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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 researcherg of the Arab 2dgal du sl Jlall L§|9Ju‘,i3bj| sl J1é go Aacl
Federation of Capital Markets for ZAWYA Arabic by London Jail &p)gy dcganal gulill g e dyglj
‘"n l.l. ‘IJJ I bl -‘-l i I 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
aullall glhgill gubs gil g 9,367,618,353 26.5% 7,727,894,252 5.9% 359,122 -15.8%
Amman Stock Exchange - ASE -
olac anygs 264,058,798 -7.8% 100,421,483 1.0% 71,319 -2.2%
Bahrain Bourse - BHB
Suadl anjq 76,999,021 -11.4% 106,525,263 -23.5% 2,032 -14.8%
Bei k Exch - BSE
e 74,844,101 358.7% 18,721,012 - 291 36.3%
| k Exch - CSE
fzfj‘lbIZT?a Stock Exchange - C3 3,252,122,863 496.8% 75,448,149 430.6% 202,432 185.8%
bl yladl dnjgs - e
Damascus Securities Exchange - DSE 9 o )
&)Ll gl g illhguin) Ge 4,845,860 126.8% 19,262,185 193.8% 4,672 -22.4%
Dubai Financial Market - DFM 3,416,743,543 -4.8% 4,914,208,917 -275% 250,043 -8.7%
Qladl 12 Ggou N B SRR
The Egyptian Exchange - EGX* 40,992,713,350 35.9% 73,763,839,554 571% 3,305,478 8.1%
ayyonll anjgull _ -
Iraq Stock Exchange - ISX 59,618,198 124.8% 63,670,702,339 -7.9% 18,173 -2.2%
alloll §lgill §ly=ll §gw [ —— e _—
Boursa Kuwait - BK 6,085,070,899 -10.6% 6,973,786,485 -30.4% 461,279 -14.4%
Cugsll anjgy SR e — _
Muscat Stock Exchange - MSX 2,331,272,922 38.3% 3,806,250,615 35.2% 101,000 -7.8%
bé o anjg e —
Palestine Exchange - PEX 116,188,675 836.1% 30,921,781 453.9% 2,196 33.6%
Oxboula anjgs - PR -
Qatar Stock Exchange - QSE 1,828,952,340 -34.1% 2,139,766,845 -22.6% 385,392 -27.3%
od anjgl e - e
Saudi Exchange - Tadawul 20,274,390,316 -12.4% 3,574,299,945 -14.6% 8,101,014 -6.2%
aageudl Jglai _ -
Tunis Stock Exchange - TSE 288,515,463 104.6% 53,454,822 182.3% 44,754 9.0%
UG Gnygy
Zotal I 88,433,954,703 15.3% 166,975,503,647 11.1% 13,309,197 -3.4%

* 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



In December, global and regional capital markets experienced a tangible
rebound in investor sentiment following the U.S. Federal Reserve’s decision
to cut interest rates by 25 basis points, the third consecutive 25-basis-
point cut, bringing the federal funds rate down to 3.50%-3.75%. In fact, the
move reinforced expectations of a gradual policy pivot toward monetary
accommodation in 2026, easing financial conditions and boosting risk
appetite. Globally, major indices advanced modestly as bond yields fell and
the U.S. dollar weakened, supporting capital flows into equities and emerging
markets. However, gains were uneven, with technology stocks consolidating
after a strong year and cyclical sectors benefiting from improved growth
expectations. In the Arab markets, trading activity improved after a subdued
November, driven by renewed foreign inflows and the relative stability in
global liquidity. The Fed'’s rate cut helped alleviate pressure on dollar-linked
currencies and boosted sentiment in Gulf markets, though oil prices softened
during the month, partially limiting the upside. Liquidity remained seasonally
thin in the final weeks of the year as institutional investors closed their books
for 2025, yet performance across key Arab exchanges showed some recovery
and greater stability. Overall, December’s performance reflected a blend of
selective optimism supported by global monetary easing and a typical year-
end slowdown, leaving both global and regional markets on steadier footing
as they entered 2026.
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dlbgiga wna Lugn_Lo =|3|3_I_j| ararlélllg awallell Jlall Glgwl Gaadh Grauys ¢na
JIh8ay dailoll JLSLU.H vaos (nSpalll gdljacall (nblisVl gulaa jlid wde u_l_j_o.l_uquI
Juu me lo gulwi dhai 25 jladgar (nllgill wnle Cllill gaoall gag (ulwl ahai 25
aghall aia Gjjc (2algll (na 3.75%-3.50% Glhi wl| adljaall Jigalll wnle @ailoll
WaA lay 2026 @lll (na adill punill gai dwluwll (ua (o gai Jgah Gledgill
awutifl alpngall s wnallell arenll (nleg . jblhall d&adll jjeg dllall gbbgll
L,;,uggJ dléaaicala U\SJ.LQJU\JQJ“LQ_Q_DQ Glaiwll aflge galyi ga daevlgia wwlsa
@awl daauh 3 aialsio ¢ dely cwlsall gl .aiolill Glgwillg @awil wl] Jigatll
Juai ga qugnjl Alelbholl dalaiwl Laiv «ngd (alc ae) Elwlaill (ja alla Liaglgisill
A @rew sl ag Jglaill bl gwai 264 daupell (Glgwill na lai .gaill Gleagi
269 .arallell alguull (na cuowill jlaiwibg duinill Glaaaill a3ai ch_om (Haagi
_j_j_Cg Jlgally dabiijall Gllasll (nle bgenll WiosT (na aspalll axilall jpas aclw
Lijo a0 Lo gaddl JUs Lsz_‘:l_p umubn_LII_jLsuul ol @s) . adall Glguwi ¢na aligigall
&0 @l=ll ga oJ.DJI ulwlll (na d3gana Lawga dlguwll Cudig 1aa .glaill gpya go
jl Hc 5UI @bl 264 ¢lla gaq 2025 als! @ajilay gruuwwgall L paiiwall G\e)
U.ol:uJ_oJ.Lmu_mclnluuic «aule . jlaiudl ga lagjog cnaleill ga l)aé du el Glpjgyll
la «alell &ylai ¢na Liaglsi IgbLug wallell ¢radill putill @geaall nilaiiMll Jglaill
2026 @lell lalgaa ga Lijlgi 4isT aws)i wnle aparlélllg dallell (Glguwlll ¢lyi
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Exchanges
Gloygull

Abu Dhabi Securities Exchange - ADX

alloll Gligill s guf Ggan
Amman Stock Exchange - ASE
olac anjgs

Bahrain Bourse - BHB
ouaullangg,

Beirut Stock Exchange - BSE
DIgpu an)jgy

Casablanca Stock Exchange - CSE

cbawull jlall anjygs

Damascus Securities Exchange - DSE*

adladl @Ugﬂ] Giuo YR 9gu

Dubai Financial Market - DFM
il g Gz

The Egyptian Exchange - EGX
apnall anjgull

Iraq Stock Exchange - ISX
ayllall ghgdl glyall Ggu

Boursa Kuwait - BK
Cugsllanjgy

Muscat Stock Exchange - MSX
béuo dnjgs

Palestine Exchange - PEX

] d &njg

Qatar Stock Exchange - QSE
Hhd anjg

Saudi Exchange - Tadawul
aageudl Jglad

Tunis Stock Exchange - TSE
UGl anjgy

Total
£g0a0ll

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

August | o025 September| 9005 October | o925 November | 5005 December| 9005
bl Haiuw Hgisl Haagi Haus

6,018,092,541 7,147,574,051 17,462,655,832 7,407,336,730 9.,367,618,353
253,085,214 292,335,207 386,683,367 286,502,825 264,058,798
23,084,011 38,583,488 95,799,236 86,923,727 76,999,021
22,009,474 29,035,573 55,017,550 16,317,939 74,844,101
1,285,302,533 1,469,793,085 1,090,714,917 544,962,745 3,252,122,863
11,422,781 11,410,441 5,136,762 2,136,990 4,845,860
3,473,086,592 4,760,605,269 4,1562,716,691 3.5689,070,749 3,416,743,543
26,649.,817,177 30,540,871,224 32,073,551,120 30,161,032,746 40,992,713,350
77,580,172 21,285,969 40,052,053 26,515,776 59,618,198
6,464,387,751 7,453,918,470 10,664,839,991 6,809,345,344 6,085,070,899

1,363,193,325

1,327,459,569

2,791,363,434

1,685,900,036

2,331,272,922

10,188,192 30,055,548 14,091,235 12,412,186 116,188,675
2,618,892,522 2,560,385,341 1,948,925,383 2,774,787,279 1,828,952,340
24,277,612,311 33,981,595,298 32,620,439,303 23,136,630,905 20,274,390,316

77,040,724 99,672,286 175,286,183 141,044,668 288,515,463
72,624,795,321 89,764,580,819 103,577,273,057 76,680,920,644 88,433,954,703

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

104,989,983,366 93,243,215,672
3,054,031,695 1,691,432,200
1,642,106,398 848,272,814
367,600,932 535,830,760
17,339,377,617 9.939,737,585
45,277,721 79,911,450
47,466,927,211 29,057,637,669
347,701,838,525 323,596,848,837
401,206,700 521,203,169
86,628,377,075 48,318,304,580
13,096,869,945 3,265,712,579
371,424,808 139,642,259
28,931,205,980 29,285,017,904
346,462,161,987 496,622,008,963

1,800,364,007

1,000,298,753,966

1,180,821,243

1,038,325,497,684

12.6%

80.6%

93.6%

-31.4%

74.4%

-43.3%

63.4%

7.4%

-23.0%

79.3%

301.0%

166.0%

-1.2%

-30.2%

52.5%

-3.7%

Yearly Change

gl jyill

2025 guigy 02 ayjliy Jglaill allall Ghgll G @Ggu Guailiwl *
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Monthly Evolution of Traded Value in the Arab Region (YTD)
(alsdl &glay Aia) daupell adhiall (na Jglaill darél oo padll jghill
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Number of Listed Companies

aajaall Glspiul aac G
Exchanges November December i ange
aloygull i | 2025 | 2025 R e s

Abu Dhabi Securities Exchange - ADX

aallall Glygill pubs o G 105
Amman Stock Exchange - ASE 162
oloc anjg

Bahra“in Bourse - BHB a1
ouaullangy

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

Casablanca Stock Exchange - CSE 78
<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

aynall anjgll

Iraq Stock Exchange - ISX f j

&lloll glygill glyell Gou 104 ’

Boursa Kuwait - BK J ‘ ‘
Cughllanjgs 139 / ’ ‘[ ‘
Muscat Stock Exchange - MSX 13 ‘ ”
b anjg V7 0 |
Palestine Exchange-PEX ! ’
Oboula anjgy 48 [ ’ |
Qatar Stock Exchange - QSE ‘
Hod anjgy 53 ‘ ‘
Saudi Exchange - Tadawul

aagell Jglai J 388 ’ —
Tunis Stock Exchange - TSE 75

gl dnjgs ‘

Total

esaal 1,658 ‘ ‘




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

ADX




Market Capitalization

drdgull aaus ! I
Exchanges
Glpjgull

Abu Dhabi Securltles Exchange - ADX

aulladl §lgill (ubs gul o

Amman Stock Exchange - ASE

oloc anjgy

Bahrain Bourse - BHB

ol anjgs

Beirut Stock Exchange - BSE

Igju anjgl

Casablanca Stock Exchange - CSE
el lall anjgy

Damascus Securities Exchange - DSE

adlodl §lyg i Guiroa Gguu

Dubai Financial Market - DFM

llall (13 Gou

The E?yptlan Exchange - EGX

Iraq Stock Exchange - ISX

allall glygill Gly=ll Ggau

Boursa Kuwait - BK

Cugsll dnygy

Muscat Stock Exchange - MSX
anjg

Palestme Exchange - PEX

an)gy

Qatar Stock Exchange - QSE

Hod anjg

Saudi Exchange - Tadawul

aageudl Jglad

Tunis Stock Exchange - TSE

UGl anjgy

Total (US$ million)
(&ilytgall ydlad) ggoaall

End-November
padgidyla

uUs$

sy palll Ngally

833,359,511,738
36,282,109,963
21,037,978,958
19,251,295,201
105,976,445,016
2,293,394,135
257,731,039,740
60,470,760,238
18,854,851,889
171,867,610,140
82,147,688,312
4,817,442,945
174,411,286,528
2,399,767,049,249

11,434,234,356

4,199,703

End-Decemebr

Local Currency
adaall alasll

3.139.774,090,463
26,493,313,680
8,033,257,619
20,150,005,876
1,040,695,303,838
24,980,535,404,375
992,107,013,173
2,998,933,826,347
23,673,365,439,201
53.,187,182,515
32,011,280,000
4,942,821,192
644,124,651,718
8.817,604,637,585

33,713,840,000

2025

Us$
sy yalll \gally

854,941,889,847
37,367156,107
21,308,375,647
20,150,005,876
114,142,616,270
2,259,659.,467
270.144,864,036
62,898,025,482
17,934,367,757
172,741,742,496
83,146,181,818
4,942,821,192
176,957,321,901
2,351,361,236,689

11,672,654,790

4,201,969

%Chfmge
% jisill
MTD Change YTD Change
.,/1} LnJ_amJIJ.LquI %{} L_ng.ouIJ.LquI
2.6% 4.7%
3.0% 50.1%
1.3% 4.4%
4.7% -25.2%
77% 53.7%
-1.5% 55.2%
4.8% 9.4%
4.0% 47.4%
-4.9% 6.0%
0.5% 22.1%
1.2% 16.0%
2.6% 21.1%
1.5% 3.7%
-2.0% -13.6%
21% 40.6%
0.1% -4.2%



Arab equity market capitalization reached USS 4,202 billion at the end of
December, almost stable when compared to end-November. In fact, this came
amid a drop in the market capitalization of the Saudi Exchange by USS 48.4
billion, against an increase in the market capitalization of Abu Dhabi Securities
Exchange, Dubai Financial Market and Casablanca Stock Exchange by USS
21.6 billion, USS 12.4 billion and USS 8.2 billion respectively. In parallel, Arab
equity markets recorded a positive trading activity across the majority of the
markets. As such, Arab equity markets recorded a rise of 15.3% in total traded
value, to USS 88.4 billion in December, while total traded volume reached
167.0 billion shares, up by 161% on a monthly basis. However, total number
of trades in the region reached 13.3 million transactions in December, down
by 3.4% when compared to November, amid a drop of 6.2% in Saudi Exchange
trades, representing 61% of the total number of trades in the region.

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

N

*As at end-December 2025
2025 jraw dilai anin®

Tadawul, 56.0%
ADX, 20.3%
DFM, 6.4%
QSE, 4.2%

BK, 41%

CSE, 2.7%
MSX, 2.0%
EGX,1.56%

ASE, 0.9%
BHB, 0.5%

ilsg (rauwns dalai cna Mga jlla 4,202au 21l @@awlll (Glgwll dragull aausll Gl
abgull aagall galyi Jb (a Clls ela @dlgll (na jaagi dlais dijléo &éiune apd
QGguw ga Jsl daragull dasll glaijl Jilda  iga jlila 48.4 jladay disg=unll Jglai Gguul
12.4q Mg jlla 21.6 jlagay cLaull jlall apjgig endlall qrus (Gguug adlall Glygil (ndbgii
blii dyjell @awll Glgwl dlaw «njlgillg .ligill wile pga jlla 8.2g jlga jlila
15.3% anwis Lelaijl aujell @awlll Glgwl aéén .aileg .@Glguwlll aulle pc qulagl Jglai
@ (llas] 2l logd pawys (i Ngs jlla 88.4cnl] Jnil Jghaill dags (ullas] (o
Glaanll aac (nilasl gl .o yaud gubwl e 16.1%644uj4=lszbj')_0‘(o.mmJL;lo 167.0Jglxill
¢llag J1aagis dijléa 3.4% ajad ladili rawds (na daav ggila 1332l 2é adhiall (na
la inle Agaiwi ¢nill «@iag=awll Jglai (Ggu dldapr dac (na 6.2% duwil a1 Jb wha

.adbhiall (na Aléanll aac (nllad] ga 61% aivwi

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

*As at end-December 2025
2025 jraw dilai wnin®

Energy , 41.6%
Financials, 21.8%
Consumer Non-Cyclicals, 8.0%

Basic Materials, 6.2%
Technology, 5.6%
Utilities, 5.4%

Real Estate, 4.9%

Industrials, 3.4%

Academic & Educational
Services, 0.3%




Turmover Ratio I
duagull dogall nll Jglaill dagds dgwi

Exchanges
Glojgull

Abu Dhabi Securities Exchange - ADX
adllall glygdl Jubs o1l Ggm
Amman Stock Exchange - ASE
oloe anjgy

Bahrain Bourse - BHB

ol dnjgy

Beirut Stock Exchange - BSE
g Anygy

Casablanca Stock Exchange - CSE
cludl jlall anyg

Dubai Financial Market - DFM
el e B

The Egyptian Exchange - EGX*
apooll anjgull

Iraq Stock Exchange - ISX
allall glhgdll glyell Ggm

Boursa Kuwait - BK
Cugblldnygy

Muscat Stock Exchange - MSX
hé .o dnjg

Palestine Exchange - PEX
Otbouuld dnjgl

Qatar Stock Exchange - QSE
Hod anjgs

Saudi Exchange - Tadawul
angeudl Jglad

Tunis Stock Exchange - TSE
UGl anjgy

Total
£goaoll

2025

Traded Value (US$)

(1¥gally) Jglaill days

104,989,983,366
3,054,031,695
1,642,106,398
367,600,932
17,339,377,617
47,466,927211
27,572,473,570
401,206,700
86,628,377,075
13,096,869,945
371,424,808
28,931,205,980
346,462,161,987
1,800,364,007

680,169,389,010

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

End-December 2025
2025 pauus dllai

Market Cap. (US$)
(J¥galLy) dudgull daysll

854,941,889,847
37,367156,107
21,308,375,647
20,150,005,876
114,142,616,270
270,144,864,036
62,898,025,482
17.934,367,757
172,741,742,496
83,146,181,818
4,942,821,192
176,957,321,901
2,351,361,236,689
11,672,554,790

4,201,968,819,375

2025

Turnover Ratio
Jglaill Gaud duwi
ardquill dassll wnll

12.3%
8.2%
7.7%
1.8%
16.2%
17.6%
43.8%
2.2%
50.1%
15.8%
7.5%
16.3%
14.7%

15.4%

16.2%

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

Exchanges
Gloygull

Abu Dhabi Securities Exchange - ADX

allodl §lhg il uls gl G

Amman Stock Exchange - ASE
oloc anjgy

Bahrain Bourse - BHB
ol anygy

Beirut Stock Exchange - BSE
CIgH an)gy

Casablanca Stock Exchange - CSE

clenll jlall &nygs

Damascus Securities Exchange - DSE

aullall glygill Guioa Ggum

Dubai Financial Market - DFM
lledl ua g

The E?yptlan Exchange - EGX
Iraq Stock Exchange - ISX
aullall glygdll glyell §gum

Boursa Kuwait - BK
ughllanjg

Muscat Stock Exchange - MSX
2 anjg

Palestlne Exchange - PEX
an)g

Qatar Stock Exchange - QSE
anjg!

Saudi Exchange - Tadawul
aageudl Jglad

Tunis Stock Exchange - TSE
U9l anjgl

Index /Af

@l=ll pivgall

FADX15
15 Luidlala

ASEGI

plall ploc jugo
BHBX

olall Syl pigo
Audi Price Index

Gage Liy juhgo

MASI )

Silo jhigo

DWX

alaioel |ra.e_a.u_ﬂ|).ﬁ.|§9
asg.ull Goyall
DFMGI .
lledl s g piugo
EGX30

30 &ypnoll anjgul 1isgo

ISX60 ‘

60 Glall Gl olall pisgoll
BK -

olell Gouull piigo

MSX30
30 o gy g

Alquds
puadll phgo

QE Index
olall jisgoll

TASI_ -
Al gl puugo

TUNI[‘IDEX .
il anjgull jligo

S&P Pan Arab Composite

End-November 2025 End-December 2025
2025 jrawa dilai

2025 paagi dylai

10,094.5

3,433.7

2,040.3

167.4

18,603.6

140,003.7

5,836.9

40,753.5

955.4

8,856.3

5,705.7

598.4

10,615.1

10,590.9

13,171.4

988.0

10,426.5

3,611.6

2,066.5

174.2

18,846.4

137,888.4

6,0471

41,829.0

983.3

8,907.6

5,866.8

619.7

10,762.5

10,490.7

13,450.0

997.9

MTD Change
o/{} wn J.amJI Jasill

3.3%

5.2%

1.3%

4.0%

1.3%

-1.5%
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Arab stock markets' prices recorded a broadly positive performance in
December, with 13 Arab markets out of 15 markets in the region posting positive
performance. In fact, the S&P Pan Arab Composite index which is designed to
track the performance of 11 equity markets, registered an uptick of 1.0% to
998.0 as at end-December. In fact, the MSCI GCC Index picked up by 1.5% in
December, after dropping by 6.6% in November, its steepest monthly decline
in more than three years. Among the seven GCC markets, Saudi Exchange was
the sole market in red, posting a moderate drop of 0.9% increase, while all
other regional benchmarks ended the month in a positive territory. It is worth
mentioning that Dubai Financial Market was the best performing market in
the GCC with +3.6%, followed by Abu Dhabi Securities Exchange and Muscat
Stock Exchange with 3.3% and 2.8% respectively. Outside the GCC, Amman
Stock Exchange led the top performers in the Arab region with an increase
of 5.2% in its index, followed by Beirut Stock Exchange and Palestine Stock
Exchange with 4.0% and 3.6% respectively.
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Saudi Exchange, whose market capitalization represents 56% of the total
regional market capitalization, reported a moderate monthly decline in TASI
by 0.9% in December, reflecting a combination of external and domestic
pressures. In fact, oil prices softened during the month by 3%, amid renewed
focus on oversupply risks, which weighed somehow on heavyweight energy
and materials stocks, such as Saudi Aramco index which dropped by 2.9% over
the month, while other sectors remained relatively resilient. Furthermore, the
market also faced year-end positioning, amplifying volatility in the context of
thin late-December liquidity, a common seasonal pattern following a volatile
2025. Domestically, economic data indicated some cooling in non-oil activity,
as the PMI eased in December, reinforcing a more cautious tone toward cyclical
sectors and contributing to the benchmark’s subdued monthly performance.
In parallel, December saw continued IPO momentum, led by four Main Market
(TASI) debuts: Almasar Alshamil Education, Alramz Real Estate, Consolidated
Grunenfelder Saady Holding Co and Cherry Trading Co.

Evolution of TASI
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Abu Dhabi Securities Exchange emerged among the best performing markets
in the GCC for December, with its FADX15 rising by 3.3% to close the month at
10,426.5 points. This was mainly driven by a supportive liquidity on the back
of the Fed’s December rate cut and the broader expectation of easier U.S.
policy that lifted sentiment across USD-pegged Gulf markets, alongside still-
robust UAE non-oil activity in December that helped underpin confidence
in domestic earnings. At the stock level, large, index-heavy names provided
much of the lift on key session, particularly financials and selective energy,
which mattered more than oil’s soft tone because these heavyweight moves
can swing the benchmark. In other words, even as lower oil prices remained
a headline headwind, Abu Dhabi’s blue-chip leadership in addition to the
resilient non-oil momentum and Fed-linked liquidity tailwind helped it
finish the month among the best performers in the region.

Evolution of FADX15 Index
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Amman Stock Exchange stood out as the top performer market in the Arab
region in December. The ASEGI gained 5.2% during the month. The rally
was underpinned by the national economy’s positive upward trajectory,
its resilience and ability to adapt and overcome challenges, and a clear
improvement in the investment environment amid government decisions
aimed at stimulating economic sectors, the implementation of economic
modernization projects, and positive macroeconomic performance indicators,
reflected in the achievement of positive growth rates across many sectors of
the economy. In parallel, Egypt’s EGX30 rose by 2.6% in December, supported
by a friendlier domestic policy backdrop and improving sentiment into
year-end: the Central Bank of Egypt cut rates on 25 December after inflation
eased, reinforcing expectations of further monetary support and helping risk
appetite in local equities. The month’s gains also reflected continued strong
inflows and rotation into growth-linked sectors, particularly real estate and
tourism, as key drivers behind Egypt’s standout equity performance through
2025 and into the year’s close.

Evolution of ASEGI
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Arab Exchanges by Volume Weighted Return (December 2025)
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Derivatives Markets
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Arab derivatives markets reported a negative performance in December,
with a monthly drop of 16.7% in value, to reach USS 36.8 billion, from USS
4472 billion in November. In fact, ICE Futures Abu Dhabi (IFAD), the largest
derivatives exchange in the region, registered 181,997 trades and 517,487
lots in December, against 255,582 trades and 625,162 lots in November, to
accountfor89% and 75% of the total regional value and volume respectively.
In details, hydrocarbons captured the lion’s share over the period with a
share of almost 89% and 75% in terms of value and volume respectively. In
fact, the fall in IFAD activity mechanically pulled the regional totals down.
Beyond the pure volume effect, the decline was amplified by product
concentration: with hydrocarbons representing the bulk of transactions,
softer crude pricing into year-end and persistent oversupply/ample-supply
expectations reduced the notional value per lot and dampened hedging
urgency. Not to mention the seasonality mattered with late December
which typically sees thinner participation, which reduces available trading
time and liquidity, further weighing on turnover.
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Exchange

. Bonds, T-Bills and Sukuk
anjgull

¢gsnllg ailjall ggalg guall Glaiw

Treasury Bonds Traded

alglaio diyja Glaiw

Bonds and Sukuk Traded
dlglaia ¢lgsng gua dlaiw

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

Tadawul

dirguwll Jglai

In December, global debt capital markets were shaped by a Fed-led easing
tailwind but tempered by year-end liquidity dynamics and a cautious policy
signal. Early in the month, softer U.S. data reinforced expectations for a rate
cut, helping U.S. Treasury yields drift lower and improving risk sentiment into
the mid-month policy meeting. As such, the Federal Reserve’'s December cut
then provided an immediate boost to broader funding conditions, with yields
dipping on the announcement, yet the Fed’s messaging around a potential
pause/limited further cut prevented a one-way rally and contributed to
a choppier rates tone afterward. Into the final stretch of the year, typical
balance-sheet constraints reappeared in short-term funding markets (repo
pressures), though Fed operations helped keep conditions orderly, supporting
issuers and investors through the year-end turn. In the Arab region, the
easing impulse mattered particularly for USD-pegged markets: the improved
U.S. rate backdrop supported demand for regional credit, and Gulf issuers
continued to benefit from a deepening international investor base (including
rising Asian participation), allowing many sovereign and government-related
names to remain opportunistic even as liquidity thinned into late December.

Bonds, T-Bills and Sukuk Traded (December 2025)
(2025 jrawwia) élglaiall €lgsnllg &iljall ggaig gaall Glaiw

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

Volume Traded
Jglaill @

37639,674,605 174,547,186

11,886,187

3,512,608

125,536,622
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New Issuances of Bonds, T-Bills and Sukuk
¢gsnlig ailjall ggalg guall Glaiw ga da3aa aljlapl

Exchange
apnjgull

Bonds, T-Bills and Sukuk
¢g<nllg ailjall ggalg gaall claiw

Treasury Bills 22 December 2026
2026 paus 22 apnall ailjall ggal
Treasury Bills 08 December 2026
2026 jrauys 08y pnall ailjall ggal
Treasury Bills 01 December 2026
2026 paws 0141 pnall ailjall ggal
Treasury Bills 29 December 2026
2026 jrauus 2941 pnall ailjall ggal
Treasury Bills 15 December 2026

2026 jraws 15a1 paall @iljall ggal
Treasury Bonds 02 December 2027

2027 prawnys 02aypnall @iljall Glaiw

Treasury Bonds 02 December 2028
2028 jauw 02a1 pnall ailjall dlaiw

Treasury Bonds 02 December 2030 Variable Return
Allell aj12ia 2030 prawws 0241 pnall @iljall Glaiw
Treasury Bonds 29 December 2028

2028 pawns 29 a1ynall ailjall dlaiw

alue (US$)
(JUgall) aauall

1,509,854,022

712,912,672

455,161,071

1,5609,951,041
1,154,621,501

737,322,905

35,251,382

7,435,070

2,588,641

Exchange

anjgull

Tadawul

dirgsuwll Jglai

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

SOVEREIGN SUKUK 10 (GS10)
(GS10) 10 &yalpwll clgsnll

Issuances Sukuk/Bonds
A Ulaiwg ¢lgsp dljlap]

Value (US$)
()¥gall) daysll

519,480,519

1.870,965,333
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GCC Economies to Grow By 4.4% in 2026

GCC economies are expected to stay resilient in 2026, driven by strong
domestic demand and a broadly steady global economy, according to an
analysis. In its latest report, Oxford Economics highlighted that the real gross
domestic product of the GCC region is expected to expand by 4.4% in 2026, up
from the projected 4pc this year. The projection is broadly aligned with the
World Bank’'s December outlook, which expects growth in the GCC region to hit
3.2% in 2025 and 4.5% in 2026. Earlier this month, the International Monetary
Fund said that GCC economic output is forecast to accelerate to an average
of 3.3% in 2025, up from 1.7% in 2024. “Growth in the GCC will likely beat our
expectations this year following two years of disappointment. US trade policy
under President Donald Trump has had no notable impact on regional growth,
and non-energy sectors have sustained their robust momentum,” said Oxford
Economics. It added: “Meanwhile, oil production has gradually increased,
providing a boost to the region’s economies. We expect GCC growth will rise to
4.4% in 2026, from 4% this year”

UAE Non-Oil Private Sector Growth Moderates in December

The UAE's non-oil private sector maintained robust growth in December,
although the pace of expansion moderated slightly from the previous month.
The seasonally adjusted S&P Global UAE Purchasing Managers’ Index (PMI)
fell to 54.2 in December, a little lower than its nine-month high of 54.8 in
November. The index remained closely aligned with its long-term average
of 54.3. Output growth was among the fastest recorded in 2025, but input
costs rose at the sharpest rate in 15 months, driven by higher wages and
material prices. Demand remained robust, although the rate of expansion in
new orders slowed a little in December. The new orders subindex recorded
a reading of 57.2 in December from 57.8 the previous month. “The UAE non-
oil sector concluded 2025 with a solid upturn, marking a year of robust but
somewhat tempered growth in business conditions,” said David Owen, senior
economist at S&P Global Market Intelligence. But he pointed out the PMI's
weakest annual performance since 2021.

4.4% drwiy cnaulsll ggleill gulaa Jga Glalnidl gail AGledgi
2026 al=ll cna
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Qatar’s Economy Records 2.9% Growth in Q3 2025

Qatar’'s economy maintained growth in the third quarter of 2025, with real
GDP rising by 2.9% compared to the third quarter of 2024. This growth was
driven primarily by non-hydrocarbon activities, which expanded by 4.4%,
according to a statement issued by the National Planning Council (NPC).
Real GDP estimates for the third quarter of 2025 reached QAR 1861 billion at
constant prices, compared with QAR 180.9 billion in the third quarter of 2024.
Non-hydrocarbon activities accounted for 65.5% of real GDP, with value added
reaching QAR 121.9 billion in the third quarter of 2025, compared to QAR 116.8
billion in the same period of 2024. This represents a year-on-year increase of
4.4%, in line with the objectives of the Third National Development Strategy
(NDS3) and Qatar National Vision 2030. Within the non-hydrocarbon economy;,
the fastest-growing activities on a year-on-year basis were construction (91%),
and repair of motor vehicles and motorcycles (8.9%). The expansion reflects
rising domestic demand, increased visitor activity, and the continued rollout
of infrastructure and public-sector projects, with positive spillover effects
across services and trade.

Oman Raises US$ 519.7 Million Via New Sovereign Sukuk

Oman, through the Ministry of Finance, has successfully raised RO200mn via the
10th issuance of local sovereign sukuk. The Oman Sovereign Sukuk Company,
acting on behalf of the Government of the Sultanate of Oman through the
Ministry of Finance, announced the launch of the 10th local sovereign sukuk
issuance on December 17. Initially valued at RO 150 million, with a greenshoe
option to increase the size by up to RO 50 million, the new sukuk has a seven-
year maturity and offers an annual profit rate of 415%. Subscription for the
issuance opened on December 17 and closed on December 22. The offering was
open to both individual and institutional investors, Omani and international.
On Wednesday, Ahli Bank announced that it, together with its Islamic window
Ahli Islamic, had successfully led the RO 200 million Government of Oman
sovereign sukuk issuance, in collaboration with two other local banks. The
issuance achieved an oversubscription of more than 1.85 times.
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Omani Budget 2026 Projects US$ 1.3 billion Deficit, Revenues
at USS$ 29.6 billion

The Ministry of Finance (MoF) unveiled details of the 11th Five-Year
Development Plan, marking a new phase in advancing the objectives of Oman
Vision 2040. The plan adopts a financial sustainability approach aimed at
maintaining public debt within safe levels, while expanding non-oil revenue
sources. The estimated revenues of the State’s General Budget for 2026, based
on an average oil price of US$ 60 per barrel, are projected at around RO 11.45
billion, representing an increase of 2.4% compared to the revenues approved
for 2025. Total public expenditure for 2026 is estimated at approximately RO
11.98 billion, up 1.5% from the spending levels approved in the 2025 budget.
The budget deficit for 2026 is projected at about RO 530 million, marking a
decline of 14.5% from the deficit approved for 2025. This deficit represents
4.6% of total revenues and 1.3% of the gross domestic product. Meanwhile, the
Minister of Finance stated that the State’s General Budget recorded additional
revenues amounting to RO 11.29 billion during the Tenth Five-Year Plan (2021-
2025), attributed to improved oil prices.

Bahrain posts 4% Real GDP Growth in Q3

Bahrain has recorded real economic growth of 4% at constant prices and
4.5% at current prices during the third quarter of 2025 on an annual basis,
according to data issued by the Information & eGovernment Authority (iGA).
As per estimates of the national accounts issued by iGA, the kingdom'’s non-
oil GDP surged by 31% at constant prices and 4.9% at current prices in the
third quarter of 2025 compared with the same period of the previous year. The
oil GDP recorded an increase of 9.3% at constant prices and 2.3% at current
prices, it stated. According to iGA, all economic activities achieved growth at
both constant and current prices compared to the third quarter of 2024. Real
estate activities grew by 5.4%, Financial and insurance activities recorded an
increase of 5.0%, followed by education activities by 4.8%, and transportation
and storage activities by 4.4% at constant prices, it added.
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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 localisation 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 programmes for priority industrial
activities.

Egypt Targets 80% Debt-To-GDP Ratio by June 2026
as External Debt Falls

Egypt aims to reduce its budget debt-to-GDP ratio to 80% by the end of June,
Finance Minister Ahmed Kouchouk said, as the government continues a fiscal
discipline path that has already seen the ratio fall from 96% to 84% over the
past two years. Speaking at a salon hosted by the Institute of National Planning,
Kouchouk stated that the external debt of budget agencies has decreased by
approximately USS 4 billion during the same two-year period. He added that
the state is prioritizing debt reduction and is currently paying more than it
borrows to improve economic indicators. The minister detailed the impact
of the government’s first package of tax facilities, noting it has encouraged
voluntary compliance. According to Kouchouk, taxpayers submitted 612,000
new and amended tax returns and voluntarily disclosed additional economic
activity worth EGP 1trn, resulting in EGP 78 billion in additional tax payments.
Kouchouk said the strategic goal is to expand the economic, productive,
and tax base to benefit citizens and investors. He noted that tax revenues
increased by 36% during the last year without imposing new burdens on the
business community.
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