one major source of volatility,
while monetary easing helped ease financial pressures.
October reinforced the view that regional markets can
perform strongly when global liquidity improves and oil
stabilizes, even if longer-term structural concerns remain.

That optimism was tested in November, when Arab
markets broadly declined and the GCC experienced its
sharpest fall in years. The correction reflected a conver-
gence of pressures: renewed weakness in oil prices, a
reset in U.S. rate-cut expectations as Fed commentary
reduced the perceived likelihood of a December cut, and
softer trends in banking profitability, particularly import-
ant given the heavy weight of financials in GCC indices.
Profit-taking also played a role after prior months’ rallies.
Global markets were cautious too, with rising Treasury
yields and sticky inflation indicators pulling flows toward
safer assets.

Finally, December brought a rebound in sentiment as the
Fed delivered its third 25-bps cut, bringing the policy band
down to 3.50%-3.75% and strengthening expectations of a
gradual pivot into 2026. Globally, easing yields and a
softer U.S. dollar helped support emerging market flows.
Regionally, activity improved after November’s stress, and
Gulf markets benefited from improved liquidity conditions
and renewed foreign interest, although softer oil prices
capped some upside. Trading typically thinned late in the
month as institutions closed books, but the overall tone
was more stable, allowing Arab markets to enter 2026 on
firmer footing than the volatility of November had implied.

Overall, 2025 highlighted the dual reality of Arab capital
markets: they remain highly responsive to global policy
and risk cycles, particularly through USD-linked rates and
oil, but they also exhibit meaningful internal differentia-
tion driven by domestic reforms, sector composition, and
local liquidity depth. The year’s pattern was not linear: it
moved through early optimism, a tariff-driven risk-off
shock, a geopolitical spike offset by oil, a summer recov-
ery, a late-summer pullback, a rate-cut relief rally, and
finally a Q4 divergence where easing improved conditions
but oil weakness and shifting Fed expectations still
triggered sharp corrections. In short, Arab markets in 2025
were a case study in resilience under pressure, yet also a
reminder that the region’s ability to match global rallies
often depends on the direction of oil and the consistency
of global monetary easing.
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Arab Stock Markets’ Performance in Figures

alajill au =l aawil Glgwl clai

Arab equity market capitalization stood at USS$ 4,202 billion at end-December 2025, down by 4.2% from US$ 4,387
billion at end-December 2024, marking a contraction of nearly US$ 185.2 billion. The decline was largely driven by
the Saudi Exchange, which saw its market capitalization fall by 13.6% (or approximately US$ 369 billion) to US$ 2,351
billion, primarily reflecting the impact of lower oil prices and weaker sentiment toward energy-linked sectors amid
heightened geopolitical uncertainty. Tadawul nonetheless remained the region’s dominant exchange, representing
about 56% of total Arab market capitalization by year-end. On the other hand, several regional markets recorded
robust growth, cushioning the overall regional decline. Boursa Kuwait rose by 22.1% to US$ 172.7 billion, supported
by strong liquidity and improved corporate earnings, while Muscat Stock Exchange surged by 16.0%, reflecting
renewed investor confidence and positive fiscal momentum. Similarly, Amman Stock Exchange and Casablanca Stock
Exchange witnessed exceptional gains of 50.1% and 53.7%, respectively, driven by healthy macroeconomic perfor-
mance and corporate profitability. Meanwhile, UAE markets continued to provide resilience, with Abu Dhabi Securi-
ties Exchange and Dubai Financial Market expanding by 4.7% and 9.4%, respectively, supported by robust non-oil
growth and sustained foreign inflows. Overall, despite the regional decline in aggregate capitalization, 2025 under-
scored the growing depth and divergence across Arab equity markets, where pockets of reform-driven growth and
strong domestic demand helped offset the drag from oil-linked corrections and external shocks.

- ';L( " .l_'l'

In 2025, the total traded value in Arab exchanges stood at US$ 998.9 billion, marking a 3.9%% decline compared to
US$ 1,039.2 billion in 2024, as lower oil prices, tighter liquidity, and weaker foreign participation weighed on activity
across several major markets. The contraction was largely driven by a 30.2% drop in Saudi Tadawul’s traded value
to USS 346.5 billion, reflecting subdued investor sentiment, reduced institutional flows, and lower turnover in ener-
gy-linked stocks amid weaker oil fundamentals. Despite this, Tadawul maintained its leading share, accounting for
roughly 35% of the total regional traded value. In parallel, Abu Dhabi Securities Exchange posted a 12.6% increase
to US$ 105.0 billion, supported by strong corporate earnings, diversified listings, and foreign inflows, while Boursa
Kuwait also grew by 79.3%, reaching US$ 86.7 billion on the back of resilient investor confidence and active institu-
tional trading. At the same time, the total traded volume across Arab exchanges fell by 6.3% to 1.3 trillion shares,
down from 1.4 trillion shares in 2024, primarily driven by a 46.7% decline in the Iraq Stock Exchange's traded volume,
which nonetheless continued to represent a large share of regional trading activity (33%). However, notable gains
were recorded in several markets, with Boursa Kuwait, the Egyptian Exchange and Muscat Stock Exchange register-
ing remarkable increases, reflecting improved turnover and renewed domestic participation. Similarly, the number
of trades across the Arab region dropped modestly by 2.4% to 170.9 million in 2025, on the back of a 7.4% drop in
Saudi Exchange trades, representing 70% of total regional trades. Overall, while regional trading metrics moderated
in 2025 after reaching record highs in 2024, activity levels remained historically elevated, underpinned by structural
market reforms, stronger retail participation, and selective institutional engagement in more liquid GCC and North
African markets.

Arab equity markets recorded a moderate gain in 2025, with the S&P Pan Arab Composite Index rising by 0.5%
year-on-year to 997.9 points at end-December 2025, compared to 992.9 points at end-2024. Within the GCC, perfor-
mance was mixed: Muscat Stock Exchange led the region with a 28.2% surge, followed by Boursa Kuwait (+21.0%),
Dubai Financial Market (+17.2%), Abu Dhabi Securities Exchange (+6.1%), Bahrain Bourse (+4.1%) and Qatar Stock
Exchange (+1.8%), while Saudi Tadawul declined by 12.8%. Outside the GCC, markets posted stronger advances, with
Amman Stock Exchange, leading the Arab region with +45.1%, followed by the Egyptian Exchange (+40.6%), Damascus
Securities Exchange (+38.3%), and Casablanca Stock Exchange (+27.6%) recording broad-based gains, supported by
improving investor confidence and domestic reforms. Meanwhile, Beirut Stock Exchange and Iraq Stock Exchange
were the only major decliners, down 23.4% and 8.4%, respectively. Overall, 2025 reflected a year of divergent perfor-
mance, as strong North African, Levantine and some GCC markets recoveries offset relative weaknesses in the
67 region, leaving regional equities marginally higher by end-2025.
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Evolution of Arab Exchanges Market Performance

auy=ll Aloygull (naguull <[l jghi

$
/34 Trading Value (US$ 000) A~ Trading Volume (O00s) mmp Number of Trades
IIII (cilj¥gall WYL Jglaill dass (ML) Jglaill @an <mm dallasllsac
@ Exchanges
[u] o cChange o change o change
Lojgull 2024 2025 % chang 2024 2025 % chang 2024 2025 % chang

WS SR 93,243,216 104,989,983 12.6% 90164221 102,283,258 13.4% 4,655,223 5,688,483 22.2%
ayllall GhgW cnub il Ggu
AL[:L"‘_?" Stock Exchange 1691432 3054032  80.6% 913,249 1,072,251 17.4% 543,264 747,225 375%
J anjgl
Bahrain Bourse 848273 1642106 93.6% 1,483,916 1,420,364 -4.3% 17014 21776 28.0%
Gl anjgy
(st il BeliEnERE 535,831 367601  -314% 12,573 38,462  2059% 3,889 3,239 16.7%
ugjlanjgl
C@jﬁﬂ]ﬁf;“k STnED 9968032 15703770  575% 516713 504,798 2.3% 661,526 1358771 105.4%
ngﬁéﬁuiﬂsféfk Exchange 79,91 45355  -432% 197,861 108,672 -451% 92,483 50,611 -45.3%

L ghgill Gas ggu
'frtmi Fi"a!?;f' Market 29,057.568 47466929 63.4% 51,851,291 64,960,839 25.3% 2,550,223 3,350,430 31.4%
El iy g
Lh;j?g;’; e 324,399,660 347,848,823 72% 266529244  473125)137 775% 29,677,893  28.318.601 -4.6%

J )94
L’jg“s:;jgkfgﬁl"g; 523,037 401207  -233% 809708624 431619012 46.7% 182,967 191,644 47%
f:’;;fzz‘;wa" 48346739 86665419  793% 68481665 117429755 71.5% 3910433 6044281  546%
Muscat Stock Exchange o o 257544 o

in ioye) 3265713 13096869  301.0% 6,550,819 25,310,392 286.4% . 672123 161.0%
Palesfine Exchange 138,446 371425  168.3% 85.982 204,739 138.1% 18.248 23,643 29.6%
4 &p)gy R R 070 , N 170 5 X .07
Qatar Stock Exch
JEZZ:DJEHOC S 29285018 28,931,206 1.2% 38168880  39.952,692 4.7% 3,671,023 4,961,457 35.2%
Tadawul- Saudi Exchange

arsgswall Jglai - 496,622,009 346462162  -30.2% 69,151,315 57114687 174% 128,574,209 119,026,230 7.4%
Tunis Stock Exchange
i sy 1154150 1854068  60.6% 282,806 349,252 23.5% 347597 480,893 38.3%

Total ggaaall i 998,900,953 -3.9% 1,404,099,158  1,315,494,312 175,163,536 170,939,497
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Performance of Arab Exchanges Price Indices
auyell Alpjgul jlewi Glpbga clal

Main Index
Exchange ell PRl

Dec - 25 %Change
2025 jauys % Ji<ill

ADX- Abu Dhabi Securities Exchange
aullall Glgill cuub gif Gga 9.419.0

9,992.7

ASE- Amman Stock Exchange
glac anjgy ASEGI 2,488.8 3,6011.6 45.1%

BHB- Bahrain Bourse
oiadlanjg BHBX 1,985.9 2,066.5 41%

BSE- Beirut Stock Exchange
g Audi Index 2274 174.2 -23.4%

CSE - Casablanca Stock Exchange
claglljlall apjgy MASI 14,773.2 18,846.4 27.6%

DSE - Damascus Stock Exchange
adlall ghgll Gdios Ggu DWX 99,694.0 137.888.4 38.3%

DFM - Dubai Financial Market
spllallicn)s @gu DFMGI 5158.7 6,047] 17.2%

EGX - The Egyptian Exchange
SusSERE EGX30 29.740.6 41,8290 40.6%

ISX - Iraq Stock Exchange
adlall ghgill @h=ll Ggun ISX60 1,073.8 983.3 -8.4%

BK - Boursa Kuwait
cugsllanjg) BK 73625 8.907.6 21.0%

MSX - Muscat Stock Exchange
bauodn)g) MSX30 4,576.6 5,866.8 28.2%

PEX - Palestine Exchange
oshuld aojgs Alqudos 498.3 619.7 24.4%

QSE - Qatar Stock Exchange
thd anjgy QE Index 10,5711 10,762.5 1.8%

Tadawul - Saudi Exchange
crpgsl iy TASI 12,036.5 10.490.7 -12.8%

TSE - Tunis Stock Exchange
uuigian)g) TUNINDEX 9,953.7 13,450.0 351%

S&P Pan Arab Composite 992.9 997.9 0.5%
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Performance of Major Arab Exchanges by Volume Weighted Return in 2025
2025 al=ll cha Jglaill @aay Jaiall agapall (Gag aupell Glojgul jui clai
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The MSCI Index is designed to measure the performance of the large and mid-cap segments of the market.
With 2 constituents, the index covers approximately 85% of the market's equity universe.
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Evolution of Arab Exchanges Market Capitalization

41211 Olojgull a1aguull aoysll j3hi

Market Capitalization (million US$)

Exch
@ iy (@ljNgall guitlas) Erbgull Gasdl

Dec - 24 Dec - 25 %Change
2024 jlawa 2025 jraunis % ji<ill

ADX- Abu Dhabi Securities Exchange

adlall glygill b gif Gguw 816,496 854,942 4.7%
ASE- Amman Stock Exchange

glac dnjgs 24,903 37,367 50.1%
BHB- Bahrain Bourse

g4l anjgy 20,408 21,308 A.4%
BSE- Beirut Stock Exchange

gy anjgy 26,951 20,150 -25.2%
CSE - Casablanca Stock Exchange

clayll jlall apjgy 74,260 14,43 53.7%
DSE - Damascus Stock Exchange

adlall @hgill Guiras Ggu 1,456 2,260 55.2%
DFM - Dubai Financial Market

et v e 246,945 270,145 9.4%
EGX - The Egyptian Exchange

ayynall apjgull 42,680 62,909 47.4%
ISX - Iraq Stock Exchange

allall @hgll Gly=ll Gguw 16,913 17,934 6.0%
BK - Boursa Kuwait

Cugsll anjg 141,483 172,742 22.1%
MSX - Muscat Stock Exchange

10 G0jgs 71,676 83,146 16.0%

PEX - Palestine Exchange

Jhuls anjgs 4,080 4,943 211%
QSE - Qatar Stock Exchange

Jhad anjgs 170,565 176,957 37%
Tadawul - Saudi Exchange

SR 2,720,063 2,351,361 -13.6%
TSE - Tunis Stock Exchange

uydigianjgl 8.301 1,673 40.6%

4,387,179 4,201,980
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Breakdown of Market Capitilalization by Exchange (as at end-December 2025)
(2025 prauws dilai wnin) anjgul cwng ardgull dardll g1jgi

@ rocowul 56.0% @ vsx 20%
\ @ Aox.203%
@ orv.6a% @ ~se09%
@ osts2% @ &is05%
@ s« 2% @ other 1.4%
@ cst27%

Breakdown of Market Capitilalization by Economic Sector (as at end-December 2025)
(2025 prauua ailai wnin) (alnidlll glhéll uwny dragull aarsll gijgi

A

. Energy, 41.6% . Real Estate, 4.9%
. Financials, 21.8%
. Consumer Non-Cyclicals, 8.0% . Health Care, 1.7%

. Basic Materials, 6.2% . Consumer Cyclicals, 1.1%
@ Technology, 5.6% @ Academic & Education Services, 0.3%
@ utilities, 5.4%
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Performance of Arab Exchanges by Turnover Ratio in 2025
2025 al=ll (na aragull daaiall il Jglaill d&aré aui Gag au el Glojgul cla
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*The traded value of the Egyptian Exchange excludes Bonds & TBs.
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Performance of Arab Exchanges by Market Capitalization to GDP Ratio in 2025
@l=dl cna cnllaxMl cnlaall Jilill wnd] didgquull daréll auwi (Gag aug=ll Glonjygill clal
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Top 10 Exchanges by Market Capitalization
aragull aaydll quuay alojgy pite s

Top 10 Exchanges by Traded Value
Jglaill &aié cway Alojgy pie pis
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Number of listed companies
axjaall alspnll aac

72N Exchange Dec-24 Dec-25 Change

“94 g 2024 pawys 2025 aws Jisill

Abu Dhabi Securities Exchange

ayllall Ggill (b gil Ggu 100 108 8
Amman Stock Exchange 161 161 0
glac aojgy
Bahrain Bourse
gyl avjg 41 41 0
BSE - Beirut Stock Exchange
g ap)g) 9 ? 0
Casablanca Stock Exchange
claull jiall anygr 77 80 S
Damascus Securities Exchange
aullall GlhgWl Gito> Gouw 2 2 0
Dubai Financial Market
wllall qus Gguw 65 65 0
The Egyptian Exchange 246 250 4
ayynall aojgull
Iraq Securities Exchange
aullall @ljgll @lsll Ggu b b °
Boursa Kuwait
Cugsll avjgs 143 140 -3
Muscat Stock Exchange
Auia dn)g) n3 n3 0
Palestine Exchange
o 48 48 0
gthuwla dojgy
Qatar Stock Exchange
o 52 55 3
4hd dpjgy
Saudi Exchange
aa | Jglai 353 392 39
Tunis Stock Exchange 74 75 1
yigi apjgy
Total
£ganall 1,613 1,663 50

Breakdown of Top 10 Exchanges by the number of listed companies

aajaall alspidl sac awng Alnjgr 10 Jgi g1jgi

@ Tadawul, 23.6% @ ~px. 6.2%
@ Ecx. 15.0% @ cCsE.48%
; @ AstE. 9.7% @ TsE 45%
- @ =K. 8.4% @ oM, 3.9%
. MSX. 6.8% . Other, 10.8%
@ 'sx.6.3%
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Main Arab Stock Exchanges Performance auyell Gloygul jui lai

gl Jolai
Saudi Exchange (Tadawul) ';i Exchgr?g;;

The Saudi Exchange (Tadawul) experienced a challenging year in 2025, ending with a 12.8% decline in the TASI index,
closing around 10,491 points, amid a challenging macroeconomic and market environment. The downturn reflected
deeper liquidity pressures as investors increasingly shifted their focus toward global and U.S. markets and precious
metals. The overall sentiment was dampened by a 15% drop in oil prices, which weighed heavily on energy-linked
equities, with Saudi Aramco’s stock losing 15% and SABIC declining by 24% amid weaker demand and restructuring
efforts. Financial stocks added pressure, as large-cap banks faced earnings volatility and fluctuating liquidity condi-
tions. Despite these challenges, the Saudi market maintained its regional dominance, accounting for nearly 56% of
Arab market capitalization, even as its own value dropped by over 13% year-on-year to US$ 2.35 trillion. It is worth
mentioning that the Capital Market Authority (CMA)'s landmark decision in January 2026 to lift the 49% ceiling on
foreign ownership of listed companies injected short-lived optimism and it is expected to trigger foreign inflows and
increase liquidity.

In terms of sector returns, 2025 reflected a broadly weak performance across Tadawul’s sectoral landscape, with only
1 out of 21 sector indices closing the year in positive territory, while the remaining indices ended lower. The Telecom
index was the sole gainer, rising by 11.4%, driven mainly by gains in Etihad Etisalat (+23.6%) and STC (+7.5%), although
Etihad Atheeb Telecommunication declined by 17.0% over the year. On the decliners’ side, the Media index recorded
the steepest drop, falling by 49.2%, as all constituent stocks ended the year in negative territory. The Utilities index
and Consumer Durables & Apparel index followed with sharp declines of 47.1% and 34.7%, respectively, reflecting
weaker earnings momentum and reduced investor appetite for cyclical exposure. Large-cap sectors also contributed
to the overall index weakness: the Energy sector declined by 14.2%, weighed down by losses in most constituents.
Meanwhile, the Banking sector closed the year nearly flat, posting a marginal decline of 0.1%, with 4 out of 10 banks
ending lower, highlighting the impact of earnings volatility and liquidity sensitivity in heavyweight financial names.

On the primary market front, Saudi Arabia remained the regional leader in IPO activity, hosting over 37 IPOs in 2025
across both the main market and Nomu, accounting for nearly 76% of Arab IPOs and roughly US$ 4.2 billion in total
proceeds, out of a total of US$ 6.6 billion, down from record levels in 2024. Key offerings on the Saudi market included
Flynas Co., which raised US$ 1.1 billion, ranking among the largest aviation IPOs in the region’s history, alongside new
listings from sectors such as healthcare, transportation, and consumer discretionary. Meanwhile, the Tadawul Group
launched new initiatives including the Capital Management System (CMS) and Edaa Connect, aimed at streamlining
IPO processes, improving post-trade efficiency, and enhancing access for institutional investors. These reforms,
coupled with the CMA's liberalization measures and Vision 2030’s privatization momentum, reinforced Tadawul's
strategic role as the MENA region’s largest and most liquid equity market, despite short-term corrections in 2025 that
reflected broader global and sectoral headwinds.
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1ngauldl Jolai . "
di Exchinge

10,491 wyé Glel «nwli piig o (na %12.8 ajaé 2 alyis @lell ciail 3].2025 ¢na Liso Lole angewll Jglai Ggw Gam
aagiaslyj g0 .dlgrwll wilc G acl Lbgen g aljill 1y a guSc 2 89 .4 hély ardgang a s dalnial a iy Jb (na & hai
La %15 arwis b aill jle_wi bg ia Gligigall G )il las .a wuaill galseallg @ 1Spalllg d tallell (Glg will g ai gu paii wall
%24 arwiy cilw @a wl Gnaiilg %15 arwi) aageawll gsalji @aw galyi Gy aalblly dbyiall @awlll wlec ag6) h 9p
wa aluai aps il elgidl cianlg 3] Jbgnll galagjo dlall @awill dalpig .alsiall dalc] agarg wlhll @ ep Jb ¢na
wnlec d3gai wa 4 vaildlll Ladiaia (nle dragewll Gguwll G baly «aliaaill ad & @ ¢jg .dlgrawll gl_bgigléLlj.J'ﬂg alujul
wgiw gulwiwle %13 go Jishy aragwll Laiad pladil g a iz .ayyell @awill Glgwl aidg wll a aiéll g a %56 gAi
%49 @h w 2 a1 2026 Jlis (na (iln aall (CMA) @ dlall gl @ ia jlpda gi a] & LMl jaaig . Mg ggiliyi 2.35 wll

algrull jjeig auisl Glasai jaay gl gégiall gog «J2Ul djné Jglai daga 36 &2 )aall GIS il (ne &pisll ay5lall

bh6a xalg piga Gl 3] Jglai alelbha jic g wlg (GLhi wlc Larew =131 2025 alsll ousc dyclhall adlgell tngiwa wleg
I QUL glhd (l5g .g2alyi wle @lsll iy AUl alpug all CLail iy @ ulaVl adhiall (na Liclhé I_J.x.ug_o 21 Joi ga
ALail @aw @ 2l @€ ste (+7.5%)g (%23.6+) GULnil sLAil @a wl @ wlsa) LwlwiLegaan (%114 awiy Leaija ayogll
@lc] g a (%49.2 arwiy Lnasia Jbgua psT @lelll glbha Jaw alealyill wily wileg .alell JUa %17.0 arwis GULnill g gic
CLoly Gl alealyis gusllallg 6 pagall as\aiwll glwll ¢lhag dalell (Galpall slha alli . jilws (il gLhall @awi g1ad
Gaalw las .ayjgall alclhdll ) <ill giyaiiwall dm b g 2lyig ol @3 j e gusey Lar «nllgill (nle %34.7g %47.1
wnag .ailigSo @ b=o jilws albg Gai %14.2 arwiy aélhll ;_Llao SJUJ Al :al=ll pgall clal wlen] (ua wps il lclhall
10 Jol ga g is4 @awi plaiil 2a %O1oJ3_oL|_w.oLa I_sul_;.l\ia_u.m (i wa ari @lell Wjlnall glba Glel (Jalaall

il g jgdl ala adlall @awill (na algrwll arwlung elJ.JJluLLl.OJJ_HJJ.'l,! La

1oyb 37 go jisT aalniwl 3l .a.Uqll dalsll Glaghll bl (na Ladd] dx 511 dagell Ciér &gl gl a1en wilcg
4.2 ujLéi &l ¢nllaalig =il 4 6hiall Glagyb ga %76 gai Jia) Lo (gai Ggwg drwifl Ggwll jic 2025 @l=ll tna
@lell (na dlawall arwlall Gbgiwall gc gal)i a2 ¢Llag (ddhiall (ngiwa wile Nga aljlila 6.6 ol ga jgs aljlila
Glagyb st gan @ inil g jLlila 1.1 G ead gl guli glpb aSph dangewll Ggwll ¢na alagyhll jiii ala g 2024
as\ai wll gl wllg J-6illg auanll dyle gl Jia lclha ga dxyad alalya] wily wl] «aéhiall A gjli (na glphll glha
elal @ niag (CMS) Jlall guij éjls] @Lhi Laiy ga 63333 Gljalia Jglaid cgaaa < albl «awai GLagll (nag .a g paaill
Ot gall gupaii wall Jgogll jajeig (Jglaill a2 La delas g ajg a)hll Glelya] b wii W ay ((Edaa Connect) (L<igs
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aullall Ghgill cnubgil Ggw

Abu Dhabi Securities Exchange (ADX)

AOX

ayllall Ghedll (psbigil Gou

Abu Dhabi Securities Exchange

Abu Dhabi Securities Exchange (ADX) delivered a
positive performance in 2025, with its main index
rising by 6.1% year-on-year, supported by resilient
non-oil growth dynamics and continued depth in
large-cap names. Market capitalization increased
by 4.7% to around US$ 854.9 billion at end-Decem-
ber 2025 (from USS 816.5 billion at end-2024), while
trading activity strengthened meaningfully: total
traded value rose by 12.6%, traded volume
increased by 13.4%, and the number of trades
climbed by 22.2%, reflecting improved liquidity and
higher investor engagement. Liquidity was also
boosted by exceptional transactions, most notably
in October when ADX activity spiked following the
IHC sale of a 42.5% stake in Modon Holding in a deal
valued at US$ 9.78 billion, one of the UAE’s largest
single transactions, which also drove a sharp rise in
ADX traded value and volume that month.

AOX

allall §lgdll bl §owu
Abu Dhabi Securities Exchange

L=l gna Lylay] 2sf adlall @lygill (nabgrl @gw G aas
wulwl wnle %6.1 arwis gy il Lajhga g aijl 3] 2025
wibhaill pé gaill aliSialipy @iliar & .agcaa (ngiw
aragawll aagall Al agsball @awlll g Gasll jlpaiwlg
W] Jnil %4.7 arwis adg wll dauall G =aijlg .apesil
816.5 Jlaa) 2025 pa uys aylaigna jlga jLila 854.9 g i
Glhgiwa Gjj<=ilaLa (2024 @lell &ylai cna jlgs jlila
Jglaill & aié <eaijl 3] :a wgala djgny (ulglaill blill
%13.4 darwiy Jglaill @an aljg (%12.6 drwit & tladll
o liwai gu sy Lay A,ZZZGJ_uJ.qu_o_o_D.IIJJ_cg_oJJIg
dlgrwll 4jjc las U_l_j,n.l.l_umJld_cLo.lumLcLo.lJlgng.l_mJI
Qg bLiii aa b guo j1gisi cna Lajpl caiiliiiwl alaap
amléll gaawna %42.5 g i d ny g 111 IHC @lid x 91 4jad
1Sl g0 (uag glgs aljlyla 9.78 Laiad (sl @ 8ap gab
¢Laijl wl) Lyl wal La . aljLolll d1ga (na éajall cléanl
L1y JUs (nibgil gw na Jglaill @ ang dawé (né sl

Al

Sectoral performance in 2025 was mixed, with five
of ADX’s ten sector indices ending the year higher,
while the remaining five closed in the red. Real
Estate led the market with a 15.4% gain, followed by
Telecommunications (+12.7%) and Financials
(+9.2%). On the downside, Consumer Staples
recorded the steepest fall of 43.0%, while Health
Care and Consumer Discretionary declined by 22.9%
and 18.4%, respectively. Meanwhile, large-cap
sectors such as Utilities posted a relatively mild
decline of 3.4%, slightly tempering the broader
index’s upward momentum. On the primary market
side, ADX recorded one IPO in 2025, contributing a
small share of total Arab IPO proceeds, but still
reinforcing the UAE’'s broader role in regional
listings and capital formation. Beyond perfor-
mance, ADX continued to position itself as a region-
al hub through infrastructure and cross-border
initiatives and by benefiting from large strategic
flows. Early in the year, ADX signed an agreement to
integrate the Amman Stock Exchange into the
Tabadul Digital Exchange Hub.
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glac anjgs paal ayalail (nibgil Ggw g4g .alsll glha
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Dubai Financial Market (DFM)

4= DFM

QM selr gou
'S

The Dubai Financial Market (DFM) closed 2025 as one of
the top-performing exchanges in the Arab region, with
the DFM General Index advancing 17.2% for the year.
Performance was supported by robust domestic liquidity,
improving investor sentiment, and Dubai's continued
economic expansion across key non-oil sectors. Market
capitalization increased by 9.4% to USS$ 270.1 billion,
while the total traded value rose by 63.4% to USS$ 47.5
billion, reflecting stronger turnover. Trading activity was
buoyed by sustained interest in large-cap names within
financials and real estate, as well as renewed inflows
from foreign investors encouraged by Dubai’s reform
momentum and increased global visibility. In fact, the
year began on a strong note, supported by optimism
surrounding global rate-cut expectations and resilient
local earnings, before a brief correction in March amid
broader GCC weakness. The market rebounded sharply
between April and July, when DFM ranked as the
best-performing Arab market for multiple consecutive
months, lifted by double-digit gains in the financial,
materials, and industrial sectors. Structurally, DFM
continued to strengthen its global connectivity to
enhance cross-border cooperation and visibility, further
positioning Dubai as a leading financial hub within the
GCC.

tnllall cnus Gguw

J= DFM

QA sl gou
'S

Glo gyl Jnal 2 1i5 2025 @lell ¢illall gus Ggw nail
Gawl @lell pigall g aijl ¢ ayjell adhiall (na zlai
Lagcaa clalll 1aa clag .alsll JU5 %17.2 drwis aullall qus
(gpaiiwall GlLygiza gunig G196 dyla dlgruy
.abhai pe arud) Alelbha pe gua alnidl g wgi jlpaiwlg
JUga jLila 270.1 (] %9.4 arwi) dragwll d aiéll G 206i)lg
| Jnil %63.4 @ wir a tlaaVl Jglaill d aé ¢ jaé lara
alyg> Ja=a (na Laslg Lelaijl yu Sy Lay Vgs jLula 47.5
Jai_wall @laiaVll J_<2a) enlglaill bLiill jj <ig .a wil
wll «njlaellg llall grelball g av aiabsll ea will
oAl Wbyl gugaiiwall ga aléaxill axai wib
(le Lajgna dixlyjg qus (na Alalpll dpig @aisa i
Lcgasa «ng é @ajwle @lell Taya g .a wallell @ lwll
aluyi aliog Lyalle aailall yaas Gleagi hyipall J§Laill
wa Tpn é Lanni gl aa iy gi Jué & daall Gls il
vlaa Jgs @Glgwi na g wgl web ga galjilh guylo
911949 Jpl g 8961 @gwll 2l @i .qnaulall gglsill
a =l Glgwill Jnal aaild ¢lall qua §gw jani g1
(na dgd wwlsar Lageaa (aliia ja i éa el zla
wgiwall (nleg .Glclinllg algallg @ dlall dlclhsll
@lgwilly ablijl jyj=i cnllall quy Ggw Jolg «nls iall
Lar xgaall pc jgabhllg ggl=ill (ngiwa g 4yl d allell
g9l=ill gulra Jga gap 2l enlla jSjas qus g Bgai jj=

Sector performance underscored the market’s breadth of
recovery: five of DFM’s eight sectors recorded gains,
while three sectors ended lower. The Materials Index led
with a 29.9% rise, followed closely by Communication
Services (+29.5%) and Industrials (+28.1%), reflecting
broad-based strength across cyclical and infrastruc-
ture-related industries. Conversely, the Consumer
Discretionary Index posted the steepest annual drop of
-24.0%, while Real Estate and Financials moderated after
strong mid-year rallies. The sectoral composition of
gains highlighted DFM’s growing diversification away
from purely property-driven cycles, with industrials and
telecoms emerging as new drivers of performance. Over-
all, 2025 reaffirmed Dubai’s market resilience, with solid
trading activity, improved international participation,
and steady progress in deepening its capital-market
ecosystem.
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Qatar Stock Exchange (QSE)
oy
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Qatar Stock Exchange

The Qatar Stock Exchange (QSE) delivered a largely stable
performance in 2025, ending the year with a low
single-digit gain of around 1.8%, as steady corporate
fundamentals and supportive banking-sector trends
helped offset periods of regional volatility. The market
moved through clear phases: it recovered in the second
quarter, with QSE posting monthly gains in April (+2.2%)
and continuing higher into June, supported mainly by
strength in Telecom and Insurance, alongside improving
sentiment around earnings and liquidity. Momentum
softened during the summer as broader GCC markets
came under pressure from oil weakness and geopolitical
risks, with QSE recording only a marginal dip in August,
demonstrating relative resilience versus peers. The
market remained range-bound in the final quarter and
ended 2025 on a steady footing, reflecting a cautious
investor stance and selective positioning toward defen-
sive sectors.

In terms of sector performance, the year was supported
by broad gains across most segments, led by Telecom,
which was the best performer with a +23.9% return,
driven by Vodafone Qatar (+33.1%) and Ooredoo (+12.8%).
Banks & Financial Services followed with a +10.8% gain,
supported by strong advances in Doha Bank (+44.1%) and
Lesha Bank (+37.4%), while Consumer Goods & Services
rose by 8.6%. On the downside, Real Estate was the weak-
est sector, declining -5.4% (notably United Development
(-18.7%) and Barwa (-7.6%)), while Industrials edged down
-2.6%, weighed by declines in Qatar National Cement
(-31.3%) and Mesaieed Petrochemical (-26.9%). Overall,
QSE’s 2025 outcome reflected defensive resilience, where
gains in telecoms and financials largely compensated for
softness in real estate and industrials.
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Qatar Stock Exchange

2025 Ll (nad s Ao (] 1jaima 215 phé dpjgs CLaas
A %1.8 gaiy ALV d&ildy gap agana wwsal @lell Clailg
na daacly dlakilg alspiull aagall guwll daclw
2 ag .qiaddlll waill alyia ja ig=i wile (nagnall glhall
anil il gyl cna CLalsi 3l :aablg Jolpar Ggowll aja
gLaijll Gpaiwlg (%2.2+) Jupl ¢né dyad wwlsa &l wa
¢Lhdg QML Ml ¢l hd dg &1 Lwbwi a_og.cm (g-ligl (n_in
2Lyl ahiijpall alygisall gwai wily @] ol il
dlgwl p)ei g0 @ynll YUy @ajll g aljig .algruwlig
pblaallg haill @ep ga bgenl gwgll ayall
h 66 ldhola Lealyi alaw pha & pjgr gi V] wlpwgiall
CLié1g .l i ajléa luwi lagap pabl La gubwél (na
@alall dailg qualll gyl (ia a 816 alélni g av §gwll
wal jis Ladga gusey Lay (éjaiwma duig wle 2025
.arclaall alclbhall alail Liflsiil Legaig i jaiiwall

wwlsa (] alell il wl «nclhdll Iall tngiwa wnleg
@Al AULnill gLhé a3Liés «Olclhéll @ bea jc a2 wlg
09-al3ga ¢Laijli Legana (%23.9+ 21y Al zlal Jnalll gls
Glaaallg ¢lgidl gLha alli .(%12.8+) ga1)gig (%33.1+) L ha
nd d1géd alclaijly Lageaa (%10.8 ajaréd wwsas a dlall
elhda g aijl lapa (%37.4+) L ¢Liig (%44.1+) aagall ¢Liy
wilall (leg .%8.6 arwii @s\ai wVl Gloaillg glwll
arwir Lealjio zlal @ enlil aljlésll glbha gls qulwll
Laiy «((%7.6-) 6g1g (%18.7-) éraiill dx1iall Laywllg) %5.4
b 6 CLAi %2.6 aLwiy Wrab JSidy alclinll ¢Lhé gaaail
alyglaisgyizg (%313-) ayibgll jphé Giawl Glealyi
a3 ha apjgr elal yusc doalec 6)gnig .(%26.9-) a2 ma
(clhéd wwlsa ¢pge ¢Ln Liclas Tagap 2025 alsll
aljLasll (na @ enll @il g s 3 wll ailallg GYLaiI
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Cygan dnjygu
BOURSA KUWAIT

Boursa Kuwait was among the strongest performers in
the GCC in 2025, with its main market posting a strong
double-digit annual gain of 21%, supported by improving
liquidity, resilient corporate earnings, and sustained
domestic and foreign participation. In fact, non-GCC
(foreign) investors were net buyers in 2025, they
purchased shares worth KD 3.47 billion (12.9% of total
purchases) and sold KD 2.92 billion (10.9% of total sales),
resulting in net purchases of KD 546.1 million over the
year. Performance was broadly constructive across most
of the year, with momentum strengthening during
periods of improved regional sentiment and monetary
easing. By year-end, Boursa Kuwait's performance stood
out within the GCC, reflecting both sector breadth and the
strong contribution of financials and real estate. In terms
of sector performance, 2025 showed a broad-based
advance, with only 4 out of 13 sector benchmarks closing
in negative territory. On the decliners’ side, the Basic
Materials Index fell by 8.5%, followed by Technology
(-8.4%) and Insurance (-5.2%); within Basic Materials,
Boubyan Petrochemicals and Al Kout for Industrial
Projects declined by 9.7% and 8.7%, respectively. On the
gainers’ side, Real Estate led with a +50.0% surge,
followed by Energy (+45.9%) and Consumer Staples
(+36.1%). Large-cap sectors also delivered solid support,
with Banks (+19.9%) and Telecom (+20.4%) both posting
healthy gains. Within banking, 8 out of 9 banks advanced,
led by Warba Bank (+64.9%) and Kuwait International
Bank (+57.2%), underpinned by strong earnings growth.

Cugsll doygy

Q

Cygan dnjgl

BOURSA KUWAIT
Jga wa zIal @Glgwll wg al gu go cugsll @ pjgs CLils
La pnga (G610 3].2025 @lell JUa (auall ggleill gu lha
algrwll g_waiy Logeaa (%21 21 ligiw Lwsa guuy iyl
.auislilg alaall asyluall jlpaiwlg Gl pill oLyl ailing
O pie (nalo (il guadsll e ggpaii wall gls 2 84
aljlylo 3.47 d auéy lamwl Igyidl ¢is 2025 @lsell ¢ra
d aéy lgclig (Glyjidiall nllaa] ga %12.9) (niygs jLisa
Lo .(GLepall (illaa] g-a %10.9) (iijgS jLiy jlyla 2.92
JUs (niigs jLisa gg-la 546.1 g L Glyjidio (nalo gc o wl
(il ja bl @ hea alaial wile Lyl <1sUl cLag .@lsll
daulalll alygizall gaai Aljia JUs @ajll jyj=i 2o
el jp qalsll aylai (nag .pabill g yill alaagig
glwil yu S92y Lay (ggleill gulra Jga Al dagsila njgs
llall glball jil ag ag daamlwall Glclhall axcla
2025 @lsll pabi alclhall cla (ngiwa (nlcg .¢njlaslig
g0 h 8a dclhd Alphda 4 calel 3l §Lhill g wlg Laagi
Jaodil alsealjill wily wileg .aul wll & éhiall (na 13 Jol
Linglqisill gLhé alli (%8.5 dwir arwlwill slg_all pihg o
algall glha gang (%52-) gualill glhag (%8.4-)
Gg-sling «Glyglaysgyiall glugy» awl deal i arwlwill
wleg .nllgill wnle %8.7g %9.7 arwis «a tclinl g3 jLiuall
claijly wwlsall aljlasll glhd jani (Glclail il
2lwll glhag (%45.9+) &dlbll ¢lha alli %50.0+ 2 i (ng é
Glclhall ¢lord las .(%36.1+) arwlwll asUai wl
00 JS Jaw G Laslg lacs sl gjgdl als ausball
wlso (%20.4+) ALVl ¢Lhag (%19.9+) clg_idl glha
(-0 ¢lg i1 8 @a wi &<ai)l «nanall gLhéll g ang .a1an
(lgadl aggsll elig (%64.9+) g ¢cLiy asL4a1 9 Jol
.2LjUl cna (ngd gais Gageaa ((%57.2+)
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Bourse de
Casablanca

Casablanca Stock Exchange (CSE)

Casablanca Stock Exchange (Bourse de Casablanca) delivered a strong year of gains in 2025, with the MASI index rising
by 27.6% by year-end. This robust performance reflected sustained investor interest across a broad set of equities,
driven by capital appreciation in both large-cap and many small and mid-cap stocks. The market capitalization reached
USS 114.1 billion at the end of December 2025, representing an annual increase of over 53.7%, underpinned by revalua-
tion of major listed companies and several impactful market operations. The overall traded value also picked up signifi-
cantly by 57.5%, amounting to US$ 15.7 billion, indicating improved liquidity and broader trading activity. The year was
also marked by notable stock-specific divergences and renewed primary market momentum. Several listed equities
delivered spectacular returns, with Stroc Industrie (+482%), Stokvis Nord Afrique (+474%), and Fenie Brossette (+258%)
among the top gainers. Additionally, three new IPOs, Cash Plus, SGTM, and Vicenne, were completed in 2025, raising US$
686 million, helping expand the tradable universe and reinforcing the exchange’s role as a key capital-raising platform
for Moroccan companies. The year also saw three capital-increase operations by existing issuers (CIH Bank, TGCC, and
Sothema), contributing to market depth and turnover.

claull jlall aoygs

189 .alell aylai Jgla %27.6 drwi (MASI) o jla pitga 2.67)l 31,2025 (na wwlsall (o Ligé Lale «Lbull jlaldl épjgr CLééy
w S Cla b @ dlawiy alclaijl Legasa @a will ga de wlg d& b jic gupaiiwall @laial jlpaiwl griall <128l 13 s gusc
alai (a g jLila 114.1 adgull @ aall ¢ 2hg .ah wgiallg apg nll Alspill @a wl ga 3 1aell wily (il @&ajaall Als il
Glulac dx 21g aajaall agaball alspill ga ax ¢ @ 167 dalel a_og_cm «%53.7 Gjglai digiw aalyj ab_u.l_o 2025 jra wa
g—wai and] pain g La Vga jlula 15.7 wl] Jwil %57.5 drwis bgala JS iy @ ladll Jglaill & awd <<ai)l las .é) i§a adg w
Ggwll (] @ajll dxg 2ug @a wll (ngiwa wnle diall aliyhiy (1] @al=ll @uwilg .cnlglaill blLaill Glhbi g¢lwilg dlgrwll
(%474+) Loy yal jgi gurasgiwg (%482+) ¢ryiwa il ¢lgjiw Laiy g aflifi wl a flge @ 3)30 @a wi drc G a6y 1 64 .a gl
ouly ghilS (ua 2025 (nad dayad dylgl dale Alagyb ailli jLail @i L3 nl] &alwlg .gaatl 1 jpal gab (%258+) Guwgy gitag
)93 juj=ig Jglaill a Llsll Glyg¥l da cléd g1 wgi wle acl w La (Mga gg-tla 686 & 2aira (L <2anqg (Vicenne) (uuw1ag SGTMg
g CIH ¢Liy) . aild &2 jaa alspil Jla guly aalyj alilac GV @lell aa i las . jall GlSpidl Jgail dwi) & nies @ v jgull

Jglaill dligiwa ga)g Ggwll Grasi qné @awl Loy «(lagigwg TGCC
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MUSCAT STOCK EXCHANGE

Muscat Stock Exchange (MSX)

Muscat Stock Exchange (MSX) was the best performing market in the GCC in 2025, with an increase of 28.2% in its main
index, mainly supported by improving domestic liquidity, stronger corporate results, and broad-based sector participa-
tion. Momentum built meaningfully through the second half of the year, when MSX outperformed in July (+6.2% monthly)
and remained resilient during the regional August pullback, when it was the best-performing Arab market with a +5.2%
monthly gain, supported by strong first-half results and a notable liquidity improvement. The rally extended into the
final quarter. MSX index advanced by 3.0% in September, ending the month at 5,181.6 points, its highest level in eight
years, before accelerating further in October (+8.3%) to close at 5,610.3 points, again marking an eight-year high and
confirming a sustained upward trend driven by improving sentiment and earnings momentum, to end the year with a
considerable hike in total traded value by 301% to exceed USS$ 13 billion in 2025. As such, sector performance was deci-
sively positive in 2025, with all three MSX sectors posting gains. The industrial sector led the market, rising by 48.9% to
close at 7,846.5 points, followed by the services index (+38.0%), while the Financial Index recorded a solid +28.3% yearly
increase to close, highlighting the breadth of the market’s advance and the role of both cyclical and defensive segments
in driving the MSX’s strong year.

(%28.2 aLwis quur iyl Laphda g aijl 3] 2025 @lell JUs qradall ggleill gulao Jga a zlaf Jnalll hé wa d pjgr cils
W nill M3 a2 vlg Jsai @A jll jj=iarag.dewlg diclhd asjlaag Glspull oilii g 69 ataall dlgrwll gouwniy Lwlwi Lageaa
CLIS ¢ cniauldVl gub weél g alyi JUA Laiilio wile (Lbalag (La i %6.2+) gilgs wha & o jgull CLagai gun @alell ga cnilill
.algrwll (na Bgala gunig @lell ga Jglll @ nill d1gé 2ilii -0 da16i wa (%5.2+ 2L (@ b wwsar =I5 duje Ggw Jnal
wlcl g ag @ hai5181.6 ric ya dll (naill pair wgna %3.0 arwiy MSX g a g aijl 3] 3l g 131l (] ag-enll d 2ga Gaialg
a (ngiwa wilel 13320 Ua wo (8 hai 5,610.3 ic G leul (%8.3+) jugisi (na yisT ¢ jLwiy gf o6 «Glgiw rilaf Aio al (ngiwa
&8 (llas] ¢né Jus glaijl olell graiid Ll @3jg aligisall gwais Legasa lalaiwa Iaclo Lalail 135§ag dlgiw cnilai
Glaw ¢Lin 2025 @lell (na Lulalg lawls (clhdll «13Ul eLa catleg 2025 alsll (na JMga jlila 13 jglaiil %301 arwir Jglaill
(A hbi 7,846.5 ric (Glaul %48.9 &b ¢Laijl gl (nclinll gLhéll ja nig .Lagar wwlfa bhé wa & v jgr cna aillill alclhsll
agenll dacld gluwil g La (GUell aic %28.3 CLal d1gd drgiw dxLsj ellall pidall Jaw lara (%38.0+) Glaxall phd a alli

.aldl JUa hé wa ap jgul (ngall <1all gas (ha arclaallg ayjgall alelhéll ga JS jgag
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The Egyptian Exchange

A nolld__njgull
The Egyptian Exchange (EGX)

The Egyptian Exchange (EGX) delivered one of the strongest equity market performances in the Arab region in 2025, a
year many market participants described as a “harvest year” for equities as macroeconomic stabilization aligned with
supportive monetary policy. The benchmark EGX30 surged by 40.6% over the year, rising from around 30,000 points at
the start of 2025 to nearly 42,000 points by end-December, reflecting strong price appreciation and sustained investor
demand. Mid and small-cap segments outpaced the benchmark, with the EGX70 gaining more than 60% and the EGX100
up by around 55%, indicating broad-based participation and a clear rebound across less liquid names. Total market capi-
talization expanded sharply, rising by 47.4% year-on-year, positioning EGX among the highest-growth Arab exchanges in
2025. Fundamentally, confidence was reinforced after the March 2024 currency adjustment, which helped eliminate the
parallel FX market and stabilize exchange-rate expectations, while inflation pressures gradually eased, supporting earn-
ings momentum and dividend capacity. At the same time, aggressive monetary easing reshaped investor behavior, with
the Central Bank of Egypt cutting rates by a cumulative 725 basis points during 2025, traditional savings instruments
became less attractive, pushing liquidity toward equities and other risk assets. Overall, the rally was supported by
improving domestic conditions, strong sector inflows, particularly into real estate and tourism.

(-0 pis aang alc g ag.2025 alsll JUs aujell adhiall (na @@ will Glgwi alelal (ng al a2 aipnall @ pjgul Lol
a0 jad 264 .dacly aadi dwluw ga (il (alnialll jlaiwll (ualli 2.0 @@ will slnall alc aili gl ¢(na gus)Liall
Loy dglai (a @ hai 42,000 alya (] 2025 daylay (na @ hai 30,000 gai o Leaija qalell JU3 %40.6 drwis guwliall EGX30
Hg all ilc a2 nllg dh wgiall AlSpill 2 flph G agaig .o jlaii wll wlhll jlpai wlg jlewill (na Liga Lelaijl gu <oy Lay
aplg Wleig GLhill a2 wlg asjlila ] jiry La (%55 gait EGX100 piiga x 2pg %60 ga Jishi EGX70 piiga g ai)l Al «nwliall
angiw gulwi (nle %47.4 & i) & 2aija Ala JS i Ggwll & laaVl drag wll & ayéll Ge_wgilas .algrw J&1l @a wil (na
a Wynll 9w Joaxi y 9 a aill ajjei g alglltna 2025 @lell (na 1gai d =l alojgdl wlcl gap @ iynall & pjgul g nil
@anill bg 9p cealyilara (Ol j2 w Gleadgi Guiig @ ninlll @ lasell dyjlgall gl cLail (nle aclw i 11,2024 yujla
cglw Jus i (ng-all (naaill pn 1ill slcl .awai e agll gnag .alujill g ujgi wnle Glspill éjxag alujliil @ 3j @ca La Ly jai
algal 2o La 2025 @lell J\Ua gulwi abhai725 2 1 ¢naslyi anllaals éailall jlewi ¢opnall ¢S pall ELidl gaas 3] «u paiiwall
Gnga Gaiiwl .aale djgnig .alclll § blaall Als Jgolll ga Lapég @awill gaialgrwll g.asg anily Jal ayaaill jLasVl
85 s liwdlg alylaell lapwllg «daana Glelbhé gai a1gd aldasig aalall elvgll guuniwl] agenll
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Amman Stock Exchange (ASE) delivered a record-breaking performance in 2025, ranking as the best-performing market
in the Arab region and the 13th globally in index appreciation. The free-float weighted ASE General Index (ASEGI) climbed
by 45.1% to 3,611.6 points by end-2025 (from 2,488.8 at end-2024), marking its highest year-end level since 2007. Market
capitalization increased to around USS 37.4 billion, up 50.1% year-on-year, its highest annual close since 2007 and the
strongest annual market-cap growth since 2005, while trading value rose sharply to about US$ 3.1 billion (up by 80.6%),
as liquidity improved across both institutional and retail segments, alongside higher activity in volumes and trades. This
outperformance was mainly due to improved macro conditions and investor confidence, supported by government mea-
sures to stimulate trading and liquidity (including tax incentives and reduced brokerage commissions), strong
listed-company profitability growth (+10.9% over the first nine months of 2025), and sector-led gains, most notably
Electrical Industries (+119%), Extractive & Mining (+77.3%), Transport (+51.8%), and Banks (+45.7%) alongside ASE’s active
sustainability leadership and market development initiatives. Overall, 2025 marked a transformative year for ASE, plac-
ing Jordan among the top-performing emerging markets globally, supported by sound fundamentals, improved regula-
tion, and active domestic investor engagement.

¢Lin gea Lialle lagw piie ¢llig auyell @ éhiall (na zlal Ggw Jnals @ inil 2025 alall (na Twlé z1af glac d&pjgs Claw
2025 & ylai (na @ hai3,611.6 W] Jnyl %45.1 arwis (ASEGI) a3 all @a will ggjgall @lell ph§ all g aijl x dg . p§all gLaijl
37.4 gai (] ardg ! dauall Ceaijlg 2007 @alc dda (ngiw Glé] wngiwa wileiUawa (2024 aylai (na & hai2,488.8 Jlaa)
Ao apagaull dagall (na ¢ngiw gai wngaig 2007 @lell Aia ¢ngiw G\é] inlel gag «pgiw gulwi wnle %50.1 aaly ji Vg jlilo
walalgrwll gwni g a (%80.6 lait wi dslyji) jMga alylila 3.1 g i wl] ala JS ou Jglaill @& aa G<aijl lap a 2005 @lell
Ggaill 1y a cLay ag .aléanll ax c¢g @lanlll & in g a bLiill glaijl aila «] oaly alllg gur wwgall oo pali wall (niag pi
dlgrllg Jglaill j161il & 1agsa Clelpa) goo @ car o paiiwall @éi glaijlg aylsil ayalniall ¢Lpg¥l gwai Lwlwi Legaaa
ds_will @ bl JUa %10.9+) d&ojaall Gl pill @1 qa (g é gaig (ablwgll GMgac ga1e3ig @ uynll jalgall €Ll cna Lai)
(%77.3+) guasillg 2l At wIg (%119+) atiliasil lclinll lagwlg Glclhall Laygai wwlfa wl] @aly] (2025 @lsll ga wiglll
d)gmig . gl pighi Gljaliag dalaiwll daled (na hibill glac d v jgs jga wily wl] (%45.7+) clgidll sLhag (%51.8+) Jdillg
a_irio gu_wl Lageaa Jdialle zlaf aiiblill Glgwll jyif gan gajil Leslg glac & pjgul Lilgai Lale 2025 @lsll JS i« alc
86 gibhall gy paiitwall ga b Jcloig & tarhiill y bl (na gunig
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BAHRAIN BOURSE ’

Bahrain Bourse (BHB)

Bahrain Bourse delivered a positive performance in 2025, with the All-Share Index rising by 4.1% over the year, supported
by steady domestic participation and selective strength in financial and consumer-related names. The market’s trajecto-
ry was relatively resilient through periods of regional volatility, with performance underpinned by sectors benefiting
from stable earnings, dividends, and defensive demand. On a sector basis, performance leaned slightly toward gainers,
with four of the exchange's seven sector indices ending the year higher. The Financials Index, the largest and most influ-
ential sector, increased by 13.1%, providing the main contribution to the All-Share Index’s annual rise, followed by
Consumer Discretionary (+10.8%) and Consumer Staples (+8.0%). However, this was partly offset by a sharp decline in the
Materials Index (-15.0%), which dampened overall market performance. The Materials sector is effectively driven by
Aluminum Bahrain (Alba), its sole constituent, and Alba’s 15% share-price drop in 2025, as profitability came under pres-
sure for much of the year driven by higher input costs (especially alumina) and periods of price/market volatility, which
significantly weighed on the exchange’s aggregate return, explaining why broader gains translated into only a modest
increase in the All-Share Index.
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dlha a5 jLidia) Logeaa alall JUa %4.1 drwis cnllasll adlell pig a g.aijl 3] 2025 @lell tna Lulag) z1sf gujadl @ pjgr CLéan
JUa aganll ga jaér Ggull jlwa @uwil a g .lUai wlb @ bhiijall @a wll g 2ug ddlall @a wll gna aiilsiil dg-ag & j8i wa
wolwi nleg .gnclas wlbg @ yadi aleyjgig éaiwa aliji g0 aslaiwl Glclba (] aiiwy <5 g0 «oadaVl wlsill aljia
.sLaijl wle @lell &pjgull (na diclhd alpiga derw Joi ga deji dail 3l guaslfl allnl @ iab J$ iy <1l JLla alclball
g al drgiwll d3lyjll (né éawill das Lwall JS bl %13.1 arwis il jisilg psil g ag «nllall sLball pi§ a g aijl 2 6a
Jilil =i el 1aa gl L (%8.0+) drwlwill @sMaiwll glwll gLhag (%10.8+) d pasill as\aiwll glwll ¢Lbha alli  (Ggwll
gl ¢na algeall glha A <39 .a tlasVl gl wwlfa (o 33 La ((%15.0-) alg_all sLbhéa pi§ a ¢na slall g aljill ga guslea
2.0 2025 alsll (na %15 arwis Luf aaw gal)i wal adg gLhall 3 1agll gg<all (Luf) g ol griall @5 pi <1l Lagsaa Lilac
Wg) by Jle will allai g o aljiag (Liaglll Laywllg) Glaa all @ yISi gLaijl @ ayii @lell @ hea JUi bg @nl d il py<i
gLaijl (] alclhall @161 (na g wglll wwlsall claajilslal puwa g La gag dvjgull (llas)l aflell wnle 2 Blg h 9w (il (Ggwll

al=ll Ggwll phga (nd haa g vlgia
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5-year Performance of Arab Exchanges
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Abu Dhabi Securities Exchange /
adllall @hgil gub gif Gguw \
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Abu Dhabi Securities Exchange
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Qatar Stock Exchange
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Casablanca Stock Exchange
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Muscat Stock Exchange
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Beirut Stock Exchange
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Amman Stock Exchange
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Bahrain Bourse
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Iraq Stock Exchange
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Tunis Stock Exchange
Quigi anjgl e

BOURSE DE TUNIS

Market Capitalization Traded Value
ardgull daysll Jglaill dard
12,000 —— 1 1 ——1 ——1 — 2000 —— — |} — I I L
1,800
10,000
c g c 3 1,600
g % 8,000 g /% 1,400
E ﬁ E a 1,200
B o 6,000 Ao
g =) 8 = 1,000
= =
:J :J 800
4,000
600
400
2,000
200
0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Traded Volume Number of Trades
Jglaill @ Jglaill dlilac aac
350.0 500,000 —— — — — — —
w0 300.0
e . 400,000 ——
-f:: g 250.0
v 3 8
3 = 200.0 o 300,000
@ o ™
o = :J S
= 150.0 ~N o
o= 200,000 R - % g
>3 o o N
100.0 (’v\) \d g
o b
100,000
50.0
0.0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Index: TUNINDEX
il anjgull pnga
14,000
12,000
10,000
n o
4+
S d 8000
a9
6,000
+15.1% +13.7% +35.1%
A A
2,000
(0]

2021 2022 2023 2024 2025
100



03l/Arab Markets Performance Annual Report 2025

Palestine Exchange
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Damascus Securities Exchange DSE.
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Arab Listed Debt Capital Markets

Exchanges
alpygull

Abu Dhabi Securities Exchange

&illall gligdll (ks il §gu

Amman Stock Exchange
oloc anygy

Bahram Bourse
dl anjgs

Damascus Securities Exchange
alloll §lgill Guiroa Gguu

The Egyptian Exchange
dyoallanygull

Iraq Stock Exchange
ol glgdll Glell Ggus

Muscat Stock Exchange
hé o dnjgs

Qatar Stock Exchange

Saudi Exchange
g2l Jglai

Tunis Stock Exchange
ouigi dnjgl

Arab Listed Debt Capital Markets Issuances in 2025

2024

Bonds/Sukuk/Treasury Bills Value (US$)

aiyja alaiw/clgso/gua dlaiw (J¥gall) aauall
2 Corporate Bonds by Abu Dhabi Future Energy 1,000,000,000
3 Government Bonds 5,000,000,000
1 Corporate Sukuk by Aldar Investment Properties 500,000,000
4 Corporate Bonds by Abu Dhabi Developmental Holding 4,500,000,000
6 Corporate Bonds by Mamoura Diversified Global Holding 4,454,192,202

Total 15,454,192,202

44 Treasury Bonds 7.792,700,000
6 Treasury Bills 1,269,400,000
3 Government Bonds 352,600,000
1 Corporate Bond by Jordan Ahli Bank 120,000,000
1 Corporate Bond by Siniora Food Industries 80,000,000

Total 9,614,700,000

3 Government Bonds 1,644,562,334
64 Treasury Bills 1,724,137.931
12 Government Sukuk 827,586,207

Total 14,196,286,472

26,368,159

8 Treasury Bills

53 Treasury Bills 22,977919.917
51 Government Bonds 6,518,472,289
59 Securitization Bonds by Capital For Securitization 575,490,238
16 Securitization Bonds by Tamweel Securitization 138,608,142
7 Securitization Bonds by Egyptian Co. For Securitization 120,576,775
12 Securitization Bonds by EFG Securitization 107,992,087
14 Securitization Bonds by Aman For Securitization 85,252,771
11 Securitization Bonds by Al Ahly Securitization 70,590,573
3 Securitization Bonds by AL Rehab For Securitization 15,239,826
6 Securitization Bonds by Sarwa Securitization 66,264,443
6 Securitization Bonds by Global Corp Securitization 55,263,316
3 Securitization Bonds by Aur Securitization 57,942,116
6 Securitization Bonds by EFG Hermes 36,288,562
3 Securitization Bonds by SODIC Securitization 26,220,131
1 Government Housing Bond 7,628,037
1 Corporate Bonds by EFG Corp-Solutions 8,905,617
1 Croporate Bond by Hermes Securities Brokerage 12,482,602

Total 30,881,137,442

5 Government Bonds 6,257,293,939

Total 6,257,293,939

4 Government Bonds 1,098,701,299
1 Corporate Sukuk by Tilal Development Sukuk 145,225,906
2 Corporate Bonds by Ahli Bank 130,821,132
1 Corporate Bond by National Finance 90.909.091
2 Corporate Sukuk by Alizz Islamic Bank Sukuk 77,912,086
1 Corporate Bond by Taager 64,935,065
1 Corporate Sukuk by Meethag Sukuk 42,923,247
1 Corporate Bond by Omnivest 34,720,283
1 Corporate Bond by Oman Arab Bank 26,016,779
1 Corporate Sukuk by Bank Nizwa Sukuk 25,971,896
1 Corporate Bond by Liva 12,207,792
1 Corporate Bond by Al Omaniya Financial Services 3,995,771

Total 1,754,340,348

37 Treasury Bills 8,5610,068,493
18 Government Bonds 5,039,726,027
17 Government Sukuk 5,026,027,397

Total 18,575,821,918

7.779,029,600
266,666,667

5 Government Sukuk
1 Corporate Sukuk by Saudi German Health

Total 8,045,696,267

5 Treasury Bonds 1,.337.729.628
30 Government Bonds 1,601,398,458
1 Corporate Bond by Arab Tunisian Lease 12,560,842
2 Corporate Bonds by Attijari Leasing 9,420,631
3 Corporate Bonds by Enda Tamweel 16,701,062
4 Corporate Bonds by Taysir Microfinance 12,560,842
6 Corporate Bonds by Tunisie Leasing 43,962,946

Tofal 3,033,334,398

2025 @al=ll cna auy=ll aédhiall (na asjaall guall Glgwi aljlapl

2025

Bonds/Sukuk/Treasury Bills
&iyja Glaiw/cEgsn/gas alaiw

1 Corporate Bond by Aldar Properties

2 Corporate Bonds by Abu Dhabi National Energy

1 Corporate Sukuk by Aldar Investment Properties

2 Corporate Bonds by Abu Dhabi Developmental Holding
1 Corporate Bond by First Abu Dhabi Bank

2 Corporate Bonds by Abu Dhabi Future Energy

anjaall aupell gl Glgwl

Value (US$)
(¥gall) aausll

1,000,000,000
1,750,000,000
500,000,000
2,000,000,000
100,000,000
1,000,000,000

Total 6,350,000,000

31 Treasury Bonds
6 Treasury Bills
4 Government Bonds

5,394,900,000
1,128,300,000
387,900,000

Total 6,911,100,000

5 Government Bonds
13 Treasury Bills
2 Government Sukuk

2,997,347,480
1,464,190,981
1193,633,952

Total 5,655,172,413

1 Treasury Bill

Total 10,181,818

52 Treasury Bills

53 Government Bonds

2 Government Sukuks

59 Securitization Bonds by Capital For Securitization
3 Corporate Sukuks by Al Ahly

1 Corporate Sukuks by Alkan Finance Sukuk

10 Securitization Bonds by EFG Securitization

7 Securitization Bonds by Global Corp Securitization
10 Securitization Bonds by EFG Hermes

16 Securitization Bonds by Aman For Securitization
11 Securitization Bonds by Tamweel Securitization

7 Securitization Bonds by Beltone Securitization

2 Corporate Bonds by EFG Corp-Solutions

1 Corporate Sukuk by Bokra Taskeek

17 Securitization Bonds by Al Ahly Securitization

1 Corporate Bond by Tasaheel For Financing

6 Securitization Bonds by Sarwa Securitization

1 Croporate Bond by Corporate Leaseing Company Egypt
3 Securitization Bonds by AT. Securitization

4 Securitization Bonds by EL TAAMIR Securitization
1 Corporate Bond by Hermes Securities Brokerage
1 Housing Bond

10,181,818

38,902,965,033
9.059,801,516
179,121,815
631,148,325
223,386,535
137,774,664
104,786,212
103,463,087
102,882,766
82,482,964
67,625,582
67,307,302
63,754,166
60,307,811
55,008,718
51,615,248
51,409,503
41,946,925
28,833,636
27117108
18,235,013
7.979.966

Total 50,068,953,794

14 Government Bonds

7,759,060,985

Total 7,759,060,985

7 Government Bonds

3 Government Sukuks

1 Corporate Bond by Sohar International Bank

1 Corporate Sukuk by Energy Development Sukuk
1Corporate Bond by Al Omania Financial Services
2 Corporate Bond by United Finance

1 Corporate Bonds by Ahli Bank

1 Corporate Sukuk by Bank Nizwa

1 Corporate Sukuk by Takaful Oman Insurance

1 Corporate Bond by National Mineral Water

1 Corporate Bond by Sea Glider

1,514,000,275
1,612,181,500
519,650,000
129,912,500
4,097,661
42,212,327
29,926,458
25,980,369
15,589,500
10,393,000
190,968,777

Total 3,994,912,368

36 Government Bonds

17 Treasury Bills

1 Corporate Bond by Al Ahli Bank

1 Corporate Sukuk by Qatar International Islamic Bank

17,140,082,192
2,550,136,986
136,986,301
136,986,301

Total 19,964,191,781

2 Government Sukuk

1 Corporate Sukuk by Cenomi Centres Sukuk

1 Corporate Sukuk by Sukuk Rawasi Albina Investment
1 Corporate Sukuk by Sukuk Agaseem Factory

Total 5,570,827,467

9 Government Bonds

2 Corporate Bonds by Amen Bank

2 Corporate Bonds by Arab Tunisian Lease

2 Corporate Bonds by Tunisie Leasing F

2 Corporate Bonds by Hannibal Lease

3 Corporate Bonds by Enda Tamweel

2 Corporate Bonds by UBCI

1 Corporate Bond by Daam Tamweel

2 Corporate Bonds by BTK Leasing

1 Corporate Bond by Banque Tuniso-Koweitienne

Total

4,992,160,800
546,666,667
18,666,667
13,333,333

2,901,961,461
34,472,060
27,577,648
25,854,045
24,819,883
20,683,236
20,683,236
13,788,824
10,341,618
8,618,015

3,088,800,026

_ 107,839,171,145 109,373,200,651
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Total Value of Listed Debt Markets Issuances by Region
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Total Value of Listed Government Bonds/TBs Issuances by Region
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Breakdown of Listed Debt Capital Markets Instruments by Type in 2025
2025 @al=ll cna alalll g¢gi oy dajaall (uall dlgal dawd g1jgi
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Breakdown of Listed Government Bonds/TBs Issuances by Country in 2025
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Breakdown of Listed Corporate Bonds by Country in 2025
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Arab listed debt capital markets issuances totaled around US$ 109.4 billion in 2025, marking a modest 1.4% increase
from approximately USS$ 107.8 billion in 2024. Behind this relative stability, however, a clear shift emerged in the
geographic engine of issuance. GCC countries’ contribution declined from US$ 58.0 billion to US$ 41.5 billion between
2024 and 2025 (down by 28.4%), while non-GCC Arab countries posted strong growth from USS$ 49.8 billion to USS 67.8
billion (up by 36.1%). As a result, the relative share of non-GCC countries rose to around 62% of the total, compared
with roughly 38% for GCC countries.

By instrument type, government bonds and Treasury bills remained the backbone of the market in 2025, accounting
for about 83.4% of total issuance (USS 91.2 billion), up from roughly US$ 81.2 billion in 2024, an increase of 12.4%. By
contrast, listed sukuk also decreased to US$ 9.7 billion in 2025 (8.9% of the total) from US$ 14.7 billion in 2024 (down
by 34.1%), while listed corporate bonds fell to US$ 8.5 billion in 2025 (7.8% of the total), down from USS$ 12.0 billion in
2024 (a 29.3%% y-o-y decline), while Accordingly, the net increase in total issuance during 2025 was driven almost
entirely by the expansion in government issuance (+USS$ 10.0 billion), despite declines of US$ 3.5 billion in corporate
bonds and US$ 5.0 billion in sukuk.

Regionally, government issuance growth was concentrated in non-GCC Arab countries, where government
bonds/T-bills issuance rose to USS 65.5 billion (71.8% of total government issuance), while GCC government issuance
declined to USS 25.7 billion. In terms of country distribution in 2025, Egypt led with a 52.6% share of government
issuance (USS 48.0 billion), followed by Qatar at 21.6% (USS$ 19.7 billion), then Iraq at 8.5% (USS 7.8 billion), Jordan at
7.6% (US$ 6.9 billion), Bahrain at 4.9% (US$ 4.5 billion), Tunisia at 3.2% (USS 2.9 billion), and Oman at 1.7% (USS 1.6
billion). This concentration reflects the weight of sovereign funding instruments in shaping the local yield curve and
meeting financing needs and refinancing profiles, with clear differences across countries in the frequency of market

recourse.
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With respect to sukuk, despite the annual decline, issuances in 2025 remained centered in the GCC (US$ 9.1 billion out
of US$ 9.7 billion), alongside a limited contribution from other Arab countries (US$ 0.6 billion). Saudi Arabia led with
a 57.5% share (US$ 5.6 billion), followed by Oman at 17.4% (USS 1.7 billion), Bahrain at 12.3% (US$ 1.2 billion), Egypt at
6.2% (US$ 0.6 billion), Abu Dhabi at 5.2% (around US$ 0.5 billion), and Qatar at 1.4%. This distribution underscores the
continued role of sukuk as a core funding channel in selected GCC markets, with gradual growth potential in other
Arab markets if clearer listing frameworks, a broader investor base, and more standardized products are established.
As for listed corporate bonds in 2025, issuance remained more geographically concentrated and closely linked to GCC
markets. GCC countries accounted for around 80% of total corporate bond issuance (US$ 6.8 billion out of US$ 8.5
billion). At the country/market level, Abu Dhabi led corporate issuance with a 69.0% share (around USS 5.9 billion),
followed by Egypt at 17.8% (around US$ 1.5 billion), then Oman at 9.4% (around US$ 0.8 billion), with smaller contribu-
tions from Tunisia at 2.2% and Qatar at 1.6%. This concentration suggests that the depth of the institutional issuer
base and secondary-market liquidity remain decisive factors in expanding this segment beyond a limited number of
markets.

In more detail, it is worth noting that growth in government issuance is typically linked to three interrelated factors:
deficit-financing needs and refinancing requirements within a more active debt management approach; efforts to
lengthen maturities and build a clearer domestic yield curve through regular, benchmark-style issuance; and the
ability to capitalize on periods of improved investor risk appetite when pricing conditions are favorable relative to
alternative funding sources. In fact, the concentration of government issuance in a limited number of countries
reflects differences in the size of domestic/listed borrowing programs, the scale of local and institutional investor
bases, and each market’s capacity to absorb large volumes on a consistent basis.

Sl

b ;
m:v

Moreover, the decline in the GCC's share of total issuance does not necessarily indicate weaker funding appetite;

rather, it points to a change in channel or timing. Lower GCC government issuance is consistent with a relative
improvement in public liquidity conditions in some GCC countries compared with others, as well as the diversification [
of funding sources between the domestic listed market and international or non-listed funding channels, alongside

a more selective issuance strategy that avoids crowding at unattractive yield levels. Conversely, the rise in issuance

outside the GCC reflects a higher financing priority and greater need to build or renew T-bill and bond programs as a

primary funding source.

By contrast, the contraction in corporate bond issuance reflects relatively tighter private funding conditions in 2025
compared with the prior year, in addition to sovereign issuance crowding out available market liquidity. As the weight
and size of sovereign funding increases, the pricing benchmark often rises, making corporates more cautious about
launching new issuances, prompting delays, or encouraging a shift toward alternative channels (bank loans, bilateral
deals, or non-listed financing). The concentration of corporate bonds in specific markets (notably Abu Dhabi) also
indicates that secondary-market depth, the presence of institutional investors, and an effective listing infrastructure
are critical enablers for corporate issuance even during higher-cost periods.

In parallel, the decline in sukuk is typically associated with a combination of pricing, structuring, and timing factors.
Sukuk require legal/Shariah structuring and asset preparation or specific arrangements, which makes issuance deci-
sions more sensitive to yield differentials and shifts in investor appetite. In 2025, despite continued GCC leadership,
part of the demand or supply appears to have shifted to non-listed channels or been deferred, particularly when
pricing differentials between sukuk and conventional bonds were not compelling, or when hedging and liquidity costs
increased.

Overall, 2025 can be characterized by limited headline growth but a clear qualitative and geographic shift: expansion
led by government issuance with a greater concentration toward non-GCC Arab countries, alongside a notable decline
in corporate bonds and sukuk compared with 2024. These outcomes underscore the priority of deepening debt
markets by strengthening the non-sovereign issuer base and improving secondary-market liquidity and market infra-
structure (pricing benchmarks, yield curves, and market makers), thereby balancing the role of sovereign funding with
the development of a broader and more diversified corporate credit and sukuk market. As such, any improvement in
market balance during 2026 will depend on vyield curve stability, reducing the crowding-out effect of sovereign
issuance on liquidity, and broadening the institutional investor base and the market-maker ecosystem, supporting a
return of non-government issuance and sukuk to a stronger and more diversified growth path.
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Arab Derivatives Markets
au el adlall Glaidiall §Glgwl

Arab Derivatives Markets Activity in 2025
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Derivatives Markets
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Exchange
B

Turnover Value 2024 (US$) Turnover Value 2025 (US$) %Change
(JVgall) 2024 Jglaill aara (JUgall) 2025 Jglaill Gara %JJ&JJl
ICE Futures Abu Dhabi (IFAD) 3750320 | 8555958 480,253,872,.990 601,680,592,420 25.3%
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Arab derivatives markets posted a strong expansion in 2025, with total turnover value rising by 25.4% year-on-year to
USS$ 648.7 billion, alongside 4.16 million trades and 10.75 million contracts traded. The growth was highly concentrated
in commodities and FX, confirming that the region’s listed derivatives ecosystem is still primarily a risk-management
venue for macro exposures rather than equity hedging. Hydrocarbons accounted for 79.6% of traded volume and an
outsized 92.8% of traded value, while currency contracts represented 19.0% of volume and 7.1% of value. In contrast,
equity/index and metals derivatives remained comparatively small, underscoring that the 2025 upturn was driven
less by local equity volatility and more by global commodity cycles, hedging demand, and the steady maturation of
the GCC's commodity and currency derivatives infrastructure.

The largest contribution came from ICE Futures Abu Dhabi (IFAD), where turnover value rose by 25.3% to USS 601.7
billion in 2025, anchoring the regional uptrend. The key structural tailwind is the deepening role of Murban crude
futures as a physically delivered Gulf benchmark linked to Asian demand and regional supply dynamics, which
supports tighter pricing, better transparency, and more consistent hedging usage by both commercial and financial
participants. It is worth mentioning that the Murban Crude Oil Future is a physically delivered contract, basis FOB
Fujairah (ADNOC) loading terminal, UAE, with one futures contract equating to 1,000 barrels of Murban crude oil. The
contract provides users with a hedging instrument for Arab Gulf crude oil and other grades trading into the Asia Pacif-
ic Region.

In fact, IFAD’s performance in 2025 came within the context of continuous record exports of the Abu Dhabi’s Murban
crude, mainly over the last couple of years, amid the late-2023 completion of the Crude Flexibility Program (CFP)
upgrades to ADNOC Ruwais West Refinery, enabling it to process heavier grades. Therefore, against a 2025 backdrop
of repeated geopolitical tensions and shifting supply expectations, the need to hedge directional oil risk and manage
spreads remained elevated, while deeper market depth improved confidence in execution and roll activity. In short,
IFAD's growth in 2025 reflects both cyclical volatility (which raises hedging intensity) and structural progress (which
improves liquidity, benchmark credibility, and participation breadth).

Dubai Gold & Commodities Exchange (DGCX) provided the second engine of growth, with turnover value up by 26.4%
to USS 47.0 billion, supported by stronger demand for FX and precious-metals risk management. Market conditions in
2025 made this particularly relevant: rate expectations shifted repeatedly, geopolitical risk sustained safe-haven
interest, and FX volatility remained a core concern for regional corporates and investors with USD and INR exposures.
DGCX reported over 2 million contracts traded in 2025, with growth led by its Shariah-compliant Gold Spot Contract
and INR Quanto futures, explicitly framed as a response to heightened hedging demand amid global uncertainty.
Beyond the two flagship venues, activity elsewhere was mixed: ADX derivatives turnover rose sharply from a low base,
while DFM and Tadawul posted declines, highlighting that equity-linked derivatives adoption remains uneven and
still secondary to commodities and FX in most Arab markets.

Looking ahead, 2025 also reinforced that the region is entering a new phase where more markets are actively building
or expanding exchange-traded derivatives capability to deepen liquidity and broaden investor participation. Moroc-
co’s Casablanca Stock Exchange announced plans to launch a derivatives market starting with contracts linked to the
MASI 20, with ambitions to add interest-rate futures, single-stock futures, and equity options thereafter, an important
step toward linking equity and rates liquidity pools. Egypt also advanced its roadmap, with regulators signaling
licensing and infrastructure preparation aimed at introducing financial derivatives and expanding the instrument set
for investors. In parallel, Saudi exchange communicated ongoing work to introduce a new generation of derivatives
products, suggesting a renewed push to build depth beyond the existing product suite towards new instruments that
are expected to enhance stock market liquidity and expand hedging and diversification opportunities for investors.

If these initiatives materialize, they should gradually reduce today’s heavy concentration in hydrocarbon notional,
improve cross-asset hedging tools (rates, equity index, single-stock), and make regional performance less dependent
on commodity cycles, while still benefiting from the GCC's natural advantage as a global energy and trading hub.

113



[

114

03|Arab Markets Performance Annual Report 2025

g lwl (nle %25.4 arwir @ dlasVl Jglaill @ aré ¢eaijl 3l 2025 alsall (na Ligé le wgi d ujell Glsi all Glgw cli w
wa 1S Jsuin gaill 1557 2ag .aéc gulla 10.75 Jglaig é.éap guiMa 4.16 A 1aii Gliw (na jMga jLila 648.7 (] Jnil (ngiw
a1V alais wlglil @ jall @adiwi J1ji M d@ éhiall (na & ajaall aGléidall é_aghia gi 25§ La «a_uisll G\la_<llg glawll
(-0 %79.6 a_thaill Gilai dall ag_ac S b 2 6g .@awill ilc bg aill alai Laigs g jisT «a sl alv=illy @ byijall j blaall
a1y (Jldall (na @ aubll ga %7.1g @aall g-a %19.0 Gla <1l ag-dc Al i gua na (Jglaill daé ga %92.8g Jglaill @an
@a will aluai Jaf @)y Legasa gls 2025 @alsall sl i jus Lar luwi d3ga a0 galeallg Glpddall/@a will Glai o
oulaa Jga (na Glla sllg @lwll GlSEda & il quayaill 3 billg bgaill wlbg & tallell glawll alygay psid ajug & aall

adall ggleill

601.7 (nl] Jnil %25.3 drwir Jglaill dard (Leai)l ¢ a1all agaell JLiiiiigsjiil (n1bqil dpjqs g0 damlwa psi delag
@bleina quuy il @clall (s all Jalell Jiailg .déhiall (ngiwa wnle aclnll alaiMll Ay La 2025 @lell ¢na jlga jlila
Lalsa] jisTTye wi @ cyy La gag «nadall gpy=ll aliSialisag Lwl alby biy qnagld jligas @ il glyja @ls agéc jga
gl ] & L@Vl jaaig .clgw A wile guidlallg guaglaill gusjldall ial bgaill Glgall Lalkiil jisilalaviwlg wilel daala g
GlyLaVl @1gs ¢na (¢lgaisi) dpaall (na Jraaill & haa (ga (FOB) uga gulwi wile Lilea @lwo aéc ga Ja¥l glijo @ls réc
bl dlals wnle bg aill alsl groadiwall A aell 13 @ 21i1g .gluja @ls ga J1a 1,000 (nliéi wa y dec S Jaley dn

inslall hallg Lwl déhio ga dlglaiall alalall go Lapég g el

wubail g0 glijo @ls alyslo jljaiwl Glw gas 2025 @lall g &bl ag dell JLiiiliigs )il (ribgil dojgy clsl <Ls 2dg
J3lgi (na (CFP) @Lall digya aalip alié ji Jlasiwl uléci (ng elisg gupall gralell JUa Loy w Vg «drwld aligiwa yic
wLill 2025 @lell @iy Jb (ag .aileg . Jail alaly dallea go Laika Lay «gisCl asylill a2l guigyll éLanas 2023 alsll
b aill jle wialail ; blha g a bgaill wlc Leaija alhll J b .Glalaall Gleégi Jatig é)) Sio darwlungin Gl igir Cua_wil
4091 gai gLa jLnidthg . jigaill blilig dléanll A 16ii nd & 8ill ayljiall Ggwll Gac jjclaya dyy=wll Ggy-all &)lalg
©8illg (bgaill & alis g ayi (nill) &yygall GLuaill go Layjo yu $2)2025 @lell (na & 15U ag asll JLiiiiigs il g abgyl

(s jldrall aaclé glwilg jleall &rdlanag algruwldl gy gnall) (nlsall

47.0 | Jnil %26.4 & wiy Jglaill & a1éd G <aijl 3] .gaill (nilill ¢y ~all (DGCX) glwllg aaill guy & pjgr Al dig laa
JisT 3ol 13 @ 2025 alell Wgy b G leag .duaill galsallg Glla <!l blaa ajla) (ile wlbll éslyjy & cgaaa lgs jLyila
«aial alallay gy paiiwall @laial wile arwlawgiall pblaall Gbhalag Gy Sia éjgng dadlall jlewi Gledgi G i) :daal
dngyllg nspalil Nga 1l oy <ill g gradélll gy jaii wallg GISpil 1 gy iy G18 ja na & pixll Glla <l GLST Gyé) Las
a3l 3g 621 ¢g-30 gai g0 2025 @lell (na 2 ée gnigtla go JisT Jglad glwllg waill gus dpjgs Ao w «ayle dyaiall
g bgaill wile wlhll gLéijV é pilio dlaiwl jLb] (a ¢Llag & 1%l INR Quanto 3g.écg & <y piill 2 a & éalgiall (njgall
Jglai dagé ceaijl 3] :Lighia §lgwll & 18; (na bLadill cLa (uiwgill griniall wily wllg .aallell gré 4l @ac albs
Jglai @gwg (llall qua Ggw go JS Jow Laiy & nasia éxcld ga Lalhil aylall Glygil cnibagil Ggw Gléi dia
2l wll aijléa Ligili JIj Lag gluia y¢ Jlja ¥ @a will & byipall alsidall it gf jju Lo «digiw Glealyi djagswll

' .auy=ll Glguwill @h=a (na GMasllg

grwgi gl el tnle JisT Glg-wi Laus -asi 8333 abjo J5ai adhiall g )50 Ly 2025 @Lell jjc Jdiwall wil phillg
JIadl apjgr cilel a 64 .y paiiwall @Sjliio g1 wgig algrwll G Lagi Wi a & pjgull (na dlglaiall Gléidall (na Lailjaé
Jlewl wile @137 agéc @aalvV agab g.a MASI 20 pigas @ hiija ag-aey Ta1i Glida Gguw GUbY Lhbha uy2all (na <Layll
Jl_sz_uJT algruy @a wll algrw h iyl @ ama 6g-hy (nag Lan\ @@ will aljling dxyaall @a will wnlc @ lal ag dcg aailall
JLaaY ainill @il alalagiwlg gadjill agan wl] awahii aljlud] ga Ladib @ bjly (na pna G aadi las .aailall
JLo Jac »l] dng=wll Jglai Ggw L'_'UI_JJT o jlgillg .¢upaii wall aaliall Glgalll & cgana g1 wgig @ lall Gléi dall
algal gai dailall alaiiall &8k x <y La wl] Ggwll @Ga<il 3xaia @ aar (g Lay Glaidiall Glaiia ga 33 Jun GUb

g4 paiiwall g4giillg bgaill 16 gwgig @awll Ggw dlgrw jj=i gl 269l d3130

Glai dhally @ hripall dra_wVl @ 1éll (na ellall o SIjSpill goo Liaggai J1ai of @il goaa (aljaliall a3 a GLééai La lalg
Ul Jeai gig (a3 )aall @a wil (@a wil alpbga @&ailall jlewl) Jgoil dra <ia bgaill algal g_wai gig 4 thaill
Laongl (n bl ggl<ill gulaa Jgal d eubll 6 jiall a aialei wl jljai wl g a gl wll L:I|J93U1l£=|3[0.j_c| J-al ¢nadlall

.Jglaillg aslhall Lyalle 1j.5 )0



03|Arab Markets Performance Annual Report 2025

Arab IPOs & Listing Activities I
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Breakdown of Arab IPOs Number by Exchange in 2025
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Arab IPO activity moderated in 2025 after an exceptionally strong 2024, with the total number of listings declining to
49 from 57, while total proceeds fell by half to US$ 6.6 billion from US$ 13.2 billion in 2024. The sharp divergence
between deal count and proceeds suggests that issuance remained relatively active, but the market skewed toward
smaller and mid-sized offerings versus the larger-ticket transactions seen in 2024. Timing was also a key feature: 2025
proceeds were front-loaded in the first half (USS 1.6 billion in Q1 and USS 2.5 billion in Q2), then softened materially
in Q3 (USS$ 0.7 billion) before a modest year-end recovery (USS 1.8 billion in Q4). By comparison, 2024’s issuance value
was heavily concentrated in Q4 (US$ 8.2 billion), highlighting how the absence of late-year mega-deals can materially
reshape annual fundraising totals even when IPO activity remains steady.

The regional distribution of IPOs in 2025 underscored how central Saudi Arabia remains to Arab primary markets.
Tadawul hosted 37 IPOs (nearly 80% of total Arab listings) and captured 63.9% of proceeds, reinforcing its role as the
region’s primary engine for issuances. Beyond Saudi Arabia, proceeds were meaningfully supported by a handful of
exchanges despite fewer transactions: Dubai Financial Market accounted for 14.7% of proceeds with only two IPOs,
while the Casablanca Stock Exchange captured 10.4% with three IPOs, implying larger average deal sizes than several
peers. Other markets contributed incrementally, Muscat Stock Exchange, Boursa Kuwait, Abu Dhabi Securities
Exchange, and the Egyptian Exchange together added diversification to the issuance map, yet the overall picture
remains clear: Arab IPO depth is still anchored by GCC liquidity and Saudi pipeline capacity, with selective but
increasingly visible participation from North Africa.

Sector composition in 2025 helps explain both the resilience of listing activity and the nature of investor demand.
Real Estate dominated fundraising, representing 41.2% of total proceeds, followed by Transportations at 22.8%, while
Health Care accounted for 8.6% and both Financial Services and Consumer Services contributed 7.3% each. This mix
points to a preference for sectors linked to domestic demand, infrastructure expansion, logistics, and cash-genera-
tive business models, areas where investors can underwrite clearer earnings visibility and, in many cases, dividend
potential. Meanwhile, Technology (3.0%), Energy (2.7%), and Industrials (2.7%) played smaller roles in proceeds,
indicating that 2025’s issuance window favored “real-economy” and asset-backed themes more than high-duration
growth stories, consistent with a year in which risk appetite was selective and pricing discipline remained important.

Overall, 2025 highlighted a market that stayed open, but became more discriminating: IPO volumes held up relatively
well, yet issuers and investors alike appeared more cautious on sizing and timing, contributing to lower aggregate
proceeds. A volatile global backdrop and uneven regional sentiment likely encouraged issuers to prioritize execution
certainty, often through smaller offerings and more conservative pricing, while still taking advantage of periods of
improved liquidity. Looking ahead, the next phase of Arab IPO development will depend on how consistently the
region can broaden its issuer base beyond the dominant hubs and deepen institutional participation across more
exchanges. Continued market-structure enhancements (improving liquidity, expanding foreign access, strengthening
governance and disclosure) and a wider pipeline of diversified sectors should gradually reduce concentration risk
and support more balanced fundraising outcomes, even if headline proceeds remain sensitive to the presence or
absence of very large deals.
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Arab Listing Activity in 2025
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Real Estate

dljlac

Consumer Services
@bl Ciloaa
Consumer Services
& ilgiiul dlosa

Real Estate

dljlac

Food & Beverages
Ciligpiiog dahl
Consumer Services
& ilgiiul dlosa
Health Care

aan dyley

Real Estate

Gljlac

Consumer Services
abalgiul diloaa
Transportations
dilnlgo

Education
Industries

elin

Real Estate

dljlac

Food & Beverages
Ciligirog dosbl
Consumer Services

ahalgiul Glosa

Health Care

ann ayle)

Contracting & Construction Engineering
Auwaia Glebisilg Cidlgldo

Financial Services

ayllo ciloaa

Real Estate
dljlac

Financial Services
adlo ulona

REITs
alglaioll &yjlaell Gialinll
Industrial

Transportations
Gdnlgo

Energy
aalh

Consumer Services

aubilgial Cilosa

Insurance
Ooli

Q12025 Chimera chn‘(x US Treasury Bill ETF Financial Services
Jalaiall axdypoill ailjall ogal Gubeu! uaxd -
Q32025 Boreas Solactive Quantum Computing UCITS ETF Financial Services
Abu Dhabi Securities pbussaiogabllGrugall aulo oubs o Cilozs

Boreas S&P Al Data, Power & Infrastructure UCITS ETF - AED (Dist)
ol Jglaiall guiugs axinill axidlg aalbll  aelibunl elsall calild jigy il ayailiw Guligs
cigall ailell ils — pilloll

Excha nge Q4 2025 Financial Services
aullo Ciloaa

agllall glhglll (ulbagsl Ggum

Financial Services

KraneShares Global Carbon Strategy ETF (KRBN)
Q4 2025 T e
(KRBN) nail sl 9guyls Jligha jpus (34 &l iloaa
KraneShares CSI China Internet ETF (KWEB) Financial Services
Q4 2025 (KWEB) Jglaioll nisnll cigiidll piigal jps a8 Goain allo Ciloaa
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Evolution of Main Financial Ratios for the Major Arab Stock
Exchanges in 2025 I

2025 alsall J\ du el alojgu! jpil ddlall Glphgall gasy jghi

Evolution of Dividend Yield for the Main Arab Stock Exchanges
anyell Aloygul jul ¢na quagyll Ailell auwi jghi

§
7% < X PN )
o 6 X 6 X
6% 5 =¥ o & C e )
o Sw 0 ¢ ) 0 N 2 % 0
5% < T N T N < !
6 < < = NS < S < X
R - - < R 13
4% :’% M o 5 e
3% 8 ¥ -
o o
2%
1%
0%
ADX ASE BHB DFM EGX MSX BK PEX QSE  TADAWUL  TSE
@ 2024 @ 2025
Evolution of P/E Ratio for the Main Arab Stock Exchanges
& yll Glojgul jul ¢na ! ] pouwll duwi jghi
@ 2024
(Times) @ 2025
20.0 )
@
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20.0
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0.0
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Evolution of the Number of Investors in
the Major Arab Stock Exchanges in 2025 I

2025 alsll J\A dujell Glpygdl jul wna g jaiiuall aac jghi

Breakdown of Investors by Type in the Arab region
dioll cuway duyell ddhiall ¢nd gyjaiiwall ac 21 jgi

~13.0 million
14,000,000
[ ~12.0 million 2o
12,000,000
1,694,437
@ ndividual Investors
10,000,000 @ [nsfitutional Investors
8,000,000
6,000,000
4,000,000
2,000,000
349,692
268,858
0
End-2024 End-2025

* The figures cover 11 Arab stock exchanges
au jc anjgr 1 Jawi alilull*

Number of New Investors Across the Main Arab Stock Exchanges in 2025
2025 @l=ll JUs au =il Glojgull jpl ¢nd 330l ¢ paiiwall aac
650,000 | 432,199
600,000
550,000
500,000
450,000
400,000
350,000
300,000 299,140
250,000
200,000
150,000
100,000 68,190

50,000 . 37,435 33,046
, , 3,773 2,952 2,862 1,483 1,971 987
) - n .

— — —
4

‘//

¥ o°§' & Qgg: Q“.’\. &
4\0
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Evolution of Individual Investors' Traded Value Share out of Total Traded Value

Jglaill daié enllas] go sljalll g paiiwall Jué ga Jglaill dard duui jghi

Abu Dhabi Securitirs Exchanges (ADX)

Amman Stock Exchanges (ASE)

Bahrain Bourse (BHB)

Casablanca Stock Exchange (CSE)

Dubai Financial Market (DFM)

The Egyptian Exchange (EGX)

Bourse Kuwait (BK)

Muscat Stock Exchange (MSX)

Qatar Stock Exchange (QSE)

Saudi Exchange (Tadawul)*

Tunis Stock Exchange (TSE)

Total

* Excluding foreigners accounting for around 35% of total traded value
Jaglaill aad (nllas) ga %35 gai wile (jgagaiuyg (ol wilall clifiwl *

% Change
il %
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Performance of Regional Listed Companies
aahiall ina @jaall GlSpill clai m———

Top-Performing Listed Companies by Exchange in 2025
2025 al=ll cna apjgull cowng zlal Jnalll asjaall alspill

Listed Company Exchange Sector

320l @4yl 2 aayo

Volume Weighted Return

DQC,?} ELb.E\Jl % Jglaill @lasly Jaiall agapall

Abu Dhabi Securities Exchange ARAM Group Real Estate 12.6%
adlall Glygill cnibs il Gguw @ljldcgana aljlac
Amman Stock EXChange Union Investment Corp Financial Services 3.3%
glac anjgy ayllall aljlafiw sl alla Gloxy 70
Bahrain Bourse Ithmaar Holding Financial Services .
Gdlangs anylall lail aullo Glaad 2.2%
Casablanca Stock Exchange Vicenne Health Care o
elayll jlall anygy o CIE YIS 3.5%
Damascus Securities Exchange Al Ahliah for Transport Transportations .
adlall ghgill @Gitas Gguw Jaill aylall Cillplga 1.6%
Dubai Financial Market Al Salam Bank Sudan Banks 2.9%
wllall qua Gguw glaguull - @l Gpna Wjlna e
The Egyptian Exchange U Consumer Finance Financial Services .
&auynall apjgull (SUaiul Jyigaill gy dulo alaxs 17.9%
Iraq Securities Exchange Asiacell Communications Telecommunications 0.7%
adlall ghgill Gh=ll Ggu LI Ll il 1%
Boursa Kuwait Credit Rating and Collection Financial Services .
ugsll dvjgy Jigal Jynig Gyini ayllo Giloss 32.2%
Muscat Stock Exchange Global Financial Investment Financial Services
héwa dnjgy aullall Gllatiwl aggal aullo Gilasd 4.7%
Palestine Exchange The National Bank Banks 6.7%
gtbwla dpjgy (nibgll eligl] &jlna e
Qatar Stock Exchange Qatar General Insurance & Reinsurance |nsurance

o " 1.8%
Jhé danjg) aualill dalclg guofill dalsll & yhsll guali °
Saudi Exchange MBC Group Media & Entertainment
ang=uwll Jglai tu (@] degano a1ajig allcl 6.1%
Tunis Stock Exchange Moderne de Ceramiques Industrial

Wjall dyynall weliv 5.2%

yuigi dnjgy




Least-Performing Listed Companies by Exchange during the 2025
2025 J\I5 apjgul cowng =1al Jalll aajaall alspidl

Exchange

Volume Weighted Return
% ) Jglaill alasls Jaiall sga all

Listed Company
aajaadl a4 puidl

LSS
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Abu Dhabi Securities Exchange

Gulf Cement

Industrial -292%

ayllall @lhgill qub gii Gguw Al i tnelin
Amman Stock EXChange Al Dawliyah for Hotels and Malls Tourism 2.3%
glac avjgy ayLaill Glguillg (GaLiall aylgall aalpw 4070
Bahrain Bourse Esterad Investment Financial Services o
gl anyg &yjlatiwll ljiwl ayla alaxd -21%
Casablanca Stock Exchange Salafin Financial Services o

. . e 411la Cilaa -0.6%
<baull jlall apjg oeolw alla Glaxy
Damascus Sec?urltles EXChange International Bank for Trade & Finance ~ Banks 0.6%
adlall Gljgill (Guiras Gguw Jugaillg ajlaill (ngall Wnall Ojlna e
Dubai Financial Market Al Ramz Corporation Financial Services 11.8%
llall ey Ggu vy jg1)gs jayll aylla dlaxy
The Egyptian Exchange Premium Healthcare Group Health Care 1.0%
ayynall av)gull wgp psila @alp a1 dley mhse
Iraq Securities Exchange Ashour Hotel Tourism _3.4%
allall @hglll @yl Gguw Joill @ié @l o
Boursa Kuwait Dalgan Real Estate Real Estate 6.1%
ugsll anjgs ayjlasll glals dljlac e
Muscat Stock Exchange Liva Group Insurance 0.5%

" - R £, =U. (e}
bhéuwa dnjqi layl dcgasa ol
Palestine Exchange Union Construction and Investment Real Estate -0.9%
Jhwla dpjgl Jlaiiwllig jlac\ll alaiVl alyléc e
Qatar Stock Exchange Techno @ Telecommunications 0.6%
1hé dn)gy 915 gisi MLl oRe
Saudi Exchange Riyal for Investment and Development  Consumer Services -31%
aungsull Jglai ayaiillg jlatiuill Jlyy 4 llaLul Glaxs '
Tunis Stock Exchange Banque de Tunisie et des Emirats Banks 299
TR Lol g yaigi cliy @jlna e
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Top 20 Regional Listed Companies by Volume Weighted Return in 2025
2025 al=ll cna Jglaill @lasl Jaiall agapall ¢un ga ddhiall (na aajaa aspd 20 Jgli auiyi

Listed Company
dayaall a4l

Exchange

R o

52 Sect?r
N elball

Volume Weighted Return
% ) Jglaill @lanly Jaiall agapall

Credit Rating and Collection
Jlgalll Junaig lini

U Consumer Finance
nSMaiwMIl Jugaill gi

Kuwait Emirates Holding
anmlall ayilylolll ayisgsll

Wethaq Takaful Insurance
nlalsill gyalill Glig

Dar Al Thuraya Real Estate
ayglaoll Lyill jla

ARAM Group

@ljl dcgara

Digitus

YUNRTRY

Real Estate Trade Centers
dylo=ll &ylaill jsha

Asiacell Communications
LM Jew Luwl

United Projects for Aviation Services
aygall alaxall daniall g1 jliall

ACICO Industries
Glclinll gSpwi

Ekttitab Holding
anlall aliis|

Kuwait Real Estate Holding
anilall ayjlé=ll ariygsll

The National Bank
nibgll ¢lill

First Investment
Jlaiiwil cniglll
Shuaiba Industrial
Kuwait Hotels
drigsil @slioll

MBC Group

Y ¢t @l degana
Arkan Al Kuwait Real Estate
ayylasll aygsll gls)i
HAYAH Insurance
ualill als
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BK

EGX

BK

BK

BK

BK

ISX

BK

BK

BK

BK

BK

BK

BK

Tadawul

BK

Financial Services
adla aloay

Financial Services
aula Gilaas

Technology
liaglgisi

Insurance
gLali

Real Estate
dljlac

Real Estate
dljlac

Telecommunications
QM Lnil

Real Estate
aljléc

Telecommunications
G\ILnil

Shipping & Transportation
gaudig Jai

Industrial

Financial Services
aula Glaas

Real Estate
Uljlac

Banks

Wjlna

Financial Services
aula aloas

Industrial

Tourism

Media & Entertainment
aLayig @il

Real Estate

aly

Insurance
gtali

32.2%

17.9%

17.3%

14.6%

14.1%

12.6%

12.1%

10.8%

9.7%

9.0%

8.8%

7.8%

6.8%

6.7%

6.4%

6.3%

6.2%

6.1%

5.7%

5.3%
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AFCM Stock Exchanges Continuous Trading Hours
ALVl (na claclll Alpjgul cna jaiwall Jglaill Glagi

60| 5q

5.0 4.8 4.8

43 40
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5./ 35 35
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2.0

Continuous Trading Hours
I Jglaill alagf

> a a > > > z - >
a o Q I % e o o a a o a
o I 2 o 3 2 < = = o 2 3
1.0 N N N & & & i Q < = & =
N ' ! | . N | = = ) s\ :
! > = = s s . . - ! s
s < < = = < p P > Z
2 L < < = " = <
= = X = =5 z C
< o o o o o - i o
o > e} ) o) o] Q Q S )
2] ol = g = ) s
& o = o @ = o C =

0.0
CSE Tadawul TSE  ADX DFM

m
9)
>

MSX BK QSE BHB ISX BSE PEX ASE DSE




129

03|Arab Markets Performance Annual Report 2025

Performance of Regional CSDs & CCPs
adhiall tna wnjspall Jildall Wihbll Aloléag wijspall gl AlSpd ol

Amount of Distributed Dividends by the Major CSDs in the Region
aahiall (na (pjspall gl alspd jul Jié go acjgall aliylil @

(US$ million)
10,000 9,405
9
9,000 o
@ 2024
8,000 @ 2025
7,000 6,495
6,000
5,013
5000 4,734
: 4,638
4,000 3'737 3,764 4’047
3,000 2,567
2,000
1,051
1,000 984 .
5 N
MCDR Edaa (Qatar) Edaa (KSA) Kuwait Clearing  Muscat Clearing & Bahrain Clear
Desposting

Number of Registered Companies Number in the Major CSDs in the Region
aabhiall (na (njspall g\l Alspi jpl ¢na dlawall Glspill aac

14,000 13,738 @ 2024
12,966 @ 2025
12,000
10,000
8,000
6,000
4,000
2,000
520
436 509 Sl
pra— [ - 56 138 83 8l 41 4
O — —— — —
MCDR Edaa (KSA) Muscat Clearing & Edaa (Qatar) Kuwait Clearing Bahrain Clear
Deposting
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Performance of the Major Central Counterparty Clearing Houses (CCPs)
in the Arab Region in 2025

2025 qal=ll cna au =l aédhiall (ha (njspall Jilaall Wyl Glblaa jpi lai

. Dubai Gold & . .
Mugassa (KSA) Dubai Clear e s Abu Dhabi Clear

58 mitlen)

Average Daily Total Margins

Collected from Members 268.5 191.5 17.4 26.4 9.8 8.9 - 42.9
Average Daily Collaterals
Average Monthly Settlement 75.6
Default Fund Value . 70.4 58 6.5 6.5 6.1 - 4.8
Average Daily Fund
Settlement Value 1.73 173 24.1 39.6 0.29 0.74 - 164.18
Average Daily Trade
Value Cleared 2,043.1 1,442.0 230.6 376.7 286.8 364.0 - 426.1
Average Daily Back Testing . N o o o o N
of Margin Coverage Results 100.0% 100.0% 98.9% 98.5% 99.9% 99.8% - 99.8%
A Daily St Testi

- 49.9 19.2 0.0 0.0 0.1 03 - 0.0

Default Exposure Results

*Abu Dhabi Clear is acting as CCP for ADX cash market since January 20, 2025

Gubgil Gguw (na 26l Ggul (njsjo Jiléa Wyhs dplaall (nbgl Jasi*
2025 pliy 20 Aio adlall Glgil
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