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

Main ActiVity analysis articles prepared by the researchers of the Arab  eagal ay el Jlall Glgal slail tnisly Jié ga Gl
Federation of Capital Markets for ZAWYA Arabic by London Jail &p)gy dcganal gulill g e dyglj
Ul ICIJJI bl -‘-l i " Stock Exchange Group company. J 9 Al @ e gl
Exchanges & Traded Value (US$) MTD Change Traded Volume (Shares)  MTD Change Number of Trades MTD Change
Glojgyll thi] 0Yoall) Jglaill days ?I}Ln}mull Jasill .N'I (@awf) Jglaill @aa %}w}mull il g Glilasll sac f{.} wyauill peill
Abu Dhabi Securities Exchange - ADX
aulloll glygill b gul Ggum 8,611,208,515 17.0% 7.918,447,673 22.5% 521,375 12.8%
Amman Stock Exchange - ASE -
olac anygs 303,589,094 18.7% 84,115,830 -3.6% 69,884 4.9%
Bahrain Bourse - BHB
ol anjg 48,958,560 -22.3% 57,411,560 7.2% 1,903 19.8%
Beirut Stock Exch - BSE
d:-.:.ufmjg?c renangs 27119,020 -59.0% 872,907 -37.3% 193 -29.3%
Casablanca Stock Exchange - CSE
il jlall anjgs 923,696,859 -1.9% 26,050,400 16.1% 125,314 -12.9%
Damascus Securities Exchange - DSE 9 o o
&)Ll gl g illhguin) Ge 4,013,128 39.4% 8,560,939 -26.2% 4,027 8.5%
Dubai Financial Market - DFM 5,519,435,404 30.8% 5,589,125,122 9.0% 342,917 17.0%
ilodl ua §gou - - -
The Egyptian Exchange - EGX* 37.431,164,740 1.3% 37,206,234,528 19.0% 3,286,578 26.0%
aypooll anjgull _ -
Iraq StOC[( Exchange - ISX 12,413,481 5.9% 12,752,317,967 6.0% 15,807 16.2%
aullall glygl §lyell §guu - e _—
EO;ST? Kuwait - BK 3,611,023,866 -24.7% 3,594,974,450 -28.7% 270,014 -23.9%
Cugsll dnygy SR R B
Muscat Stock Exchange - MSX 3,363,104,470 54.7% 4,668,900,682 38.5% 122,413 26.3%
bé o anjg e —
Palestine Exchange - PEX 6,880,174 -73.2% 4,555,565 -63.4% 1,484 -29.1%
Oxboula anjgs - P -
Qatar Stock Exchange - QSE 2,454,125,983 3.0% 2,844,461,815 2.2% 518,192 -16.2%
Hod anjor e - -
Saudi Exchange - Tadawul 23,238,723,978 -12.9% 4,534,414,485 -8.5% 7,785,289 -15.2%
aageudl Jglai _ -
Tunis Stock Exchange - TSE 134,927,605 2.3% 20,627,305 -25.3% 51,872 -211%
UG Gnygy
Z°ta' | 85,690,384,876 -0.4% 79,311,071,228 1.3% 13.117,262 -5.7%

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



Global capital markets navigated a more complex environment in February, as
geopolitical tensions increasingly shaped investor sentiment and cross-asset
Eer ormance. The month began with a generally constructive tone, supported
y continued resilience in economic indicators and improving corporate
earnings visibil ItY However, sentiment shifted notably toward the latter part
of the month following the escalation of geopolitical unrest in the Middle
East, culminating in the outbreak of a direct military confrontation between
the United States and Iran at the end of February. This development triggered
a sharp repricing of geopolitical risk across global markets, with investors
reassessing exposure to risk assets amid heightened uncertamty In parallel,
oil prices rose significantly during the period, with Brent crude climbin
toward the mid-USS80 per barrel range as concerns intensified over potentia
supply disruptions in the Gulf and the secun%y of the Strait of Hormuz, a
strategic chokepoint that handles roughly one-fifth of global oil trade. At the
same time, safe-haven demand strengthened, pushing gold prices higher as
investors sought protection against geopolmcal risk, inflation uncertainty, and
potential volatility across financial markets. Reglonally, Arab capital markets
delivered mixed performance in February, as geopolitical developments and
shifting investor sentiment influenced market dynamics. While the rise in oil
prices provided a supportive macroeconomic backdrop for energy-exportin
economies, equity markets across the region did not move uniformly. Severa
markets recorded moderate gains, including Abu Dhabi, Dubai, and Egypt,
supported by domestic liquidity and sector-specific momentum. In contrast,
some GCC markets, including Saudi Arabia’s Tadawul, experienced a monthly
correction followmg the strong performance recorded earlier in the year.
Overall, February marked a transition from the optimism observed earlier
in the year toward a more geopolitically driven market environment, where
commodity dynamics, particularly oil and gold, played an mcreasmgly central
role in shaping global equity performance and regional market differentiation.
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Juili aglji ga Jalja A JUs Iabei JisT aiy arallell Jlall iy @Glgwi Gaad
.aolisall dg.DJI alia claig U_IJ.O.LUJ.I.Q“ Uligia LJ_|SJ.J.|_| na G_LuJLLng_l:dI LI|JJ9JJ|
anlnidlll alpigall dilia jlpaiwh dagcaa ([lagac GJ_I|JJ| auis jaunll d.aJ.u.H 1dg
@nill (na bgala Jain alaii aligisall gi Al uISJ.uJJI a|.|J| dledagi aghg unig
wnld| \Jg.log Jawglll Lg_pu.lJI wna duwluwgiall U|J|_jb_D\J| aclni wudc jamll ga enilill
wal Adg . plja dilai (na glulg daniall Gligll gu adpublia asKwc daalga gail
«dArallell Lglg.ouI na duwlowll Lalyeall jblaal dala Tt dalc] wnl] jghill 1Aa
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gl gAi [®j1c yay drgiljiwl dhdi ae) (pill Jaja Guaa u.olg auall cna Alalaall
Jlawl 243 la .aiolll alslall wnle alhll jjoi «awai Gagll tnag .awallell haill QJb.I
dulipg duwlwgiall pblaall ga bgaill wnl] u.lJ.o.l_uqul 2w ga glaij\Mll inl] uaill
Al «cnadll ingiwall wnleg .ayllall Lglg;.uJI wa Allaill ¢laf)l dlllainlg @:m.dl
H<ig G_LmLng_l:dl Glyghill iili ga ,JJIJ.LQ wna |_LI|_LLO zlal auyell Jlall U.LIU Lglg;.t.ul
awoly jag ad bhoill Jlsw.ll glaijl Lj| @c)g .Glgwll absialiiy nle dyblhall diau
@JaabJMIumpamJlngJUIdIUI‘mLhU QJJD.0J|LI|JLD_LQ\J_| dacla auls anlnial
aubail Lglg,uul [aiu ga .alaiga wwlsa Glgwi dac 168 1364 .Ganlg apigy ¢laii
sy Gaaud (JHleall cna dlelhéll (pe1 @ijg CIJJJ.O.”CIJg.Lu.\“J dageaa (jnag g
wéc Ly boni (Jg1xi) duagsull Gguull cls ¢na Loy ggleill gulaa Jga @Glgwl
dgLo_UIu.o\JLo_uIJJIJ.Lod.Lo @lc Jsuug (OLQ_HU.QLQ.ILLU L_Logumd:u.un.llmg_oJIcIJJI
Cuel A duwliwgiall Jalg=ll Lle.lJIJ,lSI Gaw alu wl] @leldl aila cna alw (Al
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Exchanges
Gloygull

Abu Dhabi Securities Exchange - ADX
alodl §hodl (ubs il Ggam

Amman Stock Exchange - ASE
olac anjgy

Bahrain Bourse - BHB

ouaullangy

Beirut Stock Exchange - BSE

LIy &nyg

Casablanca Stock Exchange - CSE
eloull jlall anjgy

Damascus Securities Exchange - DSE*
alloll glygill Giroa Ggu

Dubai Financial Market - DFM
el e e

The Egyptian Exchange - EGX
dyonll dnjgull

Iraq Stock Exchange - ISX

allall §lgill ghell Gguu

Boursa Kuwait - BK

<ugsll anjg

Muscat Stock Exchange - MSX
bhéuo danjg

Palestine Exchange - PEX

: 2 &n)g4

Qatar Stock Exchange - QSE
Hod anjo

Saudi Exchange - Tadawul
asngeudl Jglai

Tunis Stock Exchange - TSE
Uil a9y

Total
g0l

January | 2026 February | 2026
Ry Hijua

Monthly Evolution of Traded Value in the Arab Region (US$)
(unsayalll jMgally) auyell aéhiall (na Jglaill darél onyauill jghill

15,969,188,001 16,153,890,192
559,374,303 359,675,348
111,935,501 1,029,165,029
93,307,330 52,980,426

1,864,834,823

2,239,917,522

7,357,979,486 8,611,208,515
255,785,209 303,589,094
62,976,942 48,958,560
66,188,310 27119,020
941,137,965 923,696,859
2,878,450 4,013,128
4,221,075,853 5,519,435,404
36,958,213,626 37,431,164,740
11,722,104 12,413,481
4,792,451,755 3,611,023,866
2,173,5650,255 3,363,104,470
25,697,449 6,880,174
2,383,204,847 2,454,125,983
26,672,259,472 23,238,723,978
129,629,926 134,927,605
86,054,751,650 85,690,384,876

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

6,891,578 -
9,740,511,257 7,.957,517,793
74,389,378,366 50,463,233,910
24,135,585 56,131,689
8,403,475,622 14,856,274,062
5,5636,654,725 804,842,177
32,577,623 107,452,527
4,837,330,830 4,530,087,571
49,910,983,450 67,749,152,033
264,557,531 125,592,856
171,745,136,526 166,485,913,135

Yearly Change

Mg il jiill

-11%

55.5%

-89.1%

76.1%

-16.7%

22.4%

47.4%

-57.0%

-43.4%

587.9%

-69.7%

6.8%

-26.3%

110.6%

-48.3%

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



Number of Listed Companies

dayaall Glspdl sac I
Exchanges Naria: EEEN MTD Change
aloygull ek | 2026 | 2006 R o o

Abu Dhabi Securities Exchange - ADX

aallall Glygill pubs o G 105
Amman Stock Exchange - ASE 161
oloc anjg

Bahra“in Bourse - BHB 40
ouaullangy

?ein{t Stock Exchange - BSE 9
Jigp &gl

Casablanca Stock Exchange - CSE 80
<buudl jlall dnjyge

Damascus Securities Exchange - DSE

aalloll §lygill §0d Gous 27

Dubai Financial Market - DFM

lloll 3 G 65 |

The Egyptian Exchange - EGX 053

aypnoll angull

Iraq Stock Exchange - ISX f j

&lloll glygill glyell Gou 104 ’

Boursa Kuwait - BK J ‘ ‘
Muscat Stock Exchange - MSX 13 ‘ ”
b anjg V7 0 |
Palestine Exchange-PEX ! ’
Oboula anjgy 48 [ ’ |
Qatar Stock Exchange - QSE ‘
Hod anjgy 54 ‘ ‘
Saudi Exchange - Tadawul

&yagell Jglai J 393 ’ —
Tunis Stock Exchange - TSE 75

gl dnjgs ‘

Total

esaal 1,666 ‘ ‘




Number of Listed Companies
aajaall Glspiul aac G

Breakdown of Top 10 Exchanges
by the Number of Listed Companies

anjaall GlSpill aac g Glnygs 10 Jgi g1 jgi
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Market Capitalization

E;‘EZ’J“L’;?' 2026 ?ﬁzgy 2026 /f*ﬁ;‘ﬁf

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

_ Glogd sy alll gally aunall alasily sy alll pgally %?,} Gryadll il o/%} cngiwll juill
eI by s Exchange - ADX 853,496,611,209 3137,568,889,109 854,341,426,578 01% -01%
Amman Stock Exchange - ASE 36,969,966,806 27,042,670,552 38141,989,494 3.2% 21%
B pourse - BHB 21,033,865,424 7.994,272,876 21,204,967,841 0.8% -0.5%
Beirut Stock Exchange - BSE 17,667,872,127 18,944,925,012 18,944,925,012 7.2% -6.0%
(acaplanca Stock Exchange - CSE 115154,842126 1,015,457,899,339 112,266,077,693 2.5% 1.6%
e} oo ios Exchange - DSE 2,268,784,828 246,199,450,500 2,228,049,326 1.8% 1.4%
Dig Cinancial Market - DFM 289,372,065,066 1,079,075.,894,276 293,825,975,296 1.5% 8.8%
ane Egyptian Exchange - EGX 67,323,507,492 3,247,408,300,363 67.719,660,847 0.6% 7.7%
e P arge - 19X 18.936,631,369 25,319,585,510,097 19181,504,174 1.3% 7.0%
Boursa Kuwait - BK 167,.830.742,050 51198,499,619 167.974,080,16 01% 2.8%
Pruscat Stock Exchange - MSX 87,040,493,506 36,282,010,000 94,238,987013 8.3% 13.3%
e onange - PEX 5,009,186,830 4,856,254,514 4,856,254,514 -31% 1.8%
R B SRS 185,620,366,076 658,181,986,440 180,819,227,044 2.6% 2.2%
S Erchange - Tadawul 2,550,562,570,137 9137778123796  2,436,740,833,012 -4.5% 3.6%
Tunls Stock Exchange - T5E 13.103,161,762 39,523,550,000 13.781,836,251 5.2% 181%
etallCaimilieg) 4,431,391 4,326,266 2.4% 3.0%

(Glylgall Hutlod) ggoaall



Arab equity market capitalization stood at approximately USS 4,326 billion
at the end of February, marking a monthly decline of about 2.4% compared
to end-January. This overall contraction masked notable divergences at the
market level, with declines driven primarily by a correction in the Saudi
Exchange (-4.5%), while several markets recorded notable gains, particularly
the Muscat Stock Exchange (+8.3%). In parallel, trading activity across Arab
equity markets showed a mixed but broadly stable profile. Total traded value
declined marginally by around 0.4% month-on-month to USS 85.7 billion in
February, reflecting lower turnover in several markets, particularly the Saudi
Exchange and Boursa Kuwait, despite robust activity in the Dubai Financial
Market, Abu Dhabi Securities Exchange, and Muscat Stock Exchange. Traded
volumes, however, increased by 11.3% to 79.3 billion shares, supported by
stronger activity in markets such as Abu Dhabi, Egypt, and Oman. In contrast,
the total number of transactions in the region declined by 5.7% to around 131
million trades, reflecting softer deal activity in several markets, most notably
the Saudi Exchange.

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

N

"As at end-February 2026
2026 pilpa dylai wnin*

Tadawul, 56.3%
ADX, 19.7%
DFM, 6.8%
QSE, 4.2%

BK, 3.9%

CSE, 2.6%
MSX, 2.2%

EGX, 1.6%
ASE, 0.9%
BHB, 0.5%

=OJ_‘).U.L0;J_I|J.LQG_ILEJ wna jMga jlla 43269_')JCIJ_I_]_9J|(OEJJJ‘J|L9|9JJJ‘J QLQg,u]J|0.0_LQJ|L_lSZJJ
abgala aliglii @lell gblasiVl 1Aa (nasl aég . liy ailaiy dijléa 2.4% gaiy IJJ.a.uu I_suIJ.l
anguwll Ggqull cna alaniy LwLwl dcgara Alealjill dela 3] (Glgwll ingiwa wlc
«njlgillg (+8 3%) hdwa  pjgy lapw Vg 4iol cwlso @lguwi dac Claw s na «(-4.5%)
104 Logn_c IJ.o_uu.o a.lj_l LI.ILLLC\ AN GJ.I_]S?J| (o_zmuJI kglg.uul na dgl;.dl GlblLii Cyabi

anjgig aaagmullkqguﬂlmgm Lglgwﬂlum:wmdgnwlaalﬁwwum ¢na Jlgs
an)gig aylall Glygill (ubgii Ggug nllall (s Gguw (ré (ngall blibill @é) «uygsl
Juuni ga @cas @aw jlla 79.3w] Jnil 11.3% duwiy (eaijl 364 Jglaill @lasi lai.hawa
(é Glsanll sac (nilaa] galyi Jildall (né .glacg ynag (ubgii Jia Glgwi na bliill
aac (na AMlaleill pig ¢naljgia guses Layaéap ggila 13.1gai glul 5.7% auwis aéhiall

gl Ggull (na pld Jsiug «(Glguwlll go

Breakdown of Market Capitalization by Economic Sector”

*halnidlll glhdll awny drdgull dardll g1jgi

"As at end-February 2026
2026 pilpa dylai wnia*

Energy , 41.6%
Financials, 22.3%
Consumer Non-Cyclicals, 7.7%

Basic Materials, 6.4%
Technology, 6.2%
Real Estate, 4.9%
Utilities, 4.8%
Industrials, 3.3%

Academic & Educational
Services, 0.3%




Turnover Ratio I
dssigul] Eagdll ] Jglalll Gayd Gy i

February 2026 Hlpa
Exc:jng?s Traded Value (US$) Annualized Traded Value (US$) Market Cap. (US$) Turnover Ratio
Laise ()¥gall) Jglaill aayd (¥gally) tngiw gulwi tnle Jghaillaags — (jUgall) axsgull doyall Jalaill dad dui

&aagaull Gayall )

Abu Dhabi Securities Exchange - ADX

lladl Ghgll s ol G 8,611,208,515 103,334,502,176 854,341,426,578 121%
AE"“[‘a" Stock Exchange - ASE 303.589,094 3.643,069134 38.,141,989,494 9.6%

oloc anjgs

Bahrain Bourse - BHB

ol ame: 48,958,560 587,502,716 21,204,967,841 2.8%

EZ'L“;DSJ;‘J”" SRR R 27119,020 325,428,240 18,944,925,012 17%
Casablanca Stock Exchange - CSE

ol ol s 9 923,696,859 1,084,362,303 112,266,077,693 9.9%
Damascus Securities Exchange 4013128 48157,535 2,228,049,326 2.2%
= Q99 Gwroa gguu

Dubai Financial Market - DFM

ool s o 5,519,435,404 66,233,224,852 293,825,975,296 22.5%
R 3,353,351,767 40,240,221,210 67,719,660,847 59.4%
aypoallanjgull

Iraq Stock Exchange - ISX

s Shodll glsal @Sm 12,413,481 148,961,771 19,181,504,174 0.8%
Dourra Xuwait - BK 3,611,023,866 43,332,286,397 167.974,080.116 25.8%
Muscat Stock Exchange - MSX 3,363,104,470 40,357,253,642 94,238,987,013 42.8%
bé o anjgs

Palestine Exchange - PEX o,
et e, 6,880,174 82,562,087 4,856,254,514 1.7%
Qatar Stack Exchange = QSE 2,454,125.983 29,449,51.793 180,819,227,044 16.3%
Saudi Exchange - Tadawul 23,238,723,978 278,864,687,731 2,436,740,833,012 1.4%
aageudl Joglai

Tunis Stock Exchange - TSE 134,927,605 1,619,131,258 13,781,836,251 7%
UGl Gnjgl

:C"a' | 51,612,571,904 619,350,862,844 4,326,265,794,213 14.3%

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

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



Turmover Ratio I

dyigull dydll wnl] Jglaill dogh &y wi

Exchanges
alpygull

Abu Dhabi Securities Exchange - ADX
alloll Glyg il (s gul Ggau

Amman Stock Exchange - ASE
olac anjgy

Bahrain Bourse - BHB

ol anjgs

Beirut Stock Exchange - BSE

CIgp anjgl

Casablanca Stock Exchange - CSE
el jlall anygy

Damascus Securities Exchange - DWX
adloll glygtll G0 Gguw

Dubai Financial Market - DFM
ol s G

The Egyptian Exchange - EGX*
apooll anjgull

Iraq Stock Exchange - ISX

allall ghoill glyell Gguu

Boursa Kuwait - BK

ughllanjgs

Muscat Stock Exchange - MSX

bhé .o dnjgs

Palestine Exchange - PEX

Orbould dnjgy

Qatar Stock Exchange - QSE

ybd anjgy

Saudi Exchange - Tadawul
angeudl Jglad

Tunis Stock Exchange - TSE

Uuigl an)gy

Total
ggoaall

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

2M-2026
gyl guyadll
2026 @l=ll ga

Traded Value (US$)
(JYgally) Jgl~ill daya

15,969.,188,001
559,374,303
111,935,501
93,307,330
1,864,834,823
6,891,578
9,740,511,257
5,808,573,747
24,135,585
8,403,475,622
5,536,654,725
32,577,623
4,837,330,830
49,910,983,450

264,557,531

103,164,331,907

2M-26 Annualized
wngiw gubwl anle gyl g yaall
2026 @l=ll ga

Annualized Traded Value (US$)
(¥gally) trgiaw guluwf nle Jglaill dayd

95,815,128,003
3,356,245,819
671,613,008
559,843,980
11,189,008,941
41,349,468
58,443,067,545
34,851,442,483
144,813,512
50,420,853,731
33,219,928,348
195,465,740
29,023,984,978
299,465,900,699

1,5687,345,186

618,985,991,441

End-February 2026
2026 plpa dailai

Market Cap. (US$)
(¥gally) dyaguull daysll

854,341,426,578
38.,141,989,494
21,204,967,841
18,944,925,012
112,266,077,693
2,228,049,326
293,825,975,296
67,719,660,847
19,181,504,174
167,974,080,116
94,238,987,013
4,856,254,514
180,819,227,044
2,436,740,833,012

13,781,836,251

4,326,265,794,213

2M-2§ Annualized
wngiw gubwl wnle gyl gyl

2026 @l=ll ga

Turnover Ratio
Jolaill dayé &pui
dudgull daisll enll

11.2%
8.8%
3.2%
3.0%
10.0%
1.9%
19.9%
51.5%
0.8%
30.0%
35.3%
4.0%
16.1%
12.3%

11.5%

14.3%

ailjallaligslgalaiwdl paniiVl Jgaallldawnaay pnallanjgdlcina Jglaillaara gl
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Arab Exchanges Main Indices Il
apysll loygull apuyiyll jlewlll Glpiga

Exchanges
Gloygull

Abu Dhabi Securities Exchange - ADX

allodl §lhg il uls gl G

Amman Stock Exchange - ASE
oloc anjgy

Bahrain Bourse - BHB
ol anygy
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Arab equity markets delivered mixed performance in February, reflecting
divergenttrends across regional exchanges. The S&P Pan Arab Composite Index
declined by 2.7% month-on-month, indicating a modest pullback following
the gains recorded earlier in the year. This overall decline masked significant
variations at the market level, with strong gains recorded in the Muscat
Stock Exchange (+16.8%), the Egyptian Exchange (+3.0%), Abu Dhabi Securities
Exchange (+1.9%), and the Amman Stock Exchange (+1.9%). In contrast, several
markets posted declines, most notably the Saudi Exchange (-5.9%), alongside
weaker performance in the Casablanca Stock Exchange (-2.8%), Qatar Stock
Exchange (-2.3%), and the Damascus Securities Exchange (-1.8%). Overall,
regional market performance reflected uneven investor sentiment across
Arab exchanges despite supportive macroeconomic conditions in several GCC
markets.
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Saudi Exchange, which accounts for around 56% of total Arab equity market
capitalization, experienced a negative performance in February, following
the strong rebound recorded in January. The Tadawul All Share Index (TASI)
declined by 5.9% during the month to close at 10,709 points, reflecting a phase
of market consolidation after the sharp gains in January. Despite this pullback,
the benchmark remained in positive territory on a year-to-date basis, posting
a gain of 21%. In fact, the market’s downward movement was influenced by
heightened geopolitical uncertainty in the region, increased volatility in global
energy markets,and a period of profit-taking following January’s rally. Onanother
side, sectoral performance during the month pointed to broad-based weakness
across several large-cap segments, which contributed to the overall decline
in the index. Key sectors such as banking, energy, and telecommunications
recorded softer performance, weighing on market sentiment and index
dynamics. In addition, selective declines across consumer-facing and service-
oriented sectors further reflected cautious investor positioning amid regional
geopolitical developments and shifting global risk appetite. In parallel, total
traded value declined by around 12.9% month-on-month to approximately
USS 23.2 billion, while traded volumes fell by 8.5% to around 4.5 billion shares.
The number of transactions also decreased by 15.2%, indicating a temporary
slowdown in market participation following the elevated trading activity
observed in January.
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Muscat Stock Exchange delivered the strongest performance among Arab
markets in February 2026, with the MSX30 Index rising by 16.8% to close the
month at 7,393.4 points. This sharp advance extended the market’s positive
momentum since the start of the year, supported by improved investor
sentiment and broad-based gains across key sectors of the exchange. As
a result, the Omani market significantly outperformed most regional peers
during the month, reinforcing its strong year-to-date performance of 26.0%.
Sectoral performance was broadly supportive of the rally, with financials,
services,andindustrialcompaniesall contributingtothe upward momentum.
The strong performance of the financial sector, in particular, played a key
role in driving the index higher, supported by increased investor interest in
banking and financial services stocks, alongside gains in selected industrial
and services companies. The positive sectoral breadth indicated that the
market’'s advance was not limited to a narrow group of stocks but reflected
broader market participation. In parallel, trading activity on the exchange
accelerated significantly during the month. Total traded value surged by
54.7% month-on-month to approximately USS 3.36 billion, while traded
volumes increased by 38.5% to around 4.7 billion shares. The number of
transactions also rose by 26.3%, highlighting stronger investor participation
and improved market liquidity.
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The Egyptian Exchange maintained its positive momentum in February,
with the benchmark EGX30 index rising by 3.0% during the month to close
at 49,212.8 points, extending its strong performance since the start of the
year and positioning it among the top-performing equity markets in the
Arab region. The market’'s advance reflected continued investor interest in
Egyptian equities, supported by attractive valuations, improving corporate
earnings expectations, and sustained participation from both domestic and
regional investors. As a result, the EGX30 recorded a year-to-date gain of
17.7%, reinforcing Egypt’s position as one of the region’s strongest-performing
markets in early 2026. Total traded value increased by 1.3% month-on-month
to approximately USS$ 37.4 billion, while traded volumes rose by 19.0% to
around 37.2 billion shares. The number of transactions also climbed by 26.0%,
indicating strong investor engagement and sustained market participation.
Overall, the combination of rising trading activity and continued index gains
highlighted the resilience of the Egyptian market amid shifting regional and
global market dynamics. On another note, the Egyptian Exchange launched on
Sunday, March 1, financial derivatives trading, by introducing futures contracts
to enhance liquidity and provide investors with hedging and risk management
tools in line with international standards.
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Arab Exchanges by Volume Weighted Return (February 2026)
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Top 20 Regional Listed Companies by Volume Weighted Return (February 2026)
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Derivatives Markets
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January 2026 iy February 2026 nlpa
Exchange Trades Volume Turnover Value (US$) Turnover Value (US$) % Change
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ICE Futures Abu Dhabi (IFAD) 257696 681,276 52,859,003,490 47,314,618,200 10.5%
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Arab derivatives markets experienced a contraction in trading activity in
February, with totalturnovervalue declining by 9.5% month-on-month to US$
53.3 billion, compared to US$ 58.9 billion in January, reflecting softer activity
across several regional derivatives venues following the strong rebound at
the start of the year. Despite the decline, overall activity remained elevated
relative to recent months, supﬁorted. by continued participation in energy-
linked derivatives contracts. The regional derivatives landscape remained
heavily dominated by ICE Futures Abu Dhabi (IFAD), which accounted for the
vast majority of reﬁlonal turnover. IFAD recorded 257,696 trades and 681,276
contracts during the month, with turnover value reaching US$ 473 billion,
representing a 10.5% decline compared to January. Activity continued
to be largely concentrated in hydrocarbon-linked contracts, reflecting
the central role of energy derivatives in the region’s market structure.
In parallel, the Dubai Gold & Commodities Exchange (DGCX) recorded
relatively stable performance, with turnover easing marginally by 1.0% to
USS 6.0 billion, supported by continued participation across currency and
commodity derivatives. Meanwhile, activity on equity-derivatives platforms
remained comparatively limited, with modest trading recorded on the
Dubai Financial Market (DFM) and the Abu Dhabi Securities Exchange
(ADX). Overall, the February performance reflected a partial normalization
of derivatives trading following January’s surge, amid ongoing volatility in
ﬁlobal energy markets and evolving hedging demand across commodity-
Inked instruments.
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' Bonds, T-Bills and Sukuk
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¢gsnllg ailjall ggalg guall claiw

Treasury Bonds Traded
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Bonds and Sukuk Traded
dlglaia ¢lgsng gua Glaiw

Sukuk & Bonds Market Index
¢lgsnllg cuall Alaiw Ggu piga

Tadawul

ding=uull Jglai

In February, global debt capital markets operated in a more volatile and
geopolitically influenced environment, as investor sentiment was increasingly
shaped by developments in energy markets and rising geopolitical tensions.
While major central banks largely maintained a cautious and data-dependent
policy stance, markets shifted their focus toward geopolitical risk premiums,
inflation expectations, and the implications of higher energy prices for
global growth and monetary policy trajectories. As a result, U.S. Treasury
yields fluctuated during the month, reflecting the balance between safe-
haven demand and concerns over the inflationary impact of rising oil prices.
Geopolitical developments in the Middle East—particularly the escalation
of tensions involving Iran and the United States—added a new layer of
uncertainty to global markets, prompting a temporary flight to quality and
supporting demand for sovereign debt and other high-grade fixed income
assets. In parallel, the rise in oil and gold prices reinforced expectations
that energy-driven inflation risks could remain present in the near term,
contributing to a more cautious investor approach toward duration and credit
risk. In the Arab region, debt markets remained relatively resilient despite
the global volatility. GCC sovereign and quasi-sovereign issuers continued to
benefit from strong investor demand, supported by improved fiscal outlooks
linked to higher oil prices and sustained confidence in regional credit
fundamentals. Overall, February reflected a shift toward a more risk-aware
fixed-income environment, where geopolitical developments and commodity
price dynamics played a larger role in shaping investor behavior across global
and regional debt markets.
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New Issuances of Bonds, T-Bills and Sukuk
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GCC Economies Continue Growth Driven by Diversification,
Trade & Development

The Gulf Cooperation Council Statistical Center affirmed that GCC countries
continue to achieve real growth in gross domestic product, driven by economic
diversification programs and ongoing fiscal reforms across member states. In a
pressstatementmarkingthe release ofiitsreport Cooperation Councilin Figures,
the center said the GCC system recorded steady economic, developmental,
and social expansion during 2024, achieving notable qualitative advances
in competitiveness, energy, trade, and digital transformation. It added that
2024 was characterized by growth led by non-oil sectors, improved quality of
life, enhanced digital infrastructure, and stronger regional and international
economic presence, in line with macroeconomic indicators cited in the report.
The center noted that total GCC GDP reached USD 2.3 trillion, ranking ninth
globally, with an annual growth rate of 2.2%, reflecting the resilience and
diversification of Gulf economies. It also highlighted improved global economic
indicators, including competitiveness and flexibility, noting that GCC countries
ranked first worldwide in proven oil reserves, third in natural gas production,
and second in natural gas reserves.
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Saudi Non-oil Private Sector Growth Eases in February

There has been a moderation in the growth of the Kingdom’s non-oil private
sector, marking the weakest improvement in nine months amid mounting
wage pressures, according to the data of latest indexes released. This slow
in growth recorded despite sustained demand and rising output across
companies. According to the report, overall business conditions remained
robust, with the headline index comfortably above the neutral 50.0 threshold.
Sub-indices tracking output and new orders continued to signal a favorable
operating environment. The survey highlighted that non-oil business activity
recorded its softest expansion in nine months. Nonetheless, both demand
and output maintained solid growth, further strengthening the labor market
and driving the sharpest increase in wage costs since the survey began. While
growth in non-oil output eased to a six-month low, it remained substantial in
February. Survey respondents frequently cited improved customer demand
and a rise in approvals for new projects. However, some participants pointed
to competitive pressures across various markets as a factor weighing on
growth.
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Saudi Arabia Deficit Widens to US$ 25.3 Billion in Q4 2025

Saudi Arabia’s budget deficit widened to SAR 94.85 billion (USS 25.28 billion)
in the fourth quarter of 2025, from SAR 88.5 billion in the previous quarter,
the kingdom’s finance ministry said as expenditures climbed. The kingdom's
total spending reached SAR 371 billion in Q4, up from SAR 358.4 billion in Q3.
Total revenues increased to SAR 276 billion in Q4, compared to 269 billion
in the previous quarter. A ramp up in oil production in the world’s top oil
exporter helped lift revenue from oil to SAR 154.2 billion in Q4 from SAR 150.8
billion in Q3, but total oil revenue was down 20% in 2025 from the previous
year. Non-oil revenue meanwhile jumped to SAR 122.6 billion in Q4, from
SAR 119 billion in the third quarter, but growth was almost flat over the full
year from 2024. Saudi Arabia has maintained an expansionary fiscal policy to
support economic diversification under Vision 2030, even as oil price volatility
pressures the budget.

UAE Non-Oil Business Activity Expands to 12-Month High in February

The UAE’s non-oil private sector expanded at the fastest pace in a year in
February as business activity strengthened, according to new survey data
released. The seasonally adjusted S&P Global UAE Purchasing Managers'
Index (PMI) rose to 55.0 in February from 54.9 in January its highest level in 12
months supported by a surge in new orders and improving supply conditions.
A PMI reading above 50 indicates expansion in non-oil business activity, while
below 50 signals contraction. The UAE PMI signaled the strongest growth in
non-oil business conditions for a year in February, with output increasing
rapidly in response to strong inflows of new work. So far, the data points to an
encouraging picture for the domestic economy in Q1, said David Owen, Senior
Economist at S&P Global Market Intelligence. Stronger output was driven by
higher demand, successful contract wins, and growth in key sectors including
construction, real estate, logistics, and technology. Rising tourist arrivals,
the expansion of e-commerce channels, and growing demand for Al related
products also supported activity.
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Kuwait Forecasts Record US$ 32 billion in Budget Deficit

Kuwait's budget for the next fiscal year, starting April 202,7 is forecasted with
a deficit of KD 9.8 billion, which is the largest in the country’s history. Total
income is estimated at KD 16 billion, with 79% coming from oil revenues, while
total expenditures are projected at around KD 26 billion, resulting in a shortfall
of nearly KD 10 billion. This deficit will likely be covered by borrowing from
international banks, while keeping Kuwait's overseas investments, valued at
close to USS 1 trillion, intact to continue generating income for the state and
future generations. The budget appears conservative, as it assumes oil prices
could fall to USS 57 per barrel, a highly unlikely scenario. The budget is so
conservative that next year’s total income is expected to be more than KD 2
billion lower than the current year, while expenses are increasing by the same
amount, resulting in a budget deficit of KD 2 billion. It is unlikely that oil prices
will weaken, and they are expected to remain around USS 68-70 per barrel for
the rest of this year, with a similar level anticipated next year.

Egypt’s Non-Oil Private Business Activity Falls in February

Egypt’'s non-oil private sector returned to contraction in February after four
months of improvement, as weaker demand and rising cost pressures weighed
on business activity, according to the latest S&P Global Egypt PMI report. The
headline Purchasing Managers’ Index (PMI) fell to 48.9 in February from 49.8
in January, dropping below the 50.0 threshold that separates growth from
contraction. Despite the decline, the reading remained above the survey’s
long-run average of 48.3. David Owen, Senior Economist at S&P Global Market
Intelligence, said: “The dip followed an unusually strong run of business
performances, while the latest figures are consistent with annual GDP growth
running at approximately 4.5%. Owen added: “Egyptian non-oil companies
were notably exposed to the uplift in global commodity prices, with firms
emphasizing the impact of higher prices for oil and metals, resulting in the
sharpest increase in business costs for nine months and hitting margins at a
time when firms are reluctant to raise their selling prices.”
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Egypt Reports 5.3% GDP Growth as Government Prepares US$ 801
million Social Package

Egypt's economy recorded a growth rate of 53% during the second quarter
of the current fiscal year (FY), the highest level since the third quarter of FY
2021/22, Prime Minister Mostafa Madbouly said. Speaking during a meeting
with the heads of the House of Representatives’ standing committees in
the New Administrative Capital, Madbouly announced that the government
has mobilised a new EGP 40 billion social protection package. The package,
funded through financial surpluses, includes EGP 15 billion specifically
designated to accelerate the “Haya Karima” (Decent Life) initiative, which aims
to improve living conditions for more than 60 million citizens in rural areas.
Madbouly stated that Egypt is navigating a “delicate period” that requires
total integration between the legislative and executive branches. He noted
that the meeting coincided with regional military escalation and the rising risk
of a broader conflict, necessitating national alignment to bolster the state’s
resilience against potential economic and security repercussions.

Restoring Lebanon’s Economic Growth Will Require Comprehensive
Reforms, IMF Says

Lebanon’s economy has shown resilience despite conflicts in the region,
with tourism fueling a bit of a rebound, but restoring growth will require
comprehensive reforms, the International Monetary Fund said. IMF
spokeswoman Julie Kozack said the global lender remains engaged in complex
discussions with Lebanese authorities following their request for an IMF-
supported program in March 2025. The IMF sent a staff mission to Beirut
earlier this month. The talks have been focused on two big issues, she said,
citing the need for banking sector restructuring and a medium-term fiscal
strategy. “The economy has shown resilience despite the impact of conflicts
in the region. It has had a bit of a rebound on the back of tourism from the
strong diaspora,” Kozack said. “But at the same time, really restoring strong
and sustainable growth will require a comprehensive set of reforms to tackle
some of the structural weaknesses that have really hampered Lebanon'’s
economic performance for many years,” she said. Reforms also are needed
to attract international support to help Lebanon address its substantial
reconstruction needs.
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