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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 2agal auysll Jlall Glgwl sl ¢nisl Jué ga GAcl
Federation of Capital Markets for ZAWYA Arabic by London el . e .
noud ‘JJI bl -‘-l . " Stock Exchange Group company. gail &n)gy dcgaal ailill tnye dyglj
Exchanges & Traded Value (US$) MTD Change Traded Volume (Shares)  MTD Change Number of Trades MTD Change
aloygall (i1 UYgalL) Jglaill daga %m}mﬂl Jasill .N'II (@awf) Jglaill @aa %}m}mull il g Glilasll sac f{.} wyauill peill
Abu Dhabi Securities Exchange - ADX
aullall glhgill gubs gil g 6,201,262,917 -19.8% 7,649,356,356 -26.8% 476,797 -20.3%
Amman Stock Exchange - ASE -
olbc anjg 399,876,887 -17.9% 108,813,792 6.9% 81,521 -4.9%
Bahrain Bourse - BHB
ouall aags 49,475,698 1.4% 63,844,461 3.6% 3193 3.6%
Beirut Stock Exch - BSE
e 5,450,120 -68.8% 228,555 -29.9% 92 -25.8%
Casabl Stock Exch - CSE
P —— 502,850,576 -58.8% 10,382,041 -751% 79,582 -41.3%
Y Ty S 1,005,961 27.7% 5191958 A71% 3.746 257%
5‘3‘&?‘ Fi;‘éncia' Market - DFM 4,438,753,037 -23.8% 4,568,916,723 -25.3% 301.435 -31.0%
plladl ua Ggou - - -
szjlg_ypt;jln Exchange - EGX* 29.494,928,421 -28.9% 38,402,256,982 -29.8% 3,703,743 -77%
al an gl — R SR
ali:Jang ISF?CIi(UE?'(IiZ?qge -IsX 139,747,374 582.3% 192,653,259,271 313.3% 22,675 -1.3%
o (CUL T 99 _— - -
Eo;:jlsﬁ Kuwait - BK 6,048,632,159 -12.2% 8,209,076,004 -8.9% 452,864 -19.5%
— anjgd F s - S
Muscat Stock Exchange - MSX 2,721,789,330 -32.0% 3,082,395,848 -35.7% 107,450 -18.2%
béwo dnjgs - - -
Palestine Exchange - PEX 52,612,087 482.3% 28,536,510 138.3% 1,251 -14.3%
ool anjgs - - -
Qatar Stock Exchange - QSE 2,167,639,615 -25.6% 2,861,213,242 -33.5% 429,224 -30.2%
od anjgl e - -
Saudi Exchange - Tadawul 24,434,188,306 -27.0% 4,267,021,847 -37.2% 7,524,444 -29.7%
angeudl Jglad _ -
Tunis Stock Exchange - TSE 151,857,382 -52.8% 28,705,595 -48.6% VIESSS, -7.9%
UG Gnygy
Z°ta' | 76,810,069,870 -26.5% 261,839,199,185 83.1% 13,259,370 -23.7%

* 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 equity markets continued to post gains during May, demonstrating
resilience despite ongoing geopolitical challenges and tensions in the Middle
East. Nevertheless, investor sentiment remained well supported by strong
corporate earnings, particularly in the technology sector, robust demand for
Al-related investments. In particular, gains were largely led by companies
involved in Al infrastructure, which continued to attract significant investor
interest. Furthermore, with nearly all major global markets ending the month
in positive territory, the rally broadened and contributed to further gains in
the MSCI World Index by more than 15% over the last two months, marking one
of its strongest bi-monthly performances on record, following a 5% monthly
increase in May 2026. Similarly, Wall Street equities closed the month on a
positive note. Meanwhile, crude oil prices remained highly volatile throughout
the month. However, prices eased toward month-end as positive ceasefire
discussions and signs of de-escalation in regional tensions helped alleviate
concerns over supply disruptions, which ultimately ended the month nearly
17% lower. In contrast, Arab equity markets underperformed global peers,
largely due to the continued closure of the Strait of Hormuz and ongoing
negotiations between the US and Iran, with both sides utilizing the closure as
leverage in their discussions. This uncertainty weighed on investor sentiment
across the region and was further amplified by fluctuations in crude oil prices.
As a result, Arab markets recorded mixed performance during the month,
remaining in a state of caution and anticipation.
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Monthly Evolution of Traded Value in the Arab Region (US$)
(unajalll JMgally) dupell adhiall cna Jglaill dardl vnyauill jghill

'\ngr&h | 2026 ﬁﬂlil | 2026 33?3’ | 2026
8,416,117,735 7,736,933,251 6,201,262,917
356,917,931 487,123,463 399,876,887

18,376,411 48,800,947 49,475,698
7,458,502 17,486,078 5,450,120
1,130,640,519 1,221,371,069 502,850,576
8,842,221 1,390,740 1,005,961
6,862,830,263 5,828,400,807 4,438,753,037

49,567104,196 41,459,904,863 29,494,928,421
19,744,976 20,481,045 139,747,374
3,717,199,812 6,892,757,063 6,048,632,159

3,705,015,561 4,003,421,439 2,721,789,330
8,740,024 9,034,530 52,612,087

2,876,900,772 2,913,192,699 2,167,639,615
27,708,248,732 33,477,889,709 24,434,188,306
147,514,374 321,912,852 151,857,382
104,551,652,030 104,440,100,557 76,810,069,870

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

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

5M-2026 5M-2025
wlg¥lawasll jmall (gl dwasllya il oﬁ

2026 l=llga 2025 qal=llga
38,323,501,904 40,640,735,250
1,803,292,584 969,698,042
228,588,557 1,195,836,313
123,702,030 129,600,859
4,719,696,987 5,696,149,573
18,130,500 -
26,870,495,365 18,955,475,028
194,911,315,847 129,964,569,583
204,108,980 133,703,672
25,062,064,655 34,261,124,654
15,966,881,055 1,786,394,686
102,964,265 160,836,608
12,795,063,916 11,858,930.,411
135,531,310,197 157,981,674,476
885,842,140 584,901,279
457,546,958,983 404,319,630,434

{3\ Yearly Change
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Monthly Evolution of Traded Value in the Arab Region (YTD)
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Number of Listed Companies
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Number of Listed Companies
aajaall Glspiul aac G

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

End-April End-May % Change
Jidalmi 2026 oot 2026 % )
EX?T?;BF i US$ Local Currency US$ MTD Change YTD Change
u < . . < S Wo. . . W .
=k sy atll Ngall auaall dlas<il ns1yalll jNigall %f%,} wyadll il %} wgiwll jisill
Abu Dhabi Securities Exchange - ADX
AN TN e 744,391,438,202 2,835,831,612,432 772180153147 37% -97%
Amman Stock Exchange - ASE 41,338,284.799 30.474.76256 42,982,739,289 4.0% 15.0%
B pourse - BHB 20,293,561,130 7,682,440153 20,377,825,340 0.4% -4.4%
Beirut Stock Exchange - BSE 18.442,683.493 17.916,439,535 17.916,439,535 2.9% 1%
Casablanca Stock Exchange - CSE
oA 114,849,425,226 1100,599,078,067 119,543,275,882 41% 4.7%
e} oo ios Exchange - DSE 2,044,181,696 245,789.797,250 217530.949 6.4% -3.7%
Dubai Financial Market - DFM
ST 257,271,940,654 945,313,937183 257,403,386,571 01% -4.7%
ane Egyptian Exchange - EGX 69.159.656,324 3,759,372,275,381 71,859,214.145 3.9% 14.2%
e P arge - 19X 20,096,811,656 27.656.912,829,241 20,952,206,689 4.3% 16.8%
Boursa Kuwait - BK 173,059,123.708 52,793,813,226 172,078,921,856 -0.6% -0.4%
hiuscat Stock Exchange - M3X 99,819,558,442 37,069.890,000 96.285,428,571 -3.5% 15.8%
P ne pxchange - FEX 4.918,813.585 4,931,470,679 4,931,470,679 0.3% -0.2%
R B SRS 171,556,121,720 631525169186 173,495,925,601 11% -2.0%
Saudi Exchange - Tadawul
S i Ghnng 2,651190,538,686 9.860.700,226,897  2,629,520,060,506 -0.8% 1.8%
Tunls Stock Exchange - T5E 14,460,839,451 45114,000,000 15,623,355,035 8.0% 33.8%
etallCaimilieg) 4,402,893 4,417,326 0.3% 51%

(Glylgall Hutlod) ggoaall



Arab equity market capitalization stood at approximately USS 4,417 billion
at the end of May, almost stagnant with about 0.3% increase compared to
end-April. This small increase was mainly affected by the increase of Abu
Dhabi Securities Exchange market capitalization (+USS 27 billion), however, it
was offset by a notable decrease in Saudi Arabia market capitalization (-USS
22 billion). In parallel, trading activity across Arab equity markets recorded
a total traded value of USS 77.0 billion, registering a notable decrease by
26% compared to April, indicating that investors adopted a more cautious
stance. However, total traded volume witnessed a sharp increase by 83% to
261.8 billion shares, this increase was supported by a 146.0 billion shares
increase in the Iraq Stock Exchange traded volume. It is worth noting that
ISX traded volume constituted 74% of the total traded volume in the Arab
markets. Meanwhile, the total number of transactions declined by 23.7% to
13.3 million trades. Furthermore, it should be noted that most Arab exchanges
observed public holidays during May, resulting in fewer trading days. This
seasonal factor contributed to the overall decline in market activity.

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

N

"As at end-May 2026
2026 gila &yl (nin*

Tadawul, 59.5%
ADX, T7.5%
DFM, 5.8%
QSE, 39%

BK, 3.9%

CSE, 2.7%
MSX, 2.2%

EGX, 1.6%
ASE, 1.0%
BHB, 0.5%

gilo Jaub a)lai (na s jlla 4,417 gai ayy=ll @aulll Glguwll diagull dagall Gl
claiVl aa Jili aag . Ju pl jauh ala dijléa 0.3% gai wiab ¢laijl 20 jléinl aph dlhwa
Jllo 27 gaiy aglall GhgWll gubgil Gguwl ardgull dagall sl j guatl) Jdy sgraall
22 gaiy ayxgsull adlall Ggull aragull darsll (na bgala plaail alila ¢y gi vl jdga
Goly ayllas] Jglaiaars ay el @awll lgwl g Jglaill bl Jaw «njlgillg . j¥gs jllo
Juaiiwall gnind ad] gy la . Ju ol jauin dijlaa 26% aiui bgala (plasili . j\gs jlila 77.0
Jlila 261.8 () Jindd 83% dwwis b Lelaijl aauh Jglaill @as (nllas) o jue Tjan jisTlaago
Ghglll @ly=ll Ggw o Jghill @ad (ia @aw Jlilo 146.0 lajas 6> ji logeao aw
go 74% J3ub adlall Glygll Gly=ll Ggw (a Jghill @as gl wl] &)Ll jaaig aylall
Gléanll sac (nllas] poAil awai aégll (nag .y yell Glgwlll (na Jglaill @lasf iuilas)
Glojgull @h=ao g ] )Ll jaai Jilaall (na .asap ggila 13.3 ] Jodl 23.7% aowis
28g .Jghill @li aac (plasil (] wal la .gulo jaub dlai 20 dvaw) Wnc Gaaubh du el

@Glgulll bldi (no alell 2alill (na Jalell s @alw

Breakdown of Market Capitalization by Economic Sector”
*halnidlll glhdll awny drdgull dardll g1jgi
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"As at end-May 2026
2026 gyl &yl (nin*

Energy ,44.9%

Financials, 20.8%

Consumer Non-Cyclicals, 7.6%
Basic Materials, 6.7%
Technology, 5.56%

Utilities, 4.4%

Real Estate, 4.2%

Industrials, 3.3%

Academic & Educational
Services, 0.3%




Turnover Ratio I
dssigul] Eagdll ] Jglalll Gayd Gy i

May 2026 glla
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

Sl Gliall rubs o o 6,201,262,917 74,415155,009 772180,153,147 9.6%

D TS 399,876,887 4,798,522,646 42,982.739,289 11.2%

PN e 49,475,698 593,708,371 20,377,825,340 2.9%

uidian)gl

Beirut Stock Exchange - BSE 5,450,120 65,401,440 17,916,439,535 0.4%

g anjgl

Casablanca Stock Exchange - CSE

sl e, 9 502,850,576 6,034,206,909 119,543,275,882 5.0%

Damascus Securities Exchange 1,005,961 12,071,528 2,175130.949 0.6%

X 99 guoa ggu

Dubai Financial Market - DFM

el s 39 4,438,753,037 53,265,036,443 257,403,386,571 207%

The Egyptian Exchange - EGX* 3,368,870.561 40,426,446,732 71,859,214,145 56.3%

aypoallanjgull

Iraq Stock Exchange - ISX 139,747,374 1,676,968,486 20,952,206,689 8.0%

dlall gyl Glyell Gguu

Dourra Xuwait - BK 6,048,632159 72,583,585.906 172,078,921,856 42.2%

PR e S 2,721789,330 32,661,471,958 96,285,428,571 33.9%
anjgs

Palestine Exchange - PEX 52,612,087 631,345,044 4,931,470,679 12.8%

Osbuda anjo

Qatar Stack Exchange = QSE 267,639,615 26,011,675,382 173,495,925,601 15.0%

Saudi Exchange - Tadawul 24,434,188,306 293,210,259,674 2,629,520,060,506 1.2%

aageudl Joglai

Tunis Stock Exchange - TSE 151,857,382 1,822,288,588 15,623,355,035 N.7%

Ugi anjg

l”‘a' | 50,684,012,010 608,208,144,117 4,417,325,533,796 13.8%

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

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



Turmover Ratio I
duagull dogall nll Jglaill dagds dgwi

5M-26 Annualized
wle wnlgll dwarll @il
giw gubwl

5M-26 Annualized
wle inlglll dwasll gl
wgiw gulwi

5M-2026
gl Guasll yauinll

End-May 2026
2026 gila dailai

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

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

Abu Dhabi Securities Exchange - ADX

alall Glaill b 3l G 38,323,501,004 91,976,404,570 772180153147 1.9%
fg:“;g:‘ :‘°°k Exchange - ASE 1,803,292,584 4,327,902,201 42,982,739,289 101%
BahrainBourse = BHE 228,588,557 548,612,537 20,377,825,340 27%
ol anjg

E‘:‘L“;:":c" Exchange - BSE 123,702,030 206,884,872 17.916,439,535 17%
Casablanca Stock Exchange - CSE 4.719.696.987 1,327,272.770 119,543,275,882 9.5%
<loadl ) anjgl

Damascus Securities Exchange - DWX 18,130,500 43,513,201 2,175,130,949 2.0%
aulall glygud Guinoa Ggum ’ ’ ’ ’ T ’

Dubai Financial Market - DFM 26,870,495,365 64,489,188,875 257,403,386,571 251%
gdloﬂ Jua §9u

The Egyptian Exchange - EGX* 15,341,312,416 36,819,149,797 71,859,214,145 51.2%
ayynoll angll

Iraq Stock Exchange - ISX

T e 204,108,980 489,861,553 20,952,206,689 2.3%
e 25,062,064.655 60.148,955.173 172,078.921,856 35.0%
Muscat Stock Exchange - MSX 15,966,881,055 38,320,514,53]1 96,285,428,571 39.8%
béuo anjgl

Palestine Exchange - PEX 102,964,265 247114,235 4,931,470,679 5.0%
Oibuda anjgy

e sock Exchange = GSE 12,795,063.916 30,708153,399 173.495.925,601 17.7%
Saudi Exchange - Tadawul 135,531,310,197 325,275144,474 2,629,520,060,506 12.4%
angeull Jglai

Tunis Stock Exchange - TSE 885,842,140 226,021,136 15,623,355,035 13.6%
QNG an)gl

:°ta' | 277,976,955,551 667144,693,323 4,417,325,533,796 151%

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

ailjallaligslgalaiwdl paniiVl Jgaallldawnaay pnallanjgdlcina Jglaillaara gl
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Arab Exchanges Main Indices Il
apysll loygull apuyiyll jlewlll Glpiga
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allodl §lhg il uls gl G
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Bahrain Bourse - BHB
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CIgH an)gy

Casablanca Stock Exchange - CSE
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Damascus Securities Exchange - DSE
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Dubai Financial Market - DFM
lledl ua g
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Iraq Stock Exchange - ISX
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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
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In May, the performance of Arab equity indices was broadly negative, with the
S&P Pan Arab Composite decreasing moderately by 0.7% during the month,
reflecting the decline that the markets witnessed, with the MSCI GCC market
index witnessing a decrease of 1.3%. Meanwhile, Muscat Stock Exchange
witnessed the sharpest decline between the regional markets, registering a
73% decline due to profit booking, followed by Abu Dhabi Securities Exchange
and Saudi Exchange as the war dragged on the third consecutive month
affecting crude oil volatility. At the same time, a number of markets showed
positive performance, particularly Tunis Stock Exchange which recorded an all-
time record during the month of May and witnessed a 10.0% increase during
the month, the best performing market in the Arab region in May, followed by
Damascus Stock Exchange and Amman Stock Exchange.
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The Saudi Exchange, which accounts for approximately 60% of total Arab equity
market capitalization, recorded a marginal decline in May, with the benchmark
index edging down by 1.0% to close at 11,077.9 points, despite that it started
positively the month, however, the negative performance was influenced by
the continued geopolitical tensions and the speculations towards the U.S.-Iran
negotiations which made the investors become more cautious. Despite the
decline, the TASI index remained the second-best performing market in the GCC
since the start of the year with a gain of 5.6%. Moving on to the sector level, the
performance was negative as 13 out of 21 sectors was in the red territory. The
Capital Goods sector led the losses, declining by 7.8% during the month, followed
by the Health Care Equipment & Svc and Materials indices were next with declines
of 6.6% and 4.6%, respectively. In the Energy sector, shares of Aramco declined
by 0.8% during the month. Despite posting strong earnings in May 2026, Saudi
Aramco shares showed slight weakness late in the month mainly due to softer
oil prices and fluctuating global demand expectations. While on the gainers
side, the Software & Services index topped during May-2026 with a double-digit
gain of 111% followed by Food & Beverages and Utilities indices with returns of
8.0% and 7.9%, respectively. The month witnessed 2 IPO activities in the Kingdom
with the listing of Dar Albalad for Business Solutions Co. listed in the Software
& Services sector, raising USS 54.6 million, and the MSGA Investment Company
announcement to proceed with an initial public offering.
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Qatar Stock Exchange recorded marginal gains for the second consecutive
month during May-2026, with the QE index closing at 10,555 registering a 0.6%
monthly increase. While the Qatar All Share Index witnessed also a gain 0.8%
during the month. This increase was driven primarily by strong performance
in the Banking and Industrial sectors. Meanwhile for the YTD change, both
indices ended the month mixed with the QE index declined by 1.9% while the
QE All Share Index recorded a 1.3% gain. The monthly sector performance
chart favored gainers during the month. Among the gainers, the Real Estate,
Industrials and Transportation indices topped the table in May, posting
notable gains 0f 5.0%, 1.8% and 1.0%, respectively. The Insurance sector posted
the biggest decline among the sectoral indices at 3.7%, while the Telecoms
and Consumer Goods & Services indices were next with declines of 1.9% and
0.5%, respectively. However, the Industrial sector advanced during the month,
primarily driven by strong performances from Estithmar Holding and Qatar
Aluminum Manufacturing Co., whose share prices increased by 8.7% and
6.5%, respectively. The monthly stock performance chart was topped with
Al Khaleej Takaful Group QSC with a gain of 22.4% followed by Qatar Oman
Investment Co with gains of 9.9%. It is worth noting that 54 listed companies
are in Qatar, that divide into the following, 30 companies registered monthly
gains, 22 companies registered monthly losses and the 2 remaining listed
companies were relatively unchanged.
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Tunis Stock Exchange delivered the strongest performance among Arab
markets in May 2026, with the TUNINDEX rising by 10% to close the month at
17,669.8 points, while recording the second-highest year-to-date gain among
Arab markets at 31.4%. The strong performance reflected improved investor
confidence, supported by stronger corporate fundamentals and revenue
growth across a majority of listed companies. Investor sentiment was further
reinforced by the robust performance of the TUNINDEX and TUNINDEX20
indices, as well as the broad-based gains recorded across most sectoral
indices, indicating sustained interest in Tunisian equities. Furthermore, listed
companies reported a 4% year-on-year increase in aggregate revenues during
the first quarter of 2026, reaching TND 6.4 billion compared to TND 6.2 billion
in the corresponding period of 2025. Notably, 53 out of 71 listed companies that
published their activity indicators recorded higher revenues compared to the
same period of the previous year, underscoring the broad-based improvement
in corporate performance. At the sectoral level, 11 of the 12 sectoral indices
published by the Tunis Stock Exchange posted positive performances at the
close of the first quarter of 2026. The strongest gains were recorded by the
Consumer Services Index, up by 21%, and the Food & Beverage Index, up 19%.
However, the Household Goods and Personal Care Index was the sole sector to
record a decline, falling by 1.9%.
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Top 20 Regional Listed Companies by Volume Weighted Return (May 2026)
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Qatar Stock Exchange Qatar General Insurance & Reinsurance Insurance 27%
shé an)g oUaill gijgig lodpwll hs ool
Saudi Exchange Saudi Networkers Services Consumer Services -5.0%
ayageadl Jglai sl Ciloaall avallell cagll asilgil Giload
Bourse De Tunis New Body Line Industrial 2.6%

Uakigi anjgl sll yudgi uclin
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Derivatives Markets
aulall Gléidall (Glgawi

April 2026 Jupi May 2026 gula
Exchange Trades Volume Turnover Value (US$) Turnover Value (US$) % Change
apjgull Ulila<ll aac dglaill @an (Jugall) Jglaill aayé (JVgall) Jglaill aayéa Jeill duwi

ICE Futures Abu Dhabi (IFAD) _ 86,284 228,558 17.948,014,000 23,194,065,840 29.2%
allll agdell Jliiiriigsyiil cnibgil djg
Dubai Gold & Commodities Exchange (DGCX) 45562 213,589 5.984.490,332 4,604,291,542 231%
lwllg uaill ¢ dnjgs
Casablanca Stock Exchange (CSE)* 30 2,080 8,460,708 3,095,090 -63.4%
<bauldl jlall apjgu
Dubai Financial Market (DFM) 108 8.317 1,093,592 1193,826 9.2%
nllall crua (Ggu _ - - -
The Egyptian Exchange (EGX)** 68 434 737,003 474,666 -35.6%
ayynall av)gyl -
Abu Dhabi Securities Exchange (ADX)

> 1 104 102, 889 232.0%
allall Ghglll gub gif Gguw 8 045 02063 338,88
Saudi Exchange (Tadawul) -
asagsull Jglai 0 0 0 0 :

*Casablanca Stock Exchange initiated financial derivatives trading on April 6, 2026. 2026 Jy pl 6 Ay yliy alall Glaidiall Jglai cbopll jiall dojgy Gpdl*
**The Egyptian Exchange initiated financial derivatives trading on March 01, 2026. 2026 yw)lo 01 ayyliy adlall Alsidiall Jglai ay pnall apjgull pil™
Currencies fh% : Equities/Indices Hydrocarbons & = Metals
Gllac v dlpngag @auwl aalb n Jalea

Trac{ing Volume 212.345 1,876 228,558 1,244
Jglill @a
% Share of Total

(o) [e) O, )
¢gaaall go digia duwi 46.8% 2.6% 50.3% 0.3%

Trading Value (US$)
JUgally Jglaill aard

4,421,085,169 5,102,471 23,194,065,840 183,206,373

% Share of T




Arab derivatives markets recorded an increase in trading activity in May, with total
turnover value increasing by 16.1% month-on-month to USS 27.8 billion, compared to US$
23.9 billion in April, reflecting stronger activity across key regional derivatives markets.
The overall derivatives trading activity across the Arab region was supported by increased
hedging demand amid elevated market volatility, while variations in liquidity conditions
and reduced trading days across certain exchanges contributed to mixed performance
at the market level. The regional derivatives landscape continued to be dominated by
ICE Futures Abu Dhabi (IFAD), which accounted for the largest share of total turnover.
IFAD recorded a trading volume of 228,558 contracts and executed 86,284 trades during
the month, with turnover value reaching USS$ 23.2 billion, registering a 29.2% increase. In
parallel, the Dubai Gold & Commodities Exchange (DGCX) witnessed a contraction, with
turnover value decreasing by 231% to USS 4.6 billion, contributing to offsetting the gains
in regional derivatives activity during the month as its traded value constitutes 17% of
the total traded value. In contrast to the previous month, activity was concentrated in the
Hydrocarbon-linked contracts, which accounted for 50.3% of total trading volume, while
also hydrocarbon-linked contracts dominated in value terms at 83.4% of total traded
value.

aauall a=aijl dun .gila jauh JAS Jglaill bl a lelaiyl apyell alaidall Glgw clhw
23.9 1 aijlaa Nga jlida 27.8 (] Jnil (@ gulwi il 16.1% awuir Chiglaill adlaal
(o apuiyl alatiall @lgwl pe bliill ¢é liwai gusey Laa Jipl ¢ra Ngs Jlilo
AMlji ga @car aujell aghiall (ngiwa wnle aloidall Jglai bl (hay adg .adhiall
Glybill Gaablw g (o (Glgwlll aldai lgiwa glaijl Jb (na bgaill tigal wnle wlbll
e cpbiio elal Jiawi gna L"JLDJg.lJILstuuw_ddglgﬂl(oljsgggglﬁgdjg_unﬂdl_lglmgm_d
wnlc (IFAD) alaVll agasll JliiiiiigSyiil wubgil dnjg) diala Ulaiwlg .glgwll (ngiwa
Clauwg .AMlglaill dard ¢nllas] ga psUl dnall anle 63gaiwo «natléVl dlsidall xado
Jlla 23.2 AMglaill datd Gl lata Jauill JAS asan 86,2849 \ng_l_(] Taéc 228,558 (Gguull
a lealji gluillg uaill qua anjgr daaud (Jiléall (na%. 29.2 i Lelaijl alhwo (Vg
A @alw laa (Mg jlla 4.6 wl] Jnil 23.1% dwwir AMglaill datd dnadail dun dablii
JU Tjhi gadill Y5 aahiall (ngiwa ke Alaidiall bt (na aaéaall awlsall ga Al
bLovill Sy (@ luwdl jaudll gusc (nleg. alglaiall aawdll (nllas| (ja 17% Jiai l@ilglai aald
Jghaill @22 cnllas] ga 50.3% wnlc digaiwl cnillg .L.ILIgJJngA_I_aJU ahiijall ago<il cna
GJ9|J_LOJ|G_O_I_OJ|U‘IJ|_OD|U_0834%L_IJ§JUU_IJ aaiall cus go lagl sgas=ll ava diaga Las




7 ) IFAD Traded Value 7 DGCX Traded Value
allil agéell JLiiitiigSyiil (b gl &gy ¢na Jglaill dard glwllg uaill gua dpjgy (na Jglaill dagé
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Bonds, T-Bills and Sukuk Traded (May 2026)
(2026 gula) dlglaiall ¢lgsnlig ailjall ggalg guall Glaiw

Exchange

= Bonds, T-Bills and Sukuk
anjgull

¢gsnllg ailjall ggalg guall Glaiw

Treasury Bonds Traded
dlglaia @iy ja dlaiw

MSX
béa dnjgl

Bonds and Sukuk Traded
dlglaia ¢lgsng ¢ua Glaiw

QSE
fhd anjg) dlglaia ¢lgsng dragsa Glaiw
Sukuk & Bonds Market Index

Tadawul ¢lgsnllg guall Glaiw Ggw piga

dirguwll Jglai

In May, global debt markets were shaped by a complex interplay of geopolitical
tensions and shifting macroeconomic expectations. Investor sentiment was
frequently influenced by developments in the ongoing conflict in the Middle
East, alongside fluctuating progress in US.-lran negotiations. Periods of
escalating tensions triggered bouts of risk aversion, driving demand for safe-
haven assets such as U.S. Treasuries and core European government bonds,
while also contributing to temporary widening in credit spreads across riskier
asset classes. Atthe same time, intermittent signals of diplomatic engagement
helped stabilize markets, easing volatility and supporting selective risk-taking
in investment-grade corporate bonds. On the macroeconomic front, global
bond markets remained highly sensitive to inflation dynamics, particularly
as geopolitical developments exerted upward pressure on energy prices. This
complicated the policy outlook for major central banks, especially the U.S.
Federal Reserve, where expectations of near-term rate cuts were repeatedly
pushed back amid concerns over persistent price pressures. As a result, yields
remained elevated, reinforcing the attractiveness of fixed income instruments
for income-focused investors, while also constraining valuation upside.
Despite volatility, global debt markets demonstrated resilience, supported
by solid demand from institutional investors seeking portfolio diversification
and yield opportunities.

Government Bonds & Sukuk Traded

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

Volume Traded
Jghill @

26,126,057,861 167,829,846

1,663,483 20,582,119

265,423,824 96,120

38,101,428

arwluwgiall aljigill ge aaili aslyio Glpili gilo @b A5 acallell guall Glgwl daad
aljghilly jjSia JSuiu g paiiwall Gligiga cyilig .adsil anlniolll aleagill jigig daclniall
Gloglaall (na wisiiall @asill wily wd] Jawgll G pidl aéhio (na paiwall ¢ljill dbiipall
Jblall ge wgjell aslj wll alyigill aclni alyia A3t adg .glulg axaiall aliigl ¢
ang)glll aragsall Alaiwllg ais jalil ailjall alaiw Jio diolll Jgolll anle ulbll jjc lao
Apblaa (lcll Jgplll alia pc agilaifVl ailell (§jlgal Gada shwil (nd @alw Las duyill
Aallg Glguwlll jhsiwl (na cuwlagliall blAill wl] aghaiall Ll Gaclw (Jildall (na
wnleg .ayjlaiiwdl axgall aly alspill alaiw ale ¢rilaiiVl Juall @cs laa Gblsill go
(@il Aljghil apnlwall dxyadh dallell laiwll @Glgwl alb (sl (alniddl apenll
Adlbll jlawl wnle ayaclni bgen dwjlaa (né drwlungiall Alaaiwall Gaabuo ga lapwl
bVl anlag apugillay jSpall cgidl oal anaill awlpll Glal aaei w] ¢lis wal aag
o wyjall waall (ile aailall jlawl jpos aleagi Joli (o cua sy jalll qulljaall
Glgiwa aic aflgell ayaiwl Al datiig .aasnill bgeall jliaiwl gliy wglaall Jb ¢
Ja 33g adlell ge grisldl g paiiwall @il culill Jaall algal agsl jjc laa .daija
.abgala aigja arallell quall Glgwl ajabl aldaill go @é gl wnleg. Alausill glaijl pja
Al jlaiivMl balhall gugii wd] grelbudl guuwgall oo palinall ga (ngd wlhy dageaa

Allgell (Guani pja go aslaiwllg



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

Exchange Bonds, T-Bills gnd Sukuk alue (US$)
aojgull ¢lg<nllg ailjall ggalg gaall cilaiw (Ngally) doall

Treasury Bills 11 May 2027‘ 122.240.543 .

2027 gyla Téy pnall ailjall ggal Exchange Bonds, T-Bills and Sukuk Value (US$)
- o | - TN T Py S A \lgall) aauall
Treasury Bills 18 May 2027 aojgd clgsnllg iljall ggalg gaall Glaiw (1¥gall) aasal
2027 gyla 18a pnall &iljall ggal 983,287177

Treasury Bills 25 May 2027
2027 gula 25a3 pnall ailjall ggal
Treasury Bills 04 May 2027

Gover?menf I?evelopmen’r Bond — ‘Issue 1.15 530.503.979
12,610,913 gg=1)illg gualall jlaplll - drag<all daiill Glaiw

EGX

Tadawul Issuances Sukuk/Bonds
angswll Jglai s Gilaig Elgso aljlan] 728,533,333

o] Agiedl 2027 gila 04a pnall ailjall ggal 753,874,506

Treasury Bonds 21 May 2029
2029 gula 21ay pnall @iljall Glaiw 2,310,965,330

Treasury Bonds 26 May 2031
2031 gula 266 ynall il jall Alaiuw 132,340,784

Treasury Bonds 26 May 2028

2028 gula 264 pnall il jall Glaiw 38,229,369
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Moody’s Reaffirms Saudi Credit Rating at Aa3 with
‘Stable’ Outlook

The credit rating agency Moody’s has reaffirmed Saudi Arabia’s credit rating
at “Aa3” with a “stable” outlook. The agency mentioned that the affirmation at
Aa3 reflects Saudi Arabia’s large and wealthy economy, supported by its vast
hydrocarbon endowment, and highly competitive position in global energy
markets, alongside improving institutional and policy effectiveness, said a
Saudi Press Agency report. The progress under Vision 2030 has underpinned
solid non-hydrocarbon growth, supported by sustained public investment,
structural reforms, and gradually improving fiscal and economic transparency.
Moody's noted that Saudi Arabia’s stable outlook reflects the Kingdom’s
resilience against regional geopolitical risks and potential trade disruptions,
supported by strong and continued oil exports flexibility through the East-West
pipeline and Red Sea terminals. The agency also expects that the Kingdom's
progress on economic diversification is likely to continue and the momentum
will be sustained over the coming years.

Saudi Non-Oil Private Sector Activity Hits
Three-Month High

Saudi Arabia’s non-oil private sector expanded at the fastest pace in three
months in May as domestic demand improved and supply chains stabilized,
while business optimism remained subdued amid conflict in the region, a
survey showed on Wednesday. The seasonally adjusted Riyad Bank Saudi
Arabia Purchasing Managers’ Index, compiled by S&P Global, rose to 52.8 in
May from 51.5 in April. The 50 mark separates growth from contraction. Output
accelerated atthefastestpaceinthree monthsafter March’s downturnfollowing
the start of the Iran war, as firms cited normalizing working conditions, revived
contracts and stronger local demand. The new orders sub-index rose only
modestly to 52.0 in May from April's 51.5 reading, and remained well below
the long-run trend. Export sales fell sharply for a third straight month, hit by
shipping disruption, higher freight and fuel costs, geopolitical tensions and
stronger competition. The pace of decline eased only modestly from April's
survey-record contraction. However, supply chains improved, with suppliers’
delivery times shortening for the first time in three months as firms relied
more on local vendors.

4jhi ga Aa3 aic (nilaiilll diageuwll Wiini a$gi j1aga dllsg
&)iiuin LA

wgiwo vic apngeuwll aygell aslaall (rilaiill @iinill j13ga (ilaiill iinill @llsg aasi
@21 gus2yAa3 wingiwo ic Wiinill i gl allsgll anglg. 6 jdiwa dlidiva 6 jhi ga Aa3
mﬁ@gﬁjlwmloﬂlﬁggémbjld;b.é.Ulogjlgmioggm,oglﬁ'g}gLSJIgp)gszquIJLa]Lé\Jl
COlwlwll ddleag Gluwgall dclés (na paiwall guaill wily il drallell adlbll Glgwi
Géaall @aaill gi wu) jaga Gyl Las .aisgsull il allsg ge jalo i ail laag ¢llag
legana athaill pe alelhall (ngd gai @cy (a @awl 2030 angsull @g) bl ta
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IMF Stated that the Saudi Economy Holding up but Growth Could
Slow to 2% in 2026

Saudi Arabia’s economy has proved resilient during the Middle East war, but
the conflict has weighed on non-oil activity and confidence, leaving growth this
year notably lower, the International Monetary Fund said. The kingdom could
see a near-term recovery if shipping through the Strait of Hormuz normalizes
in the coming months, it said. Growth is expected to come in at about 2% in
2026, the mission head stated following a visit to the kingdom from April 28
to May 13. The figure was markedly below the IMF's forecast of 31% for 2026,
published in its April outlook. A prolonged or intensified conflict could weigh
on medium-term growth and investment prospects, the Fund said. Higher
oil prices are also expected to boost revenues and help narrow the current
account and fiscal deficits in 2026. The Fund said the Saudi banking system
was well-positioned to absorb shocks.

UAE Non-Oil Private Sector Growth Slows as Regional War Weighed

The UAE’s non-oil private sector expanded at its slowest pace since February
2021 in April as the Iran war hammered shipping and tourism, hitting sales
and exports alike, a survey showed on Tuesday. The seasonally adjusted S&P
Global UAE Purchasing Managers’ Index fell to 521 in April from 52.9 in March,
albeit remaining in growth territory above the 50 mark. New orders grew at the
slowest pace in more than five years, with the subindex falling to a reading
of 52.5 in April from March’s 54.5. Excluding the pandemic period, the drop in
foreign sales was the sharpest since the survey began in August 2009. Output
still rose strongly, though at a much softer pace, helped by existing project
work and infrastructure developments. Purchasing growth remained modest
as higher costs, weak sales and supply constraints curbed demand. Price
pressures in the UAE intensified in April, with input cost inflation hitting its
highest since July 2024 and selling prices rising at the fastest pace since June
2011.
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Oman’s Economy to Grow by 2.4% in 2026

Ministry of Finance, hosted the World Bank Group to review the latest Gulf
Economic Monitor report, focusing on the economic prospects of the GCC
nations. The meeting provided a platform to discuss regional and global
economic developments, alongside recommendations for future growth. GCC
economies have remained resilient despite global challenges, largely due to
the rapid diversification of non-oil sectors, an expanded government revenue
base, and increased investment in infrastructure projects. Inflation across the
region is expected to remain stable at approximately 21%. Regarding Oman,
the report notes positive fiscal results, with the national economy growing
by 31% in 2025. This success is attributed to government measures aimed at
improving financial performance and spending efficiency. Looking ahead to
2026, Oman’s economy is expected to continue its positive trajectory with a
2.4% growth rate and a stable public debt level of 35% of the Gross Domestic
Product.

Egypt’s Non-0il Sector Remains Under Strain as Inflation Intensify

Egypt's non-oil private sector remained under pressure in May, as persistent
inflation, soft demand and worsening supply constraints continued to weigh
on business conditions, according to S&P Global's latest Purchasing Managers’
Index (PMI) survey. The headline PMI inched up to 471 in May from 46.6 in April
but stayed below the 50 threshold that separates growth from contraction,
marking a fifth consecutive month of declining operating conditions. Demand
remained fragile, with new orders falling for the fifth straight month. The
pace of decline was largely unchanged from April's recent low, as elevated
prices continued to curb customer spending and limit new business inflows.
Output also contracted sharply, though the rate of decline eased slightly.
The downturn was most pronounced in wholesale, retail, and services, while
manufacturing and construction sectors showed mild recoveries after earlier
weakness.

2026 al=ll (na 2.4% duuis glac diblw alnidl gaiy Gledgi

Apjo 161 ¢anl agalpal (lgall elidl acgaaa glac diblw ia adlall ajljg Galniwl
10g 2dg .cnadlAll ggleill gulaa Jgal antnialll Glalll anle j$pwallg «naddall alnial
asleiall Glipgill wily ] «arallellg aratla\l anlnialll dljghill analial ania ¢lain\ll
LJU_I A cnalall ggleill gulha Jga alslnial gi wdl gaill jlilg. (nigiwall gaill LngIJ
8Jug_|g athoill pe dlelholl gigii ¢ )i Jnal ¢llig dawallell dbaill @cj digja _j_ab_l
Jby gl 2agi) Las .aiaill aridl g1jlia (na Aljlaiivdl asljg aragsall alalpll éacla
Jaill angl glac aibluy (@Gleiy Llawag%. 2.1 gai aic Ijdiwa dasdhiall (na @4nill Jaso
ey i j=ig 2025 @lsll (ua 31% duwis (ibgll slnidVl Lai dus auly] ddla Qilii @i
@l=ll (] phillg. @Glailll aclasg wullall <IxU1 grwai wd] daolyll aragsall dlelpll w]
Jheiwl wily wnll 2.4% £l gai 20 qulagVl ajlwa glac slnial Jolgy gf gégiall ga 2026
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Egypt Forecasts FY2026/27 Economic Growth at 5.4%

Minister of Planning and Economic Development Ahmed Rostom outlined
economic growth rate estimates for the coming fiscal years (FYs), with the
Egyptian economy expected to record a 5.4% growth by the end of FY 2026/2027.
In line with the developed medium-term plan, the growth rate is likely to
reach 6.8% in the end of FY 2029/2030. Rostom affirmed that the government
developed a conservative growth scenario, assuming continued uncertainty
in the Middle East region or globally. Five sectors are expected to contribute
nearly 64% to economic growth during FY 2026/2027. The manufacturing
segment would lead with a 29% contribution, followed by wholesale and retail
trade at 11.3%, tourism at 9.3%, construction at 7.2%, and agriculture at 7%. The
GDP at current prices is projected at around EGP 245 trillion in the next FY,
versus EGP 21.2 trillion expected by the end of FY 2025/2026. The agriculture,
industry, construction, and wholesale and retail trade sectors are expected to
contribute 62% of GDP. However, the government exerted efforts to implement
its economic and social development plans, enabling the state to achieve
growth of up to 4.4% in FY 2024/2025

Jordan Attracts USS 2 Billion in Foreign Investment
in 2025

Foreign direct investment inflows into Jordan reached around JD 1.43 billion in
2025,accordingto the executive program reportforthe Economic Modernization
Vision (2026-2029), which highlighted significant progress in the investment
sector during the first quarter of 2026. The report showed that the cumulative
satisfaction index for the investment environment stood at 45.4%, reflecting
ongoing efforts to improve services and attract investors. During 2025, the
Ministry of Investment processed 7568 transactions related to investment
incentives and facilities and engaged with 628 companies and investors,
besides issuing 4,203 investor cards across categories A, B and C to investors
and their family members. In addition, relevant government institutions made
81 recommendations to grant citizenship or passports through investment
programs and issued 38 construction licenses for new projects within
development zones, according to the report. To improve investor services,
the ministry introduced a unified framework for handling complaints more
efficiently and transparently, while also updating reform matrices linked to
business readiness indicators and foreign investment regulations.
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