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

Main ActiVity analysis articles prepared by the researchers of the Arab  eagal ay el Jlall Glgal slail tnisly Jié ga Gl
Federation of Capital Markets for ZAWYA Arabic by London gl anjgy dcganal glill g e diglj
‘"n l.l. |JJ I bl --l i I I Stock Exchange Group company.
Exchanges & Traded Value (US$) MTD Change Traded Volume (Shares)  MTD Change Number of Trades MTD Change
Glojgyll thi] 0Yoall) Jglaill days ?I}Ln}mull Jasill .N'I (@awf) Jglaill @aa %}w}mull il g Glilasll sac f{.} wyauill peill
Abu Dhabi Securities Exchange - ADX
aulloll glygill b gul Ggum 7,357,979,486 -21.5% 6,464,699,179 -16.3% 462,235 28.7%
Amman Stock Exchange - ASE -
olac dnjygy 255,785,209 -3.1% 87,253,236 -13.1% 66,625 -6.6%
Bahrain Bourse - BHB
ol anjg 62,976,942 -18.2% 53,574,636 -49.7% 1,588 -21.9%
Beirut Stock Exch - BSE
dzly.:.uiimg?c renangs 66,188,310 -1.6% 1,392,012 -92.6% 273 -6.2%
Casablanca Stock Exchange - CSE
Ll 1ol &gy 941,137,965 -71.1% 22,431,153 -70.3% 143,954 -28.9%
Damascus Securities Exchange - DSE 9 o, o
Sl ] G, G 2,878,450 -40.6% 11,607,165 -39.7% 3,710 -20.6%
Dubai Financial Market - DFM 4,221,075,853 23.5% 5,128,496,129 4.4% 293,040 17.2%
ilodl ua §gou B - -
The Egyptian Exchange - EGX* 36,958,213,626 -9.8% 31,275,156,792 -57.6% 2,607,826 211%
aypooll anjgull _ -
Iraq StOC[( Exchange - ISX 11,722,104 -80.3% 12,027,798,313 -81.1% 13,602 -25.2%
aullall glygl §lyell §guu - _ _—
EO;ST? Kuwait - BK 4,792,451,755 -21.2% 5,045,465,653 -27.7% 354,915 -23.1%
Cugsll dnygy SRR R -
Muscat Stock Exchange - MSX 2,173,550,255 -6.8% 3,369,945,972 -1.5% 96,897 -4.1%
bé o anjg e —
Palestine Exchange - PEX 25,697,449 -77.9% 12,455,773 -59.7% 2,094 -4.6%
Oxboula anjgs - P -
Qatar Stock Exchange - QSE 2,383,204,847 30.3% 2,783,189,602 30.1% 618,364 60.5%
Hod anjor e - -
Saudi Exchange - Tadawul 26,672,259,472 31.6% 4,955,960,570 38.7% 9,175,381 13.3%
aageudl Jglai _ -
Tunis Stock Exchange - TSE 131,852,102 -54.3% 27,614,005 -48.3% 65,709 46.8%
UG Gnygy
Z°ta' | 86,056,973,825 27% 71,267,040,190 -57.3% 13,906,213 4.5%

* 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 began the year 2026 with a clear shift toward risk
re-engagement, as January reflected improving investor confidence across
markets. In fact, the month of January was characterized by a gradual
rotation back into equities, supported by a combination of resilient economic
indicators, stabilizing inflation expectations, and greater clarity around the
interest-rate outlook in major economies. In parallel, the early volatility,
driven by geopolitical developments, trade-policy uncertainty, and pockets
of profit-taking, gave way to a more constructive tone toward the second half
of the month, as investors focused on fundamentals rather than headlines.
The launch of the Q4-2025 earnings season played a critical role in this re-
rating, with financial institutions and technology-linked sectors delivering
stronger-than-expected results and reinforcing confidence in balance-
sheet strength, margins, and earnings durability. Emerging markets led
global performance during the month, benefiting from renewed appetite for
growth assets, attractive valuations relative to developed peers, and strong
sectoral momentum, particularly in technology, semiconductors, and cyclical
industries. Developed markets, while more subdued, ultimately closed January
on a positive note after navigating bouts of volatility linked to geopolitical
tensions and tariff-related concerns. Regionally, Arab capital markets, and
GCC markets in particular, outperformed most global peers by recording
one of the strongest monthly performances globally, supported by firming
oil prices, improved fiscal visibility, and sustained foreign inflows. In fact,
strong domestic liquidity, continued reform momentum, and solid corporate
earnings reinforced investor confidence, even as geopolitical risks in the
region remained an overhang.

Top Five Exchanges by Market Capitalization
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Number of Listed Companies

aajaall Glspiul aac G
Exchanges December Januar R ange
aloygull S | 2025 BEy 2026 R ool s

Abu Dhabi Securities Exchange - ADX

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

Bahra“in Bourse - BHB a1
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 i G 65 |

The Egyptian Exchange - EGX 053

aypnoll angull

Iraq Stock Exchange - ISX f j

&lloll glygill glyell Gou 104 ’

Boursa Kuwait - BK J ‘ ‘
Cughll anjgs 140 /’ ‘J‘ |
Muscat Stock Exchange - MSX 13 ‘ ”
bé e anjgs ’ ) |
Palestine Exchange-PEX ! ’
Oboula anjgy 48 [ ’ |
Qatar Stock Exchange - QSE ‘
Hod anjgy 55 ‘ ‘
Saudi Exchange - Tadawul

CETIN 392 ’
Tunis Stock Exchange - TSE 75

uigi njgy ‘

Total

esaal 1,666 ‘ ‘




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

(&lydgall yuilad) ggoaall

End-December End-January % Change
esnsaiy 2025 Wiale 2026 b
Ex?fgfs US$ Local Currency US$ MTD Change
(@] < . o <
S sy jalll jMgalh ailhall ala<ll sy jall jNgalls 7{} L.nJ.amJIJ.LquI

Abu Dhabi Securities Exchange - ADX
MBI e T=b i e 854.941,889,847 3134,466,304,664 853,496,611,209 -0.2%
RISt S 37,367156,107 26,211,706,466 36,969,966,806 1%
(6] anjgl
Bahrain Bourse - BHB o
ey 21,308,375,647 7.929,767,265 21,033,865,424 1.3%
Beirut Stock Exchange - BSE ®
s 20,150,005,876 17,667,872,127 17.667,872.127 12.3%
Casablanca Stock Exchange - CSE

TN Y 114,142,616,270 1,041,587,062,513 115,54,842,126 0.9%
Damascus Securltles Exchange - DSE
S pecHies Pxchang 2,259,659,467 250,700,723,500 2,268,784,828 0.4%
Dubai Financial Market - DFM
ST 270,144,864,036 1.062,718,.908,953 289,372,065,066 71%
ane Egyptian Exchange - EGX 62,898,025,482 3,158,495,818,685 67,323,507,492 7.0%
L?&‘T‘L‘Tj’g'f’;‘mf‘g; 15X 17.934,367.757 24,996,353,407,735 18.936,631,369 5.6%
Soursa Kuwait - BK 172,741,742,496 51154,810,177 167,830,742,050 2.8%
Muscat Stock Exchange - MSX 83]46,181,818 33,510,590,000 87,040,493,506 4.7%
P lostine Exchange - PEX 4,942,821192 5,009.186,830 5,009,186,830 1.3%
e 176,957,321,901 675,658,132,517 185,620,366,076 4.9%
Saudi Exchange - Tadawul
e i Shng 2,351,361,236,689 9,564,609,638,012  2,550,562,570,137 8.5%
Tunis Stock Exchange - TSE ®
Tunis Stoc 11.672.554,790 37,091]20,000 13103,161,762 12.3%
Total (US$ million) 4,201,969 4,431,391 5.5%



Arab equity market capitalization stood at approximately USS 4,431 billion at
the end of January 2026, marking a monthly increase of about 5.5% compared
to end-December. This overall expansion masked notable divergences at
the market level, with gains driven primarily by a strong rebound in the
Saudi Exchange (+USS$ 199 billion), alongside solid increases in the market
capitalization of Dubai Financial Market, while some smaller markets recorded
more modest movements. In parallel, trading activity across Arab equity
markets showed a mixed but broadly resilient profile. Total traded value
declined marginally by around 2.7% month-on-month to US$ 861 billion in
January, reflecting lower turnover in several markets despite robust activity in
the Saudi Exchange, Dubai Financial Market, and Qatar Stock Exchange. Traded
volumes, however, contracted more sharply, falling by 57.3% to 71.3 billion
shares, largely due to normalization effects following elevated volumes in
select markets during December. In contrast, the total number of transactions
in the region rose by 4.5% to nearly 13.9 million trades, supported by higher
deal counts in the Saudi Exchange and Qatar Stock Exchange, underscoring
sustained investor engagement despite softer volumes and selective profit-
taking.

*Breakdown of Market Capitalization by Exchange
dvjgul cLuny drdgull dayall 21jgi*

N

*As at end-January 2026
2026 pliy dilai inin®

Tadawul, 57.6%
ADX, 19.3%
DFM, 6.5%
QSE, 4.2%
BK,3.8%
CSE,2.6%
MSX, 2.0%
EGX,15%
ASE, 0.8%
BHB, 0.5%

2026 piliy alai tna jNgs jlila 4,431 gai duy=ll @awil Glgwll ddgull daaréll csl
ol alell gugill 13a gi e . jraus alai &ijléa 5.5% gair Lyadh Lelaijl dlhwa
Jil=iiMl cuolwl JSdy dcgasra awlsall Celd 3l (§lgwill ingima nle é@bgala Ciliglsi
na 4198 &alyj wilhy wll (JY¥ga jlda 199 QlaT dalijy) drag=ull Ggull cna ngsll
leplgi jisi alsai jepill Glgwlll gass claw g qa nllall gua Ggul drégull aagall
wna Kwlaia aisl liglaia =1l auy=ll @awlll Glgwi (ua Jglaill dndil apabl .njlgillig
Jail (ryad gulul wnle 2.7% gaiy wiab Jiy Jglaill allaslll dagdll asalyi 3] :Jlaayl
bliill @¢) Glgulll ga aac (na Jglaill pig laaill lwiseil lis (na jga jlila 86.1nl]
Qnohil (Jilball ¢nd . jha dnjgig nllall ¢nis Gguig diag=ull Ggull ga JS gra ngall
Jalge anll ¢lls injRig aaw jlida 713 (il 57.3% duwii d=olyio Al épuigr Jglaill @bl
(Aéill (nleg raus JUA @Glguwlll gas) (na alhwall d=aipall Aligiuall a9 gubill
63I4j4=l_og_cm‘é_6_é_|oug,|_J.o13.9L,|JL64,I4.5%¢uuj4(j_6Jo_iJoJIL,p.éGlﬁb_n_llncgﬂl.o;!gdjﬂ
@< gupaiiwall Jelai jlpaiwl A5Gy la (jphd dnjgig angsull Gguull ¢na alilasll aac

AULSINI LUl ¢nin alilacg @il galyi

*‘Breakdown of Market Capitalization by Economic Sector
M lnidV| glhdll e drdgull daidll g1 jgi*

"As at end-January 2026
2026 piliy dilai inin®

Energy , 41.9%
Financials, 22.1%
Consumer Non-Cyclicals, 76%

Basic Materials, 6.5%
Technology, 6.3%
Utilities, 4.8%

Real Estate, 4.7%
Industrials, 3.3%

Academic & Educational
Services, 0.3%




Turmover Ratio I
dsfguull dasdll il Jglaill dagd &y i

January 2026 Kl
Exclljnge?s Traded Value (US$) Annualized Traded Value (US$) Market Cap. (US$) Turnover Ratio
Huicia ()Mgall) Jglaill dos (¥gall) rgim gulul nle Jglaill@ass  (Ngally) dxaganll dayall Jolaill dagd Gy

Gadgull Gogall )

Abu Dhabi Securities Exchange - ADX

llodl Gl b ol G 7.357,979,486 88,295,753,83] 853,496,611,209 10.3%

§imeman Stock Exchange - ASE 255,785,209 3.069.422,505 36.969.966,806 8.3%

Bahrain Bourse - BHB 62,976,942 755,723,300 21,033,865,424 3.6%

Ol anygs

Beirut Stock Exchange - BSE 66,188,310 794,259,720 17667872127 45%
9p anjygs

Casablanca Stock Exchange - CSE

el 1ol denpas 9 941,137,965 1,293,655,579 115]54,842,126 9.8%

Damascus Securities Exchange 2,878,450 34,541,401 2.268.784,828 15%
= @) UHI e (e

Dubai Financial Market - DFM

ol s g 4,221,075,853 50,652,910,238 289,372,065,066 17.5%

The Egyptian Exchange - EGX* 2,455,221,980 29,462,663,757 67,323,507,492 43.8%

apnollanygul

Iraq Stock Exchange - ISX

Sl S age 1,722,104 140,665,252 18,936,631,369 0.7%

Boursa Kuwait - BK 4,792,451,755 57,509,421,065 167,830,742,050 34.3%

Cughllan)g

Muscat Stock Exchange - MSX 21173,550,255 26,082,603,055 87,040,493,506 30.0%

bauo anjg

T i A 25,697,449 308,369,393 5,009,186,830 6.2%

}Qkf;g; JS;W“ Exchange - QSE 2,383,204,847 28,598,45863 185,620,366,076 15.4%

Saudi Exchange - Tadawul 26,672,259,472 320,067113.668 2,550,562,570,137 12.5%

&aageudl Jglad

Tunis Stock Exchange - TSE 129,629,926 1,555,559,110 13,007125,824 12.0%

migi &njg)

:°ta' | 51,551,760,003 618,621,120,033 4,431,294,630,871 14.0%

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

ailjallaligslgalaiwdl paniiVl Jgaallldawnaay pnallanjgdlcina Jglaillaara gl
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Arab Exchanges Indices
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Arab Exchanges Main Indices Il

aupell Alojgull iyl jlewil alpbga

Exchanges Index ﬂ End-December 2025 End-January 2026 MTD Change
dloygull qalall pibgall 2025 jraus dilai 2026 piliy aylai ;%} Al il
Abu Dhabi Securltles Exchange - ADX FADX15
alloll gl b o1 G0 9 15 Ludlals 10.433.0 10.896.4 4.4%
Amman Stock Exchange - ASE ASEGI 299
e Gy T 3,611.6 3,631.1 2.2%
Bahrain Bourse - BHB BHBX . 20665 2.044] -11%
ouaull anjg olell Gaaul jhgo ' ’ ’
Beirut Stock Exchange - BSE Audi Price Index 174.2 154.2 -1.5%
Cigpu &njgy dage vl piigo
Casablanca Stock Exchange - CSE MAS| . -1.0%
il o ames 9 ilo pisgo 18,846.4 18,667.0 °
Damascus Securities Exchange - DSE DL | il o 137.888.4 138,464.4 0.4%
aullall glygl Guiaoa Ggun daigen 8 ally
Dubai Financial Market - DFM DEMGI 6,0471 6.435.4 6.4%
lledl ua Ggou llodl Jua Ggau jlago
The Egyptian Exchange - EGX EGX30 41,829.0 47,7859 e
30 &yooll dnjgull pigo
Iraq Stock Exchange - ISX 1ISX60 983.3 953.9 -3.0%
aglloll glygdll glyell g 60 §ly=ll Gguul plell psgall
Boursa Kuwait - BK BK -3.8%
e olall Goall ptigo 8,907.6 8,565.6
Muscat Stock Exchange - MSX MSX30 7.9%
oo g1 30 b dag) pibigo 5,866.8 6,330.3
Palestlne Exchange - PEX Alquds 1.7%
anjg ouadll piigo 619.7 630.1
Qatar Stock Exchange - QSE 5.1%
Tt doygr  oneng S 10,762.5 1,310.4 °
Saudi Exchange - Tadawul TASI 8.5%
asageudl Jglad iyl §ouull piigo 10,490.7 11,382.1
Tunis Stock Exchange - TSE TUNINDEX 6.7%
Uaigi dnjgy ol anjgull piigo 13,450.0 14,353.5
S&P Pan Arab Composite 997.9 1,061.7 6.4%



Arab equity market indices recorded a broadly positive performance in
January 2026, reflecting a strong start to the year across both GCC and non-
GCC markets, supported by improved risk sentiment, firmer commodity prices,
and a constructive global emerging-markets backdrop. The S&P Pan Arab
Composite Index advanced by 6.4% during the month, closing at 1,061.7 points,
underscoring the breadth of the regional rally. Performance across markets,
however, remained differentiated. In the GCC, the Saudi Exchange led gains
with the Tadawul All Share Index rising by 8.5% to 11,3821 points, followed
by solid advances in Muscat Stock Exchange (+7.9%), Dubai Financial Market
(+6.4%), Qatar Stock Exchange (+51%) and the Abu Dhabi Securities Exchange
(+4.4%), mainly supported by strong sectoral momentum and improving
investor confidence. In contrast, Boursa Kuwait and Bahrain registered
modest declines, reflecting profit-taking after prior gains. Outside the GCC, the
Egyptian Exchange stood out as the strongest performer in the Arab region,
with the EGX30 surging by 14.2% during the month, while Tunis Stock Exchange
and Palestine Stock Exchange also closed January in positive territory. Overall,
January’s performance highlighted a renewed regional equity upswing, driven
by selective risk-taking, earnings optimism, and supportive macro and liquidity
conditions, despite persistent geopolitical uncertainties.

Top Performer  Zlai Jnall

The Egyptian Exchange - EGX
Qpnall dojgull

EGX30
30 &y ynall apjgull pigo

uuse) 12026 Jiliy JU5 2uilg Glhi wle Tulay) z1sf au gl @awlll Glgwl alpbga alaw
araud iy dageaa danjlag (nadlall ggleill gulaa Jga @lgwi pc alell ajga aallhil
oijl adg Lialle aidlill Glguwill (na aacla aiug «Arwlwill glwll jlewi gloijlg gblaall
jpu la ahai 1,061.7aic (Glsul jamll JAUs 6.4% duwis S&P Pan Arab Composite puga
gulha Jga waa L glgulll o Liglio cla¥l Jb el ag .wnatldlll agenll Glai ghwil
(i) iyl Gguull pivga ¢loi)l 2o cuwlsall dagsull Gguull Gald «naylall ggleill
Gguwg (+7.9%) hawa dnjgs (na diga wwlso laili «ahai 1,382.1wnd] Jny 8.5% duwi
dageaa (+4.4%) adlall Ghgill qubgil Ggug (+5.1%) jhé én)jgig «(+6.4%) wnilall gua
anjgs go Js alhw Jildall (na gy paiinall a7 uuaig (nga nelhd @iji gulwill e
215 lai.aayLw wlsa a2y abji ¢nis Glylac wsle dagab Glealyi gl dnjgig Cygsl
ajod ga duyell adhiall (na zlaf Glgwlll Jrals dpnall dojgull Gjp 2646 ulAll ddhia
HLiy gebhlag yuigi (ninjgs ga JS dail g (ra gaudill gl 14.2% auui; EGX30pbda
@awlll Glgwl (na sgenll dxga 33ai pliy <lsf jul (alc asgig laf aulyll dahiall (na
Jlpaiwl @¢) dacls dlgiug auls alug 2l Ul J§laig ayilaiill ablaall degda dparlall

nuwlwgiall gradl @ac alla

Least Performer Zlai Jatlll

Beirut Stock Exchange - BSE
dgu apjgl

Audi Price Index
dagc ¢liy piga




Exchanges
lo)gull

Abu Dhabi Securities Exchange - ADX

&llodl glygl ubs gil Ggm
Amman Stock Exchange - ASE
olac anjgs

Bahrain Bourse - BHB

ol anyg

Beirut Stock Exchange - BSE
CIgp Anyg

Casablanca Stock Exchange - CSE

el jlall an)gy

Damascus Securities Exchange - DSE

allodl glygll Guiroa Ggou

Dubai Financial Market - DFM
glledl iz Ggw

The Egyptian Exchange - EGX
dypooll dnjgull

Iraq Stock Exchange - ISX
&lloll §hgl gly=ll g

Boursa Kuwait - BK

Cughll anjg

Muscat Stock Exchange - MSX
b uo anjg

Palestine Exchange - PEX
Otbuuls dnjgy

Qatar Stock Exchange - QSE
Hod anjg

Saudi Exchange - Tadawul
aagsudl Jglad

Tunis Stock Exchange - TSE
Uaigl anjgl

Arab Exchanges Secondary Indices
aujell Aloygul jlawdl digilill Glpigall

Secondary Index
gl Jb3all a7

FADGI .

plell ub g1l hgo
ASE20

20 olall yloc pisgo
Bahrain Islamic Index
ol pupadl pigo
BLOM Index

1agollg olivd iy jphgo
MASI 20

20 ol juiigo

DI-XI auabiall Al i
Ciliagudly 0
DFM Shari'a Index
3 Goul potbuall j Sgall
EGX70 EWI

oljodll k__ggL;,‘.l.I.o 70 jiugo
ISX15

Gyl Goul 15 pingo
BK Main Market
Juaidfll Gguull piugo
MSX Shariah Index
el Gguull piigo
GENERAL

olall j5gall

QE All Share Index
gailll gras piiga
NomuC

aujlgal gguull yisgo
TUNINDEX20

20 anjgull pligo

End-December 2025
2025 pawy dilai

9.997.7
1,978.6
1,026.9
1,888.0
1,485.7
16,2771
3,516.2
13,125.3
1,194.9
8,302.4
525.9
342.2
4,058.8
23,296.3

5,975.3

End-January 2026
2025 iy dylai

10,281.8
1,928.7
1,008.1
1,888.0
1,443.3
17,646.6
3,710.6
12,149.6
1,223.4
8,023.1
589.2
346.8
4,261.2

23,910.9

6,388.3

MTD Change

2.8%
-2.5%
-1.8%
0.0%
-2.9%

8.4%

5.5%
-7.4%

2.4%
-3.4%
12.0%

1.3%

5.0%

2.6%

6.9%



Saudi Exchange, which accounts for around 58% of total Arab equity market
capitalization, delivered a strong rebound in January 2026, with the Tadawul All
Share Index (TASI) rising by 8.5% to close the month at 11,382 points, marking
its strongest monthly performance in nearly four years. The rally reflected a
broad improvement in investor sentiment, underpinned by optimism around
Q4-2025 corporate earnings, firmer oil prices trending back toward the US$
70 per barrel level, and sustained confidence in Saudi Arabia’s non-oil growth
trajectory. Sectoral performance was largely supportive, with gains extending
across financials, materials, energy, and telecoms, signaling a broad-based
recovery rather than a narrow, single-sector rally. The month also benefited
from ongoing reform momentum across key sectors, including real estate,
insurance, healthcare, and industrials, supported by regulatory initiatives
aimed at improving market access, easing foreign ownership and investment
thresholds, enhancing sector governance, and deepening liquidity, reinforcing
the market's medium-term growth narrative. In parallel, trading activity
accelerated meaningfully, with both traded value and volumes increasing on
a monthly basis, reflecting renewed participation from both domestic and
institutional investors following year-end positioning effects.

Evolution of TASI
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Dubai Financial Market delivered a solid performance in January 2026,
with the DFM General Index advancing by 6.4% to close at 6,435.4 points,
marking its second consecutive month of gains and positioning it among
the top-performing GCC markets for the month. The rally was broad-
based, supported by strength across the market’s largest weighted sectors,
particularly financials and real estate, which benefited from improved
earnings visibility, resilient balance sheets, and sustained investor
confidence in Dubai’s economic outlook. Sectoral performance was skewed
toward gainers, reflecting renewed risk appetite and selective rotation into
property and bank-linked stocks, while losses remained limited and largely
confined to smaller, more cyclical segments. Market sentiment was further
underpinned by continued momentum in Dubai’s real economy, with strong
growth across services, real estate-related activity, and social sectors
reinforcing the investment case for listed companies. Trading activity also
showed a noticeable improvement compared to the previous month, with
higher traded values and volumes pointing to increased participation from
both retail and institutional investors.

Evolution of DFMGI Index
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The Egyptian Exchange stood out as the strongest-performing equity market
in the Arab region in January 2026, with the benchmark EGX30 index surging
by around 14.2% over the month, significantly outperforming regional peers.
This sharp advance was accompanied by a notable expansion in market
capitalization, which increased by 7.0% during January, reflecting strong
demand for large-cap, highly liquid stocks. The rally was driven by renewed
investor confidence amid improving macroeconomic visibility, easing inflation
expectations, and greater clarity around Egypt’s ongoing reform path, which
collectively encouraged a re-rating of domestic assets. Investor flows were
largely concentrated in blue-chip names, particularly in the banking, real
estate, and industrial sectors, highlighting a clear preference for companies
with pricing power, balance-sheet resilience, and earnings visibility. In parallel,
year-opening portfolio rebalancing and broader emerging-market inflows
amplified gains, positioning the Egyptian Exchange as the clear regional
outperformer at the start of 2026, driven more by fundamentals and valuation

appeal than short-term speculative activity.
— -
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Evolution of EGX30
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Arab Exchanges by Volume Weighted Return (January 2026)
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Top 20 Regional Listed Companies by Volume Weighted Return (January 2026)
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Listed Company
&a)aall aSpill

Al Jazeera Steel Products

&yaunall Cilagiodl dpjall

Financial Services

aulladl Ciloaall

United Mining Industries

agaeill clelind] daaiall

Galfar Engineering and Contracting
Sidlglaodlg dunigld jlala

Macro Group Pharmaceutical

aubll Glpaaiuaell Ligia gjhlo

Al Ramz Corporation Investment & Development
1obillg jlodiwill (iuyg1ygh joyll
Equipment Holding

avulll Cilasoll

Alexandria Spinning & Weaving
el g Jjell ayjaisowdl

Ismailia National for Food Industries
axlagll Galelinll axibhgll axlicloswll
Dhofar Foods and Investment
Jlodiudlg aaedll jlaky

Takaful Oman Insurance

Owolill ploc Jalsi

Sudatel Telecom Group

Gidllpiall Jilagaw dcgoao

Al Madina Investment Holding
anulall jloiiwil aisaadl

Voltamp Energy

Tunisienne d'Automobiles

bl @ puigill

Osoul Investment

Jladiill Jgnl

Tunisienne d'Entreprises de Telecommunications
aslulllg asdudl Cialglaod] auigill
National Aluminium Products
pasialill Haiial ailagll

Jordan International Investment
Jlodinull adgall oaydll

Modern Construction Material Industry
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Exchange
anjgull

MSX
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MSX
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TSE
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ISX
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Sector Volume Weighted Return
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Exchange
dn)gull

Abu Dhabi Securities Exchange

agllall ghgill Jubs i Ggou
Amman Stock Exchange
oloc anjgy

| Bahrain Bourse

' ouaullang

Casablanca Stock Exchange

cladl jlall &nygy

§ Damascus Securities Exchange

{ aulodl glygl Guinoa Ggum
Dubai Financial Market
piall Jji 9o

The Egyptian Exchange
aypooll anjgul

Iraq Securities Exchange
alloll glygdll glyell Ggm
Boursa Kuwait
<ughllanjg

Muscat Stock Exchange
béuuo dnjg

Palestine Exchange
Otbuula dnjor

Qatar Stock Exchange
Hod dnjgr

Saudi Exchange
anguudl Jglad

Bourse De Tunis

Uuigi dnjgy

Listed Company
anjaall aspill

Sudatel Telecom Group
Gilloid] Jilaguw acgoao

Jordan International Investment
Jlodisud axlgadl QJJ_“'

Khaleeji Bank

Metallurgique d'Imiter ]

sbyol driaeall i

Banque Bemo Saudi Fransi
gripall sageull gou iy

Al Ramz Corporation Investment & Development

Hobillg jloiiwld (ujgujg4 ol -

Macro Group Pharmaceutical

audll Al pdaiued] wigpa gjile

Modern Construction Material Industry
aiyaall adbduidl algodl dclin

Equipment Holding

anulall Gilagall

Al Jazeera Steel Products
ayagaall Gilbaiiol] apjall

Wataniya Palestine Mobile Telecommunications
Gilloial) aviudsoudall aidagll Jabigo

Mekdam Holding Group

anvulall rDllé.D dcgoao

United Mining Industries
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Tunisienne d'Automobiles
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Top-Performing Listed Companies by Exchange (January 2026)
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Slndl

Real Estate
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Financial Services
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Health Care
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Contracting & Construction Engineering
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Least-Performing Listed Companies by Exchange (January 2026)
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Volume Weighted Return
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Derivatives Markets
aulall Gléidall (Glgawi

December 2025 jpauua January 2026 plis
Exchange Trades Volume Turnover Value (US$) Turnover Value (US$) % Change
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ICE Futures Abu Dhabi (IFAD) 326,285 826,051 32,632,730,220 52,859,003,490 62.0%
alalll agaell JLiiiyiigs il qubail anjg
Dubai Gold & Commodities Exchange (DGCX) 46,385 228,096 493,137,343 6,029,930,279 43.8%
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Abu Dhabl Securlhes Exchange (ADX) 26 ]’734 423,385 506,215 19.6%

adlall Glygill b qil Ggqu

Saudi Exchange (Tadawul)
diaguwll Jglai

373,218 1,093,701 36,827,827,261 58,897,401,467 59.9%
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v Glpibgag @auwl aalb n Jala

Trading Volume
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Arab derivatives markets recorded a strong rebound in January 2026, with total
turnover value rising sharply by 59.9% month-on-month to USS$S 58.9 billion,
compared to USS 36.8 billion in December, reflecting a clear recovery in trading
activity at the start of the year. The rebound was overwhelmingly driven by ICE
Futures Abu Dhabi (IFAD), which remains the dominant derivatives venue in
the region, accounting for nearly 90% of total regional turnover. IFAD registered
326,285 trades and 826,051 lots during the month, with turnover value climbing
to USS 52.9 billion, up by 62.0% compared to December. Activity continued to be
highly concentrated in hydrocarbon contracts, which represented around 89.7% of
total traded value and 75.5% of total volumes, underscoring the region’s structural
reliance on energy-linked derivatives. In parallel, Dubai Gold & Commodities
Exchange (DGCX) also reported a solid improvement, with turnover rising by
43.8% to USS 6.0 billion, supported by higher participation across currency and
commodity contracts. The January rebound reflected a combination of firmer crude
prices, renewed hedging demand, and the unwinding of year-end seasonality
effects that had constrained activity in December, resulting in improved liquidity,
higher notional values per contract, and stronger engagement across the region’s
core derivatives products.
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Debt Capital Markets
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(2026 yiliy) dlglaiall clg<nllg diljall ggaig guall Gilaiw

Exchange

= Bonds, T-Bills and Sukuk
dojgull

¢lg<nllg ailjall ggalg guall Glaiw

Treasury Bonds Traded

dlglaia @il ja dlaiw

Bonds and Sukuk Traded
dlglaia ¢lgsng ¢ua Glaiw

Government Bonds
aiyjs dlaiw

Sukuk & Bonds Market Index
¢clg<nllg guall Alaiw Ggw piga

Tadawul

drrgauwll Jglai

In January 2026, global debt capital markets began the year on a steadier
and more balanced footing, shaped by stabilizing rate expectations and the
gradual return of liquidity following year-end balance-sheet constraints. At its
January meeting, the Federal Reserve kept policy rates unchanged, reinforcing
a pause narrative after December’s easing and signaling a data-dependent
approach rather than a rapid continuation of cuts. This decision helped
anchor U.S. Treasury yields within a relatively narrow range, shifting market
focus from near-term policy moves to inflation dynamics, growth resilience,
and carry considerations. As funding conditions normalized, investor appetite
for duration and high-quality credit improved, allowing issuance activity to
resume selectively. In the Arab region, USD-pegged markets benefited directly
from the Fed's steady stance, which reduced rate volatility and supported
demand for regional sovereign and quasi-sovereign debt. Gulf issuers, in
particular, continued to attract strong international interest, supported by
solid fiscal buffers and energy-linked cash flows, while the January reopening
effect helped reverse the seasonal slowdown seen in late December. Overall,
January marked a transition toward a more fundamentals-driven debt market
environment, underpinned by policy stability rather than incremental easing.

Bonds, T-Bills and Sukuk Traded (January 2026)

Value Traded (US$)
(Ygally) Jglxill dayd

Volume Traded
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New Issuances of Bonds, T-Bills and Sukuk
¢gsnlig ailjall ggalg guall Glaiw ga daaa Aljlapl

Exchange
anjqull

Bonds, T-Bills and Sukuk
cgsnllg ailjall ggalg guall Glaiw

Treasury Bills 19 January 2027
2027 yiliy 194y pnall @iljall ggal

Treasury Bills 05 January 2027
2027 yliy 05y pnall ailjall ggal

Treasury Bills 26 January 2027
2027 piliy 26ay pnall @iljall ggal
Treasury Bills 12 January 2027
2027 piliy 12 nall diljall ggal
Treasury Bonds 06 January 2028
2028 jiliy 06&, pnall diljall Gilain

Treasury Bonds 06 January 2031

2031 piliy 064y nall @iljall Glaiw

Treasury Bonds 06 January 2029 Variable Return
Aflell dj9ia 2029 pliy 06ay pnall diljall Glaiw

Treasury Bonds 06 January 2029
2029 pilis 066 nall @iljall claiw

Treasury Bonds 13 January 2031 Variable Return
ailsll &j12i0 2031 pliy 138 nall &iljall claiw

Treasury Bonds 20 January 2029
2029 piliy 2041 pnall @iljall Glaiw
Treasury Bonds 28 January 2028
2028 Jiliy 28é nall iljall Glaiw

Treasury Bonds 28 January 2029
2029 i) 28a) nall &iljall Glaiw

alue (US$)
()Mgall) daysll

1,135,048,776

1,180,583,612

1,.399.816,350

1,667,477120
583,876,227
9,882,847
6,345,515
1.327,432,394
10,144,321
865,492,091

189,696,117

212,680,063

Exchange ‘

anjgull

Tadawul

dirgsuwll Jglai

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

Government Development Bond — Issue 43
gg=u)Ul g &llill jlavlll - aragsall araiill Glaiw

Issuances Sukuk/Bonds
A Ulaiwg ¢lgsp dljlap]

Value (US$)
()¥gall) daysll

397,877,984

604,939,467
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Saudi Real GDP Posts 4.5% Growth in 2025

Saudi Arabia’s real gross domestic product (GDP) posted a growth rate of 4.5%
during 2025 compared to the previous year 2024. The Saudi economy also
achieved a growth rate of 49% in the fourth quarter of 2025, according to
the rapid estimates report published by the General Authority for Statistics
(GASTAT). The authority said that oil activities achieved the highest growth
rate during 2025 at 5.6%, followed by non-oil activities at 4.9%, while
government activities recorded growth of 0.9%. Non-oil activities were the
largest contributor to real GDP growth, contributing 2.7%, while oil activities
contributed 1.4%. Government activities and net taxes on products contributed
01% and 0.2% respectively. Regarding the results for the fourth quarter of
2025, the GASTAT revealed that real GDP grew by 4.9% compared to the fourth
quarter of 2024. Oil activities saw an increase of 10.4%, in addition to growth in
non-oil activities of 41%, while government activities experienced a decrease
of 1.2%. Regarding the contribution to real GDP growth in the fourth quarter
of 2025, oil activities made the largest contribution, adding 2.5%, followed by
non-oil activities at 2.3%.

UAE Non-Oil Sector Withesses Fastest Sales Growth
in 2 Years During January

The seasonally adjusted S&P Global UAE Purchasing Managers’ Index (PMI)
rose from 54.2 last December to 54.9 in January 2026, according to the latest
S&P Global PMI data. Non-oil companies witnessed a rapid increase in new
business at the beginning of 2026, marking the fastest growth in nearly two
years. Likewise, the output expectations surged and led to a steep increase in
purchasing. However, the uplift in demand was also helped by a suppression
of margins. Survey members indicated that rising intakes of new business
had stimulated activity, while some highlighted an improvement in economic
conditions, particularly in prominent sectors, including real estate and
technology. Business expectations improved to the highest level in 15 months,
as panelists widely predicted further improvements in demand conditions, as
well as expansion efforts. David Owen, Senior Economist at S&P Global Market
Intelligence, said: “UAE’'s non-oil economy started the year on a solid footing,
as new orders increased steeply, prompting firms to lift output and sharply
expand their purchases.”
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UAE Economy to Grow 5% in 2026; 5.1% in 2027

The World Bank expects the UAE economy to grow by 5% in 2026, rising to
51% in 2027, according to its latest Global Economic Prospects report released
today. The report says the global economy is proving more resilient than
anticipated, despite persistent trade tensions and policy uncertainty. Global
growth is projected to remain broadly steady over the next two years, easing
to 2.6% in 2026 before rising to 2.7% in 2027, representing an upward revision
from the June forecast. The resilience reflects better-than-expected growth,
particularly in the United States, which accounts for about two-thirds of the
upward revision to the 2026 outlook. Even so, if these forecasts hold, the 2020s
are on track to be the weakest decade for global growth since the 1960s. The
reportfinds that the sluggish pace of growth is widening global living standards
gaps. By the end of 2025, per capita income in nearly all advanced economies
exceeded 2019 levels, while about one in four developing economies remained
below those levels.

Oman'’s Digital Economy Investments Reach US$ 3.1 billion

The Ministry of Transport, Communications and Information Technology
revealed that investments in Oman’s Information Technology sector reached
RO 1.2 billion over the past five years. The announcement was made during
a press gathering held in Muscat on January 12. According to Eng Said bin
Hamoud al Maawali, Minister of Transport, Communications and Information
Technology, around 70% of these investments were driven by direct foreign
investment, reflecting growing international confidence in Oman’s digital
economy. Government digital transformation recorded a significant leap
in 2025, with overall programme performance rising from 73% at the end
of 2024 to 94 per cent by the end of 2025, the Minister said. Average digital
transformation performance across government entities reached 85% in
2025, compared to 77% in 2024. By the end of 2025, 2,869 priority government
services were simplified, while 2,277 core services and automated permits
were digitized, compared to 1,700 services by the end of 2024.
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Egypt’s PMI Falls To 49.8 in January as Demand Conditions Ease

The headline seasonally adjusted Purchasing Managers’ Index (PMI) of Egypt
dropped from 50.2 in December 2025 to 49.8 in January 2026, according to
the latest S&P Global PMI data. However, the headline PMI remained higher
than its long-run average and consistent with a strong pace of non-oil GDP
growth. Non-oil business activity continued to rise at the beginning of this
year, extending the longest streak of expansion seen since late-2020. The
output climbed for the third consecutive month, as companies witnessed
their longest period of activity growth since the second half (H2) of 2020.
The expansion came amid easing demand conditions, with firms putting
more work into clearing backlogs. Meanwhile, the rising spare capacity led
to a reduction in staffing and purchases, while a slowdown in cost pressures
contributed to the first drop in prices charged in five-and-a-half years. As for
the coming period, the Egyptian non-oil companies will maintain their caution
over activity levels over the coming 12 months. David Owen, Senior Economist
at S&P Global Market Intelligence, said: “Although the Egypt PMI eased slightly
at the start of 2026, it remained at a level indicative of growth in non-oil GDP”

Egypt’s Real GDP Growth Projected to Reach 6.2% by FY 2029/30

Egypt's real GDP growth is projected to reach around 5% in fiscal year
(FY) 2025/2026 and 5.3% in FY 2026/2027, before accelerating to 6.2% by FY
2029/2030, according to the Ministry of Finance. In its Medium-Term Fiscal
Strategy covering FY 2026/2027 to FY 2029/2030, the ministry attributed this
outlook to the continued expansion of the industrial production base, rising
infrastructure investment, the resilience of the tourism sector amid regional
and geopolitical challenges, and improved export competitiveness. These
developments come against a backdrop of greater macroeconomic stability
and the adoption of a flexible exchange rate regime aligned with global and
regional economic conditions. The ministry highlighted non-oil manufacturing
as the primary engine of growth, with its contribution to GDP expected to
rise significantly over the medium term. The sector recorded real growth of
13.4% in FY 2024/2025, supported by deeper localization of manufacturing, the
expansion of export support initiatives, and targeted incentives for high value-
added industries. These measures include interest rate support for loans to
productive sectors and dedicated programs for priority industrial activities.
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FRA Grants EGX First License for Futures Contracts in Financial
Derivatives Market

The Financial Regulatory Authority (FRA) has granted the Egyptian Exchange
(EGX) its first license to operate in future contracts derived from securities
listed on the local market, according to a statement. The financial derivatives
market will be launched in four phases, the first of which is through the
issuance of futures contracts on the EGX30 index, with trading transactions
expected to begin next March. In the second stage, futures contracts will be
issued on the EGX70 index, while the third phase will witness the launch of
futures contracts on stocks. Finally, the fourth phase will see the issuance
of options contracts on stocks and indices. This move aligns with the FRA's
commitment to developing the legislative and technical infrastructure of
the capital market, diversifying investment instruments, and enhancing risk
management efficiency in accordance with international standards. Financial
derivatives are instruments or contracts whose value is derived from an
underlying asset such as stocks, price indices, or assets as defined by the FRA,
whether in the form of futures contracts, options contracts, swap contracts, or
other standardized contracts.

Jordan’s Public debt Rises to 108.8% of GDP

The total public debt increased to approximately JD 47.45 billion by the
end of November last year, according to official statistics, raising the debt-
to-GDP ratio to 108.8%, up from 108.4% at the end of October 2025, based
on the latest figures published by the Ministry of Finance. According to the
figures, net government debt, excluding amounts held by the Social Security
Investment Fund, stood at 78.3% of gross domestic product (GDP), up from
775% during the same period in 2024. Net government debt is defined as total
government deposits, including those of the general budget and independent
government units. In terms of the debt composition, and excluding holdings
by the Social Security Investment Fund (SSIF), the majority of government
borrowing is external, amounting to approximately JD 2019 billion. “Domestic
debt, meanwhile, totaled around JD 16.08 billion by the end of November”
Debt held by SSIF, which forms part of overall public debt, reached JD 1118
billion, accounting for about 25.6% of GDP, according to Ministry of Finance
data.
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