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The following data was used in a series of economic analysis ~ dalnidl G\ dlwlw ¢na Alilull aida @ladiwl (“cu

Main ActiVity articles prepared by the researchers of the Arab Federation of 2agal dyyell Jlall Glgwl slail (nisly Jué ga Gict

Capital Markets for ZAWYA Arabic by London Stock Exchange - . i e
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Exchanges s, Traded Value (Us$) MTD Change Traded Volume (sharesy ~ MTD Change Number of Trades MTD Change

LLDJQ-'IJI I/I\I/I (JYgall) Jglaill dard ‘y?!}m}m.ujl il m (@awl) Jglaill @an ,/?!}LPJBJ-Ml Jasill g Gllasll aac 7{:{!} w il Jiill
vt SeCuritis Bxchange - ADX 18,522,259,511 97.6% 21,089,590,213 164.2% 488,623 -0.2%
fiman Stock Exchange - ASE 130,583,735 18.5% 70,383,060 19% 45,642 171%
Rl 26,368,008 -65.6% 23,438,530 -731% 1,035 28.4%
Beirut Stock Exchange - BSE 24,463,582 -43.9% 914,295 16.8% 223 22.8%
e e T 649,864,637 141% 37,674,319 14.8% 61165 -0.3%
e Sogurities Exchange - DSE 3.467.756 -50.1% 15.912.737 -32.9% 8.455 0.7%
Do mancial Market - DFM 238,824,286 5.3% 3.336.963.713 -9.4% 233.818 10.3%
ahe Egyptian Exchange - EGX 27,527,283,521 4.0% 21,466,212.725 -3.0% 2757349 15.1%
e ancki Fachnnge - ISX 62,867.978 49.9% 85,007,678,862 78.8% 20,807 14.9%
Boursa Kuwatt -BK 5,604,949,611 13.5% 9.411,396,377 14.7% 452,647 8.2%
e 515,435,270 185.0% 694,202,150 81.8% 32,835 142.9%
i e el 13,785,881 13.9% 9,432,511 3.2% 1463 1.6%
Qatar Stock Exchange - GSE 2,689136,675 17.7% 4,090,363,282 151% 327,61 10.2%
e S 39123.118,857 4:7% 18.139.925,413 91.9% 11149.992 31%
Tunis Stock Exchange - TSE 166,964,729 158.3% 43,023,084 173.9% 37,337 30.4%
e 97199,374,038 16.3% 163,437]11,271 58.4% 15,619,002 5.5%

EGX traded value includes stocks, bonds & TBs after it has started trading on sy cllg aiyjall aligalg alaiwllg @awlll ganii aipnall dpjgull (na Jglaill dard gl
Treasury Bills through the Government Fixed Income Trading System (GFIT) 24 ga ljliicl (GFIT) cnagSall culill Jaall Jglai @lai JAa ga ailjall aligal wnle Jglaill ey
starting September 24th, 2023. 2023 paiww



After four consecutive month of price gains, Arab stock markets stayed somehow
cautious in October, tracking global markets, as investors have adopted a wait-
and-see stance ahead of the US presidential elections, along with ongoing
geopolitical tensions in the Middle East and mounting fears of a full-scale
regional war, further influencing risk sentiment, while markets were seeking
direction as key macroeconomic data and corporate earnings were released
during the month. In fact, these uncertainties have bolstered demand for the
U.S. dollar, as markets anticipated a potential slower second rate cut by the
Federal Reserve at its November meeting, which influenced market movements
amid expectations of a soft economic landing and policy easing by central banks
around the world. In parallel, oil prices witnessed some volatility during the
month despite a monthly increase from an average of USS 72.3 per barrel in
September to an average of USS 751 per barrel in October, amid Iranian supply
disruption fears which somehow eased at a later stage.

Top Five Exchanges by Market Capitalization
audigull daydll sy Alojgs guas psi

24.0 -

0 22.0

o ADX

s 20.0 -

17 g— 18.0 | Tadawul

L

®] {115

o 3 16.0 |

[l sl

ol I'on 14.0

=D

i 12.0 |

) 5 10.0 BK

E Ih

“E 8.0 |

§ 3 6.0 |

| a o DFM

0 = L . QSE

} 20

= 0.0 : : : ‘
0 1,000 2,000 3,000 4,000

Market Cap. (US$ billion)
(GlVgall aljlila)) drdgudl daiéll

ajils (né ayell @awll Glgwl alb ayyull wlsall go dyliio jauil syl A=)
wdga ygaiimall (i s duallell Glgulll <5 asiiio pgist yaud JUs liuwi j3all
dunlpngiall Aligill ga o jlgill aus)jall apwliglh QLRGN Jud dojillg adjill go
laa (@ilall glynll agd) clwil o aagljiall wglhallg hwgll @G pidll @ahia (na dpaiwall
slniaVll alily jpi jgab @iai Glgwlll Gils Laiy A blaall aligisa iile s Jsiy il
Ngall il wlbll dgsiill aaa Gjjc 28l galgll qna jaudill YA Glspill aljig (sl
blinVl Eli Jué ga axilall jlewl Laina Lili lhos (Glgulll Cieagi ¢y sy jalll
Gleagi bhug Ggull Alsai wnle 4l laa jaagi (g Juball aclaizl (g ¢ulljall
e allall go ajspall dgidl Jia ga ansill Glwluull yuig gal (alnidl bgiay
72.3 ajaé hwgio ga ¢laijl ga @ac pll ile jadll JA5 Aldsill e haill jlewl Gaadbg
00 wglha hug pgisT tna Juopll Ngs 751 0)36 hungio w] paivw (g Juopll jUgs
Jaudll ga agaVl als ja (na wglhall elli aairig aale glg auil Vil haill alalaal glhail

Traded Value
Jglaill &ayé
(o)
AN +16.3%
Billions of US$ MTD Change

aljligall Gljlylay

Traded Volume
Jghill @

16 3.4 X7

MTD Change
wyadll f1eill

Billions of Shares
@awill aljlilay




Exchanges
Glojgull

Abu Dhabi Securities Exchange - ADX
alloll ghoill b gul Gguu

Amman Stock Exchange - ASE
Oloc dnjgy

Bahrain Bourse - BHB

Ol dnjgl

Beirut Stock Exchange - BSE

GIg)u dnjgy

Casablanca Stock Exchange - CSE
cbawdl jlall anygs

Damascus Securities Exchange - DSE
&illall §lygdll Guiroa Gou

Dubai Financial Market - DFM
ladl ua @g,-u Lild

The Egyptian Exchange - EGX
&ypooll anjgull

Iraq Stock Exchange - ISX

adlloll ghgll gly=ll §gus

Boursa Kuwait - BK

Cughll anygy

Muscat Stock Exchange - MSX
bduso dnjgs

Palestine Exchange - PEX

Otbould dnjgy

Qatar Stock Exchange - QSE

Hhd anjg

Saudi Exchange - Tadawul
&gl Jglad

Tunis Stock Exchange - TSE

Uuigi Gy

Total
gg9oaoll

Monthly Evolution of Traded Value in the Arab Region (US$)
(s jalll Mgall) duyell aéhiall (na Jglaill darél gnyaanll jghill

&r;ﬁ 2024 ;ﬂg 2024 mfi 2024 Semer 2024 O;Eilsoieq 2024 R L carly Change
ibrEiL L e L iiae AL Fi AT ALRLE 2024 alaliga 2023 alall ga Fengiull ot
5,266,584,144 7.577,780,864 6,829,563,673 9.375,671,095 18,522,259,511 78,895,413,447 72,461,366,805 8.9%
92,306,106 130,544,200 119,614,935 110,241,797 130,583,735 1,368,589,103 1,802,222,608 -24.1%
21,319,573 70,622,387 164,832,692 76,593,480 26,368,008 755,711,979 446,184,901 69.4%
18,325,430 46,002,205 60,610,834 43,575,567 24,463,582 418,714,767 476,163,252 -12.1%
532,193,806 566,189,375 375,159,327 569,357,693 649,864,637 6,291,062,669 3,623,393,926 73.6%
1,641,049 2,484,147 4,475,504 6,953,124 3,467,756 72,846,323 24,450,080 197.9%
1,742,186,444 2,458.,186,936 2,191,888,897 2,031,570,824 2,138,824,286 21,955,266,188 23,960,820,395 -8.4%
12,353,762,958 19,793,940,441 27,434,223,434 26,475,096,280 27,527,283,521 266,973,145,925 51,529,798,032 418.1%
25,917,061 45,605,619 32,689,319 41,936,716 62,867,978 427,002,264 371,242,313 15.0%
2,733,405,304 2,978,193,844 3.752,630,338 4,937,299.913 5,604,949,611 38,848,009,663 27,601,311,966 40.7%
109,209,255 395,811,561 116,916,904 180,836,010 515,435,270 2,661,270,774 2,000,060,974 33.1%
5,842,181 17,001,810 10,655,488 16,009,587 13,785,881 109,415,265 273,658,546 -60.0%
2,195,600,403 2,309,958,634 1,901,083,004 2,283,858,527 2,689,136,675 25,648,498,428 28,363,309,025 -9.6%
45,424152,022 38,825,452,858 42,670,744,049 37,372,108,636 39,123,118,857 430,889,029,818 289,575,687,189 48.8%
117,915,742 142,540,917 50,040,098 64,628,896 166,964,729 934,776,237 742,941,212 25.8%
70,640,361,477 75,360,315,799 85,715,128,496 83,585,738,146 97199,374,038 876,248,752,850 503,252,611,224 741%




Monthly Evolution of Traded Value in the Arab Region (YTD)
(alsdl &glay Aia) & pell adhiall (na Jglaill darél oo paddll jghill
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Number of Listed Companies

dayaall Gl 32 I
Exchanges MTD Change
alojgull Se?*e.!f‘ber| il el | 2024 T umiddl el

Abu Dhabi Securities Exchange - ADX

ullall 3l ill pubs o G 99
Amman Stock Exchange - ASE 162
oloc danjg

Bahra“in Bourse - BHB 40
ouaullanggy

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

Casablanca Stock Exchange - CSE 76
<buudl jlall dnjyge

Damascus Securities Exchange - DSE

aullall glygdll Guinoa Ggau e
Dubai Financial Market - DFM
uledllns G o
The Egyptian Exchange - EGX
aymollanio 247
Iraq Stock Exchange - ISX
alloll glygill glyell Gou 103
Boursa Kuwait - BK
Cughll anygs 143
Muscat Stock Exchange - MSX

evsen oo 112
Palestine Exchange - PEX B 4977
Orbuuda dnjg
Qatar Stock Exchange - QSE
Hoé dnjgn 52
Saudi Exchange - Tadawul
aageull Jglai 336
Tunis Stock Exchange - TSE 75
Vgl anjgy
Total
ggoal 1,595




Number of Listed Companies
aajaall Glspiul aac G

Breakdown of Top 10 Exchanges
by the Number of Listed Companies

ajaall Glspill aac g Glnygs 10 Jgi g1 jgi
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Market Capitalization

drdgull aaus ! I
Exchanges
Glojgull

Abu Dhabi Securities Exchange - ADX
aullall glygdll ubs gul Gguu

Amman Stock Exchange - ASE
oloc anjgy

Bahrain Bourse - BHB

ouaullanygs

Beirut Stock Exchange - BSE

Cigp &y

Casablanca Stock Exchange - CSE
el jlall anjgy

Damascus Securities Exchange - DSE
&ulloll §lygill Guiroa Gguu

Dubai Financial Market - DFM
llodl ua Ggau

The Egyptian Exchange - EGX
apooll anjgul

Iraq Stock Exchange - ISX

adloll glygll glyell Ggu

Boursa Kuwait - BK

Cughllanjg

Muscat Stock Exchange - MSX

bé o anyg

Palestine Exchange - PEX

Otbunld dnjgy

Qatar Stock Exchange - QSE

$hé anjg

Saudi Exchange - Tadawul
angeudl Jglad

Tunis Stock Exchange - TSE

Mgl anjg

Total (US$ million)
(&lydgall Hutlod) ggonoll

End-September
e | 2024

US$
sy jalll Ngally

798,780,623,191
23,254,093,126
20,683,625,965
21,346,352,103
76,478,206,406
1,271,995,502
206,152,166,368
45]129,519,361
15,264,350,941
138,213,896,871
63,680,103,896
3,970,393,293
170,352,805,723
2,694,059,770,667

8,661,558,867

4,287,299

End-October
Hgisiaylai

Local Currency

dulaall dlasll

2,888,440,289,088
16,799,650,071
7,821,487,603
22,039,071,462
729,423,068,567
17,003,886,831,725
759,471,004,292
2,208,526,246,410
21,374,269,471,303
42,321,750,598
27,422,360,000
3,913,979,167
625,214,241,356
10,013,231,340,000

26,271,690,000

2024

us$
nsyjalll jNgally

786,505,184,231
23,694,852,004
20,746,651,466
22,039,071,462
74,226,423,992
1,353,597,105
206,799,456,581
45)164,135,918
16,192,628,387
138,261,191,106
71,226,909,091
3,913,979,167
171,762,154,219
2,670,195,024,000

8,474,738,710

4,260,556

% Change
% juill
MTD Change YTD Change
;:ﬁ Al il %} @l=lldylay dia jieill

1.5% 2.5%
1.9% -0.8%
0.3% 0.7%
3.2% 7.6%
2.9% 16.9%
6.4% 57.5%
0.3% 10.5%
0.1% -18.8%

61% 14.5%
0.0% 5.5%
1.9% 15.2%
-1.4% -15.4%
0.8% 0.1%
-0.9% M1%
2.2% 6.2%
-0.6% -6.8%



Arab equity market capitalization reached USS 4,261 billion at the end of
October 2024, slightly down by 0.6% when compared to end-September.
In fact, this came amid a drop in the market capitalization of Abu Dhabi
Securities Exchange and Saudi Tadawul by USS 12.3 billion and USS 23.9
billion, againstan increase of US$ 7.5 billion in Muscat Stock Exchange market
capitalization. In parallel, Arab equity markets recorded a positive trading
activity, as the total traded value showed a monthly increase of 16.3%, to
USS 972 billion in October. Furthermore, total traded volume reached 163.4
billion shares in October, up by 58.4% on a monthly basis, on the back of a
tangible drop in Iraq Stock Exchange traded volume by 78.8%, representing
52% of the regional traded volume, and on the back of a considerable
increase in Abu Dhabi Securities Exchange traded volume following the
largest transaction involved Abu Dhabi National Energy Company (TAQA),
with 78 deals worth AED 224 billion on 7.6 billion shares, while the total
number of trades reached 15.6 million transactions in October, up by 5.5%
when compared to September.

Breakdown of Market Capitalization by Exchange®
*apjgul cuuay dragull daybll g1 jgi

N

“As at end-October 2024
2024 pgisi alai (nis*

@ Tedawul 627%
ADX, 185%
DFM, 49%
QSE, 40%
BK,3.2%
CSE,17%
MSX, 1.7%
EGX, 11%

ASE, 06%
BSE, 05%

wiab plaril 2024 pgisi ailai na \ga jlila 4,261 au joll @awill aidquill aarall asly
wubagil Ggul adgull aarall plaail hwg ¢l <l Adg . painw dlai dijléa %0.6 ALl
aJad glai)l Jilba Vg jlila 23.9g Mg jla12.3 jlada) disgeuwll Jglai Ggug dulall Glgill
@auwlll @Glgwl dlaw > ga ¢ jlgillg héwa dpjgul ddgull aasll (na g jllo 7.5
aunis L pah lelai)l adlaaVl alglaiall aarall Gyabl éun gaudill JU5 A Jglai bl dau jell
@aw Jlla163.4 pgisi tna Jghill @as (llan) 2l Las . pgisi gna gy jlila 97.2 (nl] %16.3
Jahill @l (né gugala plaail daals iile ¢llsg njadh gulwi inle %58.4 aiuwi glaijl
aahiall (na Jglhill @ go %52 Jiai willg %78.8 awuir adlall Gljgill Glyell Ggw (na
asap b (a adlall Ghgll cubagil Ggw na Jglaill @anl cna sl glaipl ells au] @l
wlc @@)> jlila 22.4 aadr asan 78 galgs dalhll atibgll cnibagil asub @awi wile é s
ainwi glaijly (ol pgisT ina asan ygula 15.6 Alsanll ac (ilas] &b 4o (o aaw Julo 7.6

Qi jaudy dijléa %5.5

*

Breakdown of Market Capitalization by Economic Sector
*halnidll glholl cwny drdgull daidll g1jgi

“As at end-October 2024
2024 pgisi alai (nin*

. Energy , 45.9%

@ Financials, 18.0%

Consumer Non-Cyclicals, 9.0%
Basic Materials, 6.2%

Utilities, 6.2%

Technology, 51%
Real Estate, 3.5%

Industrials, 2.7%

Academic & Educational
Services, 0.3%




Turnover Ratio I

ardguull daysll cnll Jglaill

Exchanges
Glpjgull

Abu Dhabi Securities Exchange - ADX

alloll Ghgdll (b gul Ggam
Amman Stock Exchange - ASE
olac anjgy

Bahrain Bourse - BHB

ol anjgr

Beirut Stock Exchange - BSE
Jigjdnjgl

Casablanca Stock Exchange - CSE

claudl jladl anjgs

Damascus Securities Exchange - DSE

&lloll §lygill Guiroa Gguu

Dubai Financial Market - DFM
olelll e i

The Egyptian Exchange - EGX*
apoollanjgull

Iraq Stock Exchange - ISX
alloll §lhgdll §lyall Gguu

Boursa Kuwait - BK
Cughllan;g

Muscat Stock Exchange - MSX
béuuo dnjg

Palestine Exchange - PEX

. 0 &0y

Qatar Stock Exchange - QSE
Hbd anjgy

Saudi Exchange - Tadawul
&aageaull Jglad

Tunis Stock Exchange - TSE
Quigl &gy

Total
ggoaall

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

dald drwi

oo

Traded Value (US$)
(JYgall) Jglaill dayd

18,522,259,511
130,583,735
26,368,008
24,463,582
649,864,637
3,467,756
2,138,824,286
2,146,654,850
62,867,978
5,604,949,611
515,435,270
13,785,881
2,689,136,675
39,123,118,857

166,964,729

71,818,745,367

October

Annualized Traded Value (US$)
(J¥gally) ngiw gublwi wile Jglaill dagé

222,267114,137
1,567,004,818
316,416,095
293,562,984
7.798,375,646
41,613,066
25,665,891,433
25,759,858,199
754,415,738
67,259,395,335
6,185,223,242
165,430,572
32,269,640,099
469,477,426,284

2,003,576,751

861,824,944,398

<

Hgisl

Market Cap. (US$)
(Ygall) drdgaull daysll

786,505,184,231
23,694,852,004
20,746,651,466
22,039,071,462
74,226,423,992
1,353,597,105
206,799,456,581
45,164,135,918
16,192,628,387
138,261,191,106
71,226,909,091
3,913,979,167
171,762,154,219
2,670,195,024,000

8,474,738,710

4,260,555,997,438

Turnover Ratio
Jghaill Gosd Gy
dudgwll aaréll wnl]

28.3%

6.6%

1.5%

1.3%

10.5%

3.1%

12.4%

57.0%

4.7%

48.6%

8.7%

4.2%

18.8%

17.6%

23.6%

20.2%

.aigjall Clljg'aig Gladwdl ¢ Anii \l Jgaall [aa wna diynall apjgull cna Jglaill aatd gl *



Turnover Ratio I
duagaull dayill ] Jglaill Gays g i

Exchanges
alpjgull

Abu Dhabi Securities Exchange - ADX

alloll glygill b oul Gg
Amman Stock Exchange - ASE
oloc anjgr

Bahrain Bourse - BHB
ouaullanyg

Beirut Stock Exchange - BSE
CigpH &njgy

Casablanca Stock Exchange - CSE

cledl jlall &gy

Damascus Securities Exchange - DSE

allall ghoill Guiroa Gguu

Dubai Financial Market - DFM
lledl (ia §gu

The Egyptian Exchange - EGX*
apooll anjgull

Iraq Stock Exchange - ISX
aylloll glygll gly=ll Gguu

Boursa Kuwait - BK
Cugdllanjgy

Muscat Stock Exchange - MSX
héuo dnjg

Palestine Exchange - PEX
Orbould dnjgy

Qatar Stock Exchange - QSE
Hod anjgs

Saudi Exchange - Tadawul
&aageudl Jglad

Tunis Stock Exchange - TSE
UuHigi anjgy

Total
gg0aall

10M-2024

gl dpirell il

2024 al=ll ga

Traded Value (US$)
()¥gally) Jglill Gayd

60,373,153,935
1,238,005,368
729,343,971
394,251,185
5,641,198,032
69,378,568
19,816,441,902
21,470,525,490
364,134,286
33,243,060,052
2,145,835,504
95,629,384
22,959,361,753
391,765,910,961
767,811,508

561,074,041,898

10M-24 Annualized

wulwi tnle wlglll apitell jaidil

2024 ql=ll ga wngiw

Annualized Traded Value (US$)
(J¥gally) engiw gubwi wnle Jglaill aagd

80,497,538,580
1,650,673,824
972,458,628
525,668,247
7,521,597,375
92,504,757
26,421,922,536
28,627,367,320
485,512,381
44,324,080,069
2,861,114,005
127,505,846
30,612,482,338
522,354,547,948
1,023,748,677

748,098,722,531

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

End-October 2024
2024 pgisi alai

786,505,184,231
23,694,852,004
20,746,651,466
22,039,071,462
74,226,423,992
1,353,597,105
206,799,456,581
45,164,135,918
16,192,628,387
138,261,191,106
71,226,909,091
3,913,979.,167
171,762,154,219
2,670,195,024,000
8.,474,738,710

4,260,555,997,438

Market Cap. (US$)
(¥g>ll) drégull Gaysll

T0M-24 Annualized

wulwi tnle (gl apiell jadil

2024 ql=ll ga whgiw

Turnover Ratio
Jalsill aud duwi
dudguull dausll wnll

10.2%
7.0%
4.7%
2.4%
10.1%
6.8%

12.8%

63.4%
3.0%

32.1%
4.0%
3.3%
17.8%

19.6%

12.1%

17.6%

i jall aligalg Glaiwll ganiiVl Jgaall 1aa wna &1 ynall dvjgull (na Jglaill daé gl *
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Arab Exchanges Indices
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Exchanges
Gloygull

Abu Dhabi Securities Exchange - ADX
aulladl glhgld s qul Gguw

Amman Stock Exchange - ASE
Oloc anjg

Bahrain Bourse - BHB
ol anjg

Beirut Stock Exchange - BSE
CIgpH anygy

Casablanca Stock Exchange - CSE
claudl jlall dnjgn

Damascus Securities Exchange - DSE
&lladl Ghgll Guiroa Ggu

Dubai Financial Market - DFM
lledl s Ggom

The Egyptian Exchange - EGX
aypoallan)gdl

Iraq Stock Exchange - ISX
adllall glygll Glyell Ggu

Boursa Kuwait - BK
Cughllanjgs

Muscat Stock Exchange - MSX
bhduo anjgs

Palestine Exchange - PEX
b 4 an)gy

Qatar Stock Exchange - QSE
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Arab equity markets recorded mixed performance in prices in October, with 8
markets out of 15 markets registering increases in their price indices, against
7 markets with marginal declines. As such, the S&P Pan Arab Composite index
which is designed to track the performance of 11 equity markets, registered a
slight drop of 1.3%, to reach 975.3 as at end-October, after fourth consecutive
monthly gains. In fact, most key global equity markets witnessed declines
duringthe month led by a sharp fall in emerging markets coupled with marginal
decline in other key global markets. In parallel, The MSCI GCC Index recorded a
decline of 1.5% during the month, mainly reflecting declines in Saudi Tadawul
(-1.7%) and Abu Dhabi Securities Exchange (-0.8%) coupled with a marginal
decline in Qatar Stock Exchange (-0.8%). On the other hand, Dubai Financial
Market maintained consistent positive performance for the fifth consecutive
month, registering the biggest monthly gain in the GCC at 1.9% in October,
followed by marginal gains in the rest of the three markets. In parallel, Iraq
Stock Exchange was the best performing market in the Arab region with an
increase of 12.4% in its main index, for the second consecutive month, while
the Egyptian Exchange was the least performing market in the region with a
contraction of 2.9% in October when compared to the previous month.
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Arab Exchanges Secondary Indices
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Saudi Exchange, whose market capitalization represents 63% of the total
regional market capitalization, reported a decline in October, reflecting
recent earnings announcements, volatile energy prices, not to mention the
geopolitical tensions in the region which weighed on investor sentiments.
As such, the benchmark peaked at a closing high of 12,253.5 points at the
beginning of the month but mostly trended downward during the rest of
the month to close with a monthly decline of 1.7%. On another hand, a new
exchange-traded fund (ETF) tracking Hong Kong-listed stocks, the SAB Invest
Hang Seng Hong Kong ETF, has debuted on the Saudi Exchange, following the
launch of Saudi Arabia’s first ETF tracking the Hong Kong equity market on the
Saudi bourse. Observers said the listings marked a milestone in strengthening
the financial connections between the Chinese and Middle East markets. It
is worth mentioning that the Albilad CSOP MSCI Hong Kong China Equity ETF,
the first of its kind in Saudi Arabia issued by Albilad Bank of Saudi Arabia
and Hong Kong's CSOP Asset Management, has an initial size of over USS$ 1.2
billion. It became the largest ETF in the Middle East upon its listing.
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Dubai Financial Market recorded its fifth consecutive monthly gain and the
biggest monthly gainamong GCC markets in October, reaching1.9% and pushing
the gains since the beginning of the year to 13.1%. It is worth mentioning that
Dubai Financial Market (DFM) announced that net profit, before tax, rose to
AED 298.7 million over the first nine months of the year, marking a significant
60% increase over the same period in 2023. On another note, Lulu Retail
Holdings, which runs one of the Middle East's biggest hypermarket chains,
said it had raised AED 6.32 billion (USS$ 1.72 billion) in its initial public offering,
the UAE's largest listing this year so far. The IPO was oversubscribed more than
25 times, with the offering seeing aggregate demand of over AED 135 billion
from local, regional and global investors. The strong demand was a record
for a non-government IPO over the last decade, according to Lulu which is
expected to list shares for trading on the Abu Dhabi Securities Exchange on
November 14. In parallel, ADNH Catering, a unit of Abu Dhabi National Hotels,
has raised AED 864 million (USS 235 million) through its initial public offering.
In fact, it offered 900 million shares, or 40% of its total share capital, implying
a market valuation on listing of AED 216 billion.
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The Egyptian Exchange was the least performing market in the GCC region
during October, in terms of price movements, though it achieved strong
weekly gains during October, estimated at nearly EGP 24 billion, bringing the
market capital of listed companies to EGP 2.208 trillion, against 2184 trillion
in September. On another hand, Egypt's credit rating was upgraded by Fitch
Ratings for the first time since 2019, the latest boost for the economy after
securing a USS 57 billion global bailout. In fact, Fitch upgraded the country’s
rating one level to B from B-, with a stable outlook, attributed the change
to lower external risk, policy adjustment, replenished external buffers,
new capital inflows and a more flexible exchange rate. In parallel, Muscat
Stock Exchange registered a 0.8% gain in October, after a 0.8% decline in
the previous month. In fact, OQEP, the exploration and production business
of Oman’s state oil group, has raised USD 2.03 billion from its initial public
offering (IPO) on the local stock exchange. OQEP is floating an estimated 2
billion shares, or a 25% stake, on the Muscat Stock Exchange, while the IPO
was oversubscribed by around 2.7 times.
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Arab Exchanges by Volume Weighted Return (October 2024)
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Top 20 Regional Listed Companies by Volume Weighted Return (October 2024)
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Derivatives markets reported a drop in October, with a net decrease of 83% in
turnover, to reach US$ 2.6 billion, from USS$ 2.8 billion in September. In fact, Dubai
Gold and Commodities Exchange, the region’s first commodity derivatives exchange
and the leading derivatives exchange in the Middle East, issued 28,764 contracts
in October, against 32,970 contracts in September. In details, currencies continued
to capture the lion’s share over the period with a share of almost 99.7% and 87.5%
in terms of turnover and volume respectively, while the remaining shares go for

equities, indices and metals.
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Bonds, T-Bills and Sukuk Traded (October 2024)
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Arab debt capital markets witnessed mostly downward price movements
over the month, mainly tracking U.S. Treasuries, after stronger-than-expected
U.S. job data for September reduced bets that the US. Federal Reserve's
next interest rate cut would be important, not to mention the U.S. Fed Chair
statement that the central bank is not in a hurry. In addition, U.S. retail sales
strengthened in September more-than-forecasted, highlighting somehow
resilient consumer spending, not to mention the recent U.S. economic data
releases that showed some signs of economic strength, therefore restricting
bets to a 25 bps interest rate cut during the next FOMC meeting in November.
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IMF Projects 4% Growth Rebound in MENA Next Year

Growth in the MENA region is expected to rebound to 4% next year, but
will hinge on a phase out of oil production cuts and headwinds subsiding,
including from conflicts, the International Monetary Fund said. Growth in
the region will remain “sluggish” at 21% in 2024, according to the IMF's latest
Regional Economic Outlook, lower than earlier projections as geopolitical and
macroeconomic factors weigh. The IMF cautioned that risks to the outlook for
the whole region, including the Caucasus and Central Asia, “remain tilted to
the downside,” and called for an acceleration of structural reforms, including
in governance and labor markets, to lift prospects for medium term growth.
For 2024, the MENA growth estimate has been revised downwards by 0.6% from
April's report, mainly due to the extension of the Israel-Hamas conflict and
further extensions of OPEC+ voluntary oil production cuts.

Growth in Saudi Non-0il Sector Picks Up Pace in October

Business conditions in Saudi Arabia’s non-oil private sector economy improved
at its fastest pace for six months in October, a survey showed. The pick-up
in pace was largely due to an increase in sales, which supported further
expansions in business activity, employment, purchasing activity and stocks.
The seasonally adjusted Riyad Bank Saudi Arabia Purchasing Managers' Index
(PMI) rose for the third month in a row in October, rising to 56.9 from 56.3 in
September. “Over 40% of surveyed companies reported a surge in demand,
spurred by robust domestic client interest, creative marketing strategies,
and continuous infrastructure investments,” said Naif Al-Ghaith PhD, Chief
Economist at Riyad Bank. With this ongoing expansion, the non-oil sector’s
contribution is projected to exceed 52% of the overall GDP, he added.
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Oman’s Nominal GDP up by 2.6% While Private Credit Rises
to US$ 68 billion

Oman’s economy has continued to expand, driven by non-oil activity, while the
banking sector has seen an uptick in both borrowings and deposits, according
to the latest data. At the end of the second quarter of 2024, the sultanate’s
gross domestic product (GDP) at current prices rose by 2.6%, while real GDP
inched up by 1.9% on the back of the non-hydrocarbon sector, which rose by
4.2%, the Central Bank of Oman said, citing preliminary data from the National
Centre for Statistics and Information (NCSI). The country’s banking sector,
including conventional and Islamic banks, logged a total of OMR 314 billion
(USS 81.3 billion) in outstanding credit at the end of August 2024, registering
a 3.3% growth. Credit extended to the private sector rose by 2.8% in the same
period compared to a year ago, reaching OMR 26.3 billion (USS 681 billion),
with corporations outside the financial industry and households bagging the
lion’s share at 44.9% and 45.2%, respectively.

Kuwait's GDP Forecast to Contract by 3.2%

The Central Bank of Kuwait declared in a statement the conclusion of the
mission by experts of the International Monetary Fund (IMF) in the country,
as part of regular annual consultations. The IMF experts affirmed that the
pace of the economic recovery slowed down and the actual Gross Domestic
Product incurred contraction estimated at 3.6% in 2023, forecasting an identical
drawback at 3.2% in 2024. The CBK statement said the IMF experts indicated
that the GDP oil sector shrank by 4.3%, and nonoil sectors by one percent, due
to a slump of oil prices, output volume, and decline of industrial activities in
the refining sector. The IMF team recorded a decline of the GDP this year by
3.2% because of an additional cut in oil production, forecasting growth at 1.3-
in the non-oil sectors this year, despite constrictions in the public financial
situation.
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Egypt’s Non-0Oil Economy in Decline Over Rising Prices

Rising costs, coupled with an uptick in selling prices, affected growth in Egypt’s
non-oil sector, causing a dampening effect on new order volumes, according to
October’s S&P Global Purchasing Managers' Index (PMI). The decline in business
activity was marginally offset by mild expansions in firms’ stock levels and
employment during October. The rate of input cost inflation also eased back
from September’s six-month high, resulting in the PMI rising fractionally to
49.0 from September’s 48.8. However, the recorded PMI was still below the 50.0
threshold for the second month running, signaling a deterioration in overall
conditions. Sales declined due to weakening market conditions, with sector
data also suggestive of a widespread downturn, with the most pronounced
cuts in activity and sales seen among construction firms.

Egypt Aims to Reduce Debt-To-GDP Ratio Below 85% Over 3 Years

Yasser Sobhi, Deputy Minister of Finance for Fiscal Policies, stated that the goal
is to achieve financial discipline and bring the debt-to-GDP ratio below 85%
of GDP within the next three years. In June, Egypt reduced the external debt
of public entities by around USS 4 billion. Speaking at a conference hosted by
the Center for International Private Enterprise (CIPE), Sobhi emphasized that
Egypt is on the verge of a new phase of stability and economic growth, led
by the private sector. He noted that Egypt is open to partnerships with both
local and international private sectors to build a more competitive, diversified
economy capable of improving living standards. Sobhi highlighted efforts to
encourage private sector involvement in key projects across transportation,
health, education, and other public infrastructure and services. He pointed out
that significant progress has been made recently, with the coming phase set
to witness more public-private partnership (PPP) contracts, providing greater
and better opportunities for private-sector engagement.
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Central Bank of Egypt Receives 28 Offers US$ 1 billion to Cover
Euro-Denominated T-bills

The Central Bank of Egypt (CBE) received 28 offers worth € 922.8 million to cover
an issuance of local treasury bills denominated in the European currency. CBE
launched a tender worth € 600 million, on behalf of the Ministry of Finance,
for one year, and its proceeds will be used to pay a previous € 656.7 million
issuance, which was launched on 7 November 2022. According to CBE, 19 offers
were accepted out of those offers worth € 642.8 million, at an interest rate
of 3.5%, compared to an interest rate ranging between 3.74% and 3.75% in a
similar tender launched by the bank on 12 August. Some institutions requested
a return of up to 4.20%, and that rejected by CBE. CBE started offering treasury
bills in euros on 28 August 2012. The first return granted by the Ministry of
Finance on those bills was 3.25%.

Tunisia Seeks to Cut Fiscal Deficit To 5.5% in 2025,
Driven by Higher Taxes

Tunisia expects to reduce its fiscal deficit to 5.5% of gross domestic product
next year from 6.3% this year, driven by higher taxes on firms and high-income
employees, its draft budget showed. The North African country also hopes to
boost economic growth to 3.2% in 2025 compared with 21% planned for 2024,
it said. Tunisia faces a severe financial crisis and has struggled to find funding
since its negotiations with the International Monetary Fund for a loan stalled
in 2022. That has led to a shortage of goods such as sugar, coffee, rice and tea.
The country expects public debt to fall in 2025 to 80.5% of GDP from 82.2% in
2024. The size of the budget in 2025 will be TD 78.2 billion (USS 25.2 billion), up
3.3% from the current year. Tax revenues will increase by 7.3% next year from
2024 to reach USS 14.6 billion, it said.
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